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Sinancial 





CHARTERED 1822 


“THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FirST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Financial 


arn eee eee 


HARVEY FISK&SONS 


Members New York Siock Exchange 


New York 
120 Broadway 


Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopséate, E. C. 2 





Financial 








~ Harris, Forbes & Co. 


PINE STREET, CORNER WILLIAM 
NEW YORK 
77, CORNHILL, LONDON, E. c. 3 





HARRIS, FORBES & CO., INC. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





Yilon, Read ¢ Co 


Railroad, Pablec and 
yates Sod 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$44,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


Boston New YorxkK CHICAGO 


Cable Address ‘‘Whiteweld’”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Capital ae ae hs a ae $61,000,000.00 
Surplus and Profits , , ;, 79,937,918.04 
Deposits , » » +» + » » 1,048,009,157.21 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chaee 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 


Carl J. Schmidlapp'  L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 


H. Wendell Endicot 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 


Samuel F. Pryor 
Ferdinand W. Roebling, Jr. 
Earl D. Babst 

Francis H. Brownell 
James T. Lee 


FOREIGN AND TRUST DEPARTMENT FACILITIES 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Ctreular Letters for Travelers, available in ali 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 




















Patape.enia 


Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 





7. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


se Investment Houses and Drawers of Foreign Exchange 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


A == enseuted for oo ber eye 
as agente Corporations and neg: and 
issue Leans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 

, on 

National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 
Commercial and 


Investment 
Banking 
ow 


MUNROE & CO. 


Established 1851 


SANNES PARIS 


PAU 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

on. ‘Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 











GRAHAM. PARSONS & Co, 
PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 








KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











= 


THOMPSON ROS6 & Co. 


INCORPORATED 








Underwriters and Distributors 
of Corporation Bonds 





29 South La Salle Street 
CHICAGO 


New York San Francisco Bosten 





























PORTER Fox 
& Go. 


ENCORPORATED 


INVESTMENT 
SEGVRITIES 
120 SOVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 








{ 


a . 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Investment Securities 
Underwriters & Distributors 


Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Bosten Chicago Cleveland 
Detroit Previdence Pittsburgh 

Portland, Me. ' 
! Members of the New York, Boston, Chicago,, 
'Cleveland, Pittsburgh, Detroit Stock Ex-, 
, changes and The New York Curb Market 





EEDA 
meee ee eee wee enw ewan anwae ee ee 


Association ‘ 








Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





Fe aed 


“ 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 








EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


| Wthell Wthins & Col 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W. Adams Street 63 Wall Street 
Chicago New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody &? Ca 


BOSTON NEW YORK 














SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











FMlaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











MEMBERS 
NEW YORK STOCK EXCHANGE 

NEW YORK 

CHICAGO BOSTON 

SAN FRANCISCO PHILADELPHIA 

ie. inne 120 BROADWAY NEW YORK 
oe 

RAILWAY 


A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York | 


and other important 


Financial Centers 
__|| 
Lage & Co. 


New York Stock Exchange 
Chicago Stock Exchange 

















— 


——- 




















Investment 
Securities 


1056 West Adams St. 
CHICAGO 


160 Broadway 
NEW YORK 




















Established 1858 


SUTRO & Co. 


Members New York Stock Exchange 





SUCCESSORS TO 


ROBINSON & CO. 


407 MONTGOMERY ST. 44 WALL ST. 
SAN FRANCISCO NEW YORK 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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E invite inquiry regarding the 

operations and securities of 
the Associated Gas and Electric 
System. 


Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


{ New York Stock Exchange 

Members pam Stock Exchange 
If leveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 


Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 








Eppy BROTHERS & C? 
New, BRITAIN HARTFORD MERIDEN 
65WMainst.  %lewisSt. 45 coionyse 











Roosevelt & Son, 


Seasoned 
Investments 


e ie 








30 Pine Stree z ee tt 


New York eo 




















WE extend the CHASE & COMPANY 


facilities of our 


organization to those 
desiring information or BONDS 


reports on companies 


with which we are 19 CONGRESS ST., BOSTON 
identified. 


Members Boston and Baltimore j 
STOCK EXCHANGES 


ELECTRIC BOND AND ||— en 
SHARE COMPANY a 


Two Rector Street New York STROUD & Co. 


Incorporated 























Corporate Financing 
Investment Securities 


BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 





NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


Eee 





SUUUTUT ETAT ATE 
—— 


UOGUSUREPEOULLRSOSESLOSFPEESELTSNGEITE PEOUESUASTUESEEDECLOLIDSDERONUOODEN SAT EEOONEEST AAT TE 


14 Wall St. 35 Congress St. 4 


New York Boston GHANDLER & GOMPANY 


{INCORPORATED 














Successors in New York to 
REMICK, HODGES & CO. 


Public Utility 
and 
Industrial Securities 





BURR, GANNETT & CO. 120 Broadway, New York 


1500 Walnut St., Philadelphia, Pa. 
Members of the New York and 
Boston Stock Exchanges 














53 State Street BOSTON Specialists in high grade 


Electric Light and | 
Power Securities | 


of well-managed companies 


GODDARD & Co. R.E. WILSEY&Co. 



































Incorporated 
INCORPORATED eegeE . 
44 WALL STREET State Bank Building, Chicago 
NEW YORK Direct Wireto New York 
UNION TRUST BLDG. 
PITTSBURGH 
Underwriters ’ Distributors 


GODDARD, KNEESSI CO. 


BANKERS BLDG., CHICAGO RAY-CALKINS COMPANY 


GODDARD, McCLURE & CO. Municipal, Corporation and 








INCORPORATED 7 e 
PACKARD BLDG., PHILADELPHIA Railroad Bonds 
— 39 So. La Salle St. 
Originators and CHICAGO 


Distributors of 
Investment Securities 5 




















Joseph Walker § Sons 


Members New York Stock Exchange 











GEORGE M_ForMAN & ComPANy’ 














INVESTMENT 
SECURITIES J. S. Rippel & Co. Ss 
112 W. Adams St. 120 Broadway 18 Clinton St. cas News? is, ethos a 
Ae tent on et Dhewark Bank & Insuy ance Stocks. ont 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 








a wY . 

















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


’ 
Securities 
of the Pittsburgh District 
7 
PENNSYLVANIA 
MUNICIPAL BONDS 








Lawrence Stern 


and Company 


INCORPORATED 
Chicago - New York 
Underwriters 
of 
Conservative 
Investment 


Securities 


15 BROAD STREET 
NEW YORK 




















Investment Securities 


Keane Hicsie & Company 


INCORPORATED 


Bunt Buitoinc. BETROIT 











STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp” 


INVESTMENT SECURITIES 


Transactions executed {n domestic 
and foreign markets 


Circular Letters of Credit 














MUNICIPAL BONDS 


auestat Wien te Teckel ane Ranke” 


The Hanchett Bond Co. 


Incorporated 1910 
89 South La Salle Street 


CHICAGO 


REINHART & BENNET 


a a 
INVESTMENTS 
52 Broadway New York 











Leon C. Murvock & Company 


INC. 


SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 











NEELY&COMPANY 
Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 




















| THEOBORE HOFFACKER 
AND .COMPANY 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


INVESTMENT 
BANKERS 





| 


27. PINE ST. 


NEW YORK; 

















Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
GoORPORATION 


38 Exchange Place, New York 
Whiteball 2330 



























& Co. 


20 PINE STREET 
NEW YORK 


WOooD, STRUTHERS 




















Dawes & Company 


INCORPORATED 


Investment Securtties 
39 SOUTH LA SALLE ST., 








BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 











40 Wall Street ye Rage ogg 
SANDERS, PHALEN & C0., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 
PHONE FRANKLIN 8440 














LEWIS - DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
111 W. Monroe St. Chicago 




















v1 FINANCIAL CHRONICLE 


[Vor 128. 





==: 





Financial 











~~ oe atte all 


CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, ° ° ° ° ° 
Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and a securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


LLIAM G. REEN, Asst. Vice President 
gy RM ny cage htt tee aeery ent XEON s. Geever Asst. Vice President 
WILLIAMSON PELL, ist Vice Presid & * 
FREDERIC W. ROBBERT, V. P. & Comptroller SE a eee ig Marmont 1 eae er 
WILFRED J. WORCESTER, V. P. & Secretary HENRY L. SMITHERS, Keat. Sooretary 
THOMAS H. WILSON, Vice President CARL O. SAYWARD, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice President ELBERT B. KNOWLES, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 


$2,000,000.00 
$23,404,313.52 


TRUSTEES 
YM ARTHUR CURTISS JAMES JOHN SLOANE 
IOAN J. PHELPS ILLIAM M. KINGSLEY FRANK 


Ww ° 
OORNELIUS N. BLISS 


L 
LEWIS CASS LEDYARD CE CANCENT ASTOR 


D W. SHELDON 


N PELL 
BO UROEY KEEP LEWIS CASS LEDYARD, JR. 








Foreign es 


NATIONAL BANK OF INDIA, LIMITED wo cerhesere © ane Rebeten Dams, et 


Bankers to the Government in Kenya Colony 434 Branches & Agencies in Australia. 
and U 





ganda Subece bed Conpal eee cccccececceeee £5 000.000 
Head Office: 26, Bishopsgate, London, E. C. | Paid-Up Capital -- --_--.--....------ ,000. 
Branches in India, Burma, Ceylon. Kenya | Reserve Fund..------------=----.~£3,000,000 


Colony and Aden an Remittances made by Telegraphic. Transfer. 


bscribed Bills Negotiated or forward or Collection. 
poe ed Gepital-------- 800 000 . Banking and Exchange business of every 
Reserve Fund......---.--- £3,000,000 ecription 


with Australia. 
E 


The Bank conducte every description of banking M. JANION, Manager. 
and exchange business. 


Trustecships cdertaken. | The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized. -~...........-- £3,000,000 
Capital anid Ue. ge ae £1,060,000 
n 


e , , 
Hong Kong &z Shan hai Reserve Fu Undivided Profits £1,584,846 
BANKING ORPORATION gee ) ee. te, Se, See 
Authorized Capital (Hongkong Cur | Beate ae Far arent 04 Wall Bee 
Reserve 














PEE CES AA ELE H$20,.000,000 
Fund 1 Wome a £6,000 ,000 
Reserve Fund ver (Hongkong 
RPE RR a SER H$14,000,000 
Reserve bility of Proprietors 
(Hongkong Ourrency)----.----- H$20,000,000 _ 
O. DE C. HUGHES, Agent, 


12 WALL STREET, NEW YORK PRINCIPAL and 
INTEREST 
The great interest 


Sinancial 

















THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 








Paid Up Capipal.---------------~-~£;180°000 we take in manu-_ | 
Deposits (Bier Oct. 1988) _._--77-7“ss’ase'400 facturing securities 


Head Office: 14 Geeta Street, Edinburgh 
Alex. Robb, Gen. Mer. Magnus Irvine, Secretary 


‘Lendon City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House,Kingsway 


" aT ae 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
Irving Trust Company 


is the principal 
reason for our 
success. | 


Complete plants in both 
New York and Chicago 








FRED R. ESTY, President 
~ CENTRAL~ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 


Paul Strasburger & Co. 
BANKERS 





Frankfort-o-M. - Germany CHICAGO 
Cable Address: PAULSTRAS 233-245 SPRING STREET 
Stocks - Bonds - Deposit Accounts NEW YORK 






































Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 


Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 




















Foreign 


——eeeeeeeeeoeeee 





Banque Nationale de Credit 


Capital (entirely 


paid in)._______- frs. 262,500,000 
Surplus__..._.__-- frs. 125,000,000 
Deposits__.._.. frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
No get yy 
Pee COTE coccccnncsssedne $37,500, 
- ot (eee 23,600,000 
37,500,000 


Reserve Liability of Proprietors__ 500, 


1 
A te Assets 30th Sept., 1928 444-913-545 
a DAVIDSON, General Manager 7 


535 BRANCHES and AGENCIES in the 

ustralian States, New Zealand, Fiji, Papua 

andated Territory of New Guinea), and Len- 

m. The Bank transacte every description of 

Australasian Banking Business. Wool and other 

Produce Credits arranged. 
Head Office: 
George Street, 

SYDNEY. 





London Office: 
29 THREADNEEDLE 
STREET, E.C. 2. 


Agents: Standard Bank of South Africa, Ltd., 
New York 








The National City Bank of New York 


Head Office; 66 Wau St., New Yorx, U.S.A. 


Capital, Surplus and 
Undivided Profits... _. $146,000 000.00 


BRANCHES 

DOMINICAN PAWAMA 
REPUBLIC PERU 

FRANCB PORTO BICO 
INDIA STRAITS 
ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA 


VENEZUELA 
The International Banking Coperetien 
maintains ite Head O at 
66 Wa. Strezt, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_.........._- $ 12,500,000 
Reserve Fund. __....-.-.-._.---- $ 13,978,936 
Ey OIRO AE TE $223 ,370,755 
($5 to 1£) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
83 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Ezecutre erders for purchase 
and sale of Stecks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








HARLEY, MILNER & CO. 


TORONTO STOCK "EXCHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 








Canadian 


Canadian 





“BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up_____- $29,916,700.00 
Surplus and Undivided 
Pen cannéascnake 31,643,489.00 


Total Assets_____ over 870,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


R. DRUMMOND, Esa. 
Maj.-Gen. The Hom SC. NEWBURN, C.M.G. 


General Manager: 
SIR FREDERICK WILLIAMS-TAYLOR 


ranches and 
Theoushant Canada an 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Cistenge, (27 South La Salle Steset)s 
San Francisco, Bank of Montreal (San Fran- 
cisco) 333 tenn Street. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through eh al * Bank (Dominion, 
Colonial & Ov in _ which an interest 


erseas), 
is owned by the Ban ’ of Montreal. 


ncles 
Newf cundiand, 











Investment Opportunities 
In Canada 


We invite inquiries from American 
investors an from investors in 
other parts of the world concern- 
ing present opportunities in Cana- 
dian investment securities. 

Certain Bg Public Util- 
ity Industrial Corporation 
Bonds and Shares are to recom- 
mended upon the grounds of secur- 
ity, income and ssibilities of 
reasonable appreciation of principal. 


Bank of Montreal 
Bankers: {Ran Bank of Nova Scotia 


Cables: Haycock, Toronto Lieber s, Bentley s. 


COCHRAN, HAY & CO. 


Dominion Bank Buildin 
TORONTO CANADA 


J. Strathearn Hay 
Member: Toronto Stock Exchange 














CINCINNATI 


o~nrststrr 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
ew York Stock Exchange 
ti Stock Exchange New York City 
Detroit Stock Exchange Detroit, =. 
Board of Trade Lexington, K 
New York Cotton Exchange Dayton, Ohis 


New York Curb Market 








ROBERTS & HALL 


Members 
New York Stock Erchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 








R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Eachenge— 

Toronto Stock Exchange—Mobntreal Curb 

Market—Winnipeg Grain Exchange— 
Chicago Board of Trade 

Head Office; Royal Bank Bldg., Montreal 

Branches throughout Eastern and Central Canada 














JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 





President, Sir John Aird 
Manager, nO Legan 


Assistant 
i. h. Mekacs ¢ 


- .P. Alley 
in 
x. York Oitine. 16 Exchange Place 
¢. STEPHENSON, 
SouIN MORTON, Agents 
. H. NOW ERS,” 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continents 

Exchange and Cable Transfers. Collections 

made at all points. 

velers’  peaues and Letters of Credit 

ened 1 all pasts of . bg 

and zenange, b usiness every 
transacted with Oanada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
he Bank 


and, 
The Bank of Scotland, 
Lloyds Bank, Limited 
National | ovincial Bank, , Limited, 
Barclays Bank, Limi 











e oe { 

Royal Securities | 
Corporation | 
100 Broadway, New York 







Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
8t. John’s, Nfid. 


Private Wire Connection between New York, 
Montreal and Toronto 








High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL 








TORONTO OTTAWA 











B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 

















ST. LOUIS 





Smith, Moore & Co. 


Investment Securities 


Members St. Leuts Stock Exchange 


St. Louis 











SPARTANBURG, S. C. 


—or" 


A. M. 





LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG 








ALABAMA 
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B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 
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Telephone 
W hitehall 
4051 


Berdell Brothers 


Members New Vork Stock Exchange to 
Public Utility Securities 
39 Broadway, New York 


Private Phone 


Philadelphia 








Allied Power & Light Co. 


Common 


Electric Power Associates 





United Corporation 


Common 


Electric Shareholdings Corp. 


Common 


Dardelet Threadlock Corp. 























American Hard Rubber com. 
Int. Carbon com. & pfd. 
Puget Sound Pr. & Lt. 5% pf. 


Cons. Water of Utica 414s, ’58 
Mid. Val. RR. Adj. 5s, 1953 
Spruce Falls Pr.& Pap.514s,’33 
Virginia-Alberene 7s, 1945 
West. Tablet & Stat’ery 6s, 41 


JOSEPH EGBERT 


2 Rector Street Tel. WHitehall 8460 














BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 


American Gas Co. 
Nassau & Suffolk Lighting Co. 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Central Gas & Electric pfd. 
Central Gas & Elec. 514s, 1946 
Federal Pub. Serv. 644% pref. 
Federated Utilities 514s, 1957 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 

1 Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC. 


Ch 
231 So Le seille St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 


New York 
111 Broadway 


New York—Chicago—Boston—Phtladelphia | 























Railroad 
Public Utility, Industrial 
Foreign Government 


BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








STANDARD 
O 


i 
L 
ISSUES 

















CARLH.PFORZHEIMER & CO 
Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 




















Jerome B. Sullivan 
FOREIGN & Co MUNICIPAL & 
GOVERNMENT ¢ R. R. BONDS 


42 BROADWAY — NEW YORK) 
Members New York Curb Market 
Direct Private Wires to 
Meta ta Sage, erent RES 
Orders executed in all markets 








No Margin accounts accepted 




















Bendix Aviation 
New W. I. 


Germanic 
Fire Insurance 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 


Telephone Whitehall 8510 
PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 














| 





Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock exchange 











Detroit 


Indiana Securities 


Fletcher American Company 


Affitisted with 
The Fletcher American National Bank 


Indi li 
ndianapolis iad 























Pittsburgh Securities 


Orders Solicited 








J.H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 
Members New York Curb Market 


120 Broadway 
New York 


Direct Private Wire 


Union Bank Building 
Pittsburgh, Pa. 


Powe 











April 22, 1929 


We Wish to Announce the 
Removal of our Office 


to 


63 WALL STREET 


D. H. SILBERBERG & C0. 


Members New York Stock Exchange 
Telephone, Whitehall 3780 | 


ramen aS 
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| United Porto 
| Rican Sugar Co. 


Convertible Pfd. Stock 


Common Stock 


614% Notes, due 1937 


—_—_—— 


Bought— Sold—Quoted 


FARR & CO, 


| ~~ _ Members New_York Stock_Exchange 
90 Wall St., New York “i 


BOSTON 
15 Congress St. 


UPTOWN 
277.Madison Ave. 
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Allied Power & Light Cerp. 


All Issues 


United Corp. 


of Delaware 


All Issues 
McBDewELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YerRK, N.¥ 


























Telephone Hanover 9460 
amean| Aviation 
Stocks 


Brokerage and 
Statistical Service 





TEFFT & Co. 


Members New York Stock Exchange 
5 Nassau Street New York 
Telephone Rector 5400 
































Inquiries Invited 


FOX NEW ENG. THEA. 614s 

HALE & KILBURN ist 6s 

HUD. VAL. COKE & PROD. 
7s & Stock 

MONMOUTH CON. WAT. 5s 

ELECTRIC FERRIES COM. 


MTGE. Issues 


| H.D. KNOX &CO. 


Members Unlisted Securities Dealers Ass'n 
11 B’way, N. Y. 27 State St., Boston 
Private Wire to Boston 





Taz Exempt 


Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE.N C 
Fitth Flor 
Wilder Building 








COMMONWEALTH BOND &} 











PITTSBURGH SECURITIES 
ALL ISSUES 
hi— Sold—Quated 


S. M. Vockel & Company 


Members New Yerk Stock Ex 
New York Curb Market esectate) 
ricco Stock ee 
amond pant Buildi 
PITTSBURGH, PA At Eeotto 7373 











ALASKA MEXICAN 
ALASKA TREADWELL 
BUNKER HILL & SULLIVAN 
DI GIORGIO FRUIT UNITS 
ELECT. PRODUCTS—COLORADO 
FOKKER AIRCRAFT 
PACIFIC AIR TRANSPORT 
WESTERN AIR EXPRESS 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 














ST. LOUIS 


Central States Life 

Commonwealth Steel 

Elder Preferred, Class “A” and Common 
Rice-Stix Dry Goods Co. 

Missouri State Life Insurance Co, 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 6s, 1932 
Houston Oil Co. 5s, 1938 

St. Leuis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 


Trading Department 





MARK C. STEINBERG & CO. 


changes 


New York, Fm oie tied St. Louts 
Siock Ex 
300 N. Broadway, St. Lowis, Mo, 


Ford Motor 
of Canada, Ltd. 


(All Issues) 





THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 
PHILADELPHIA BOSTON 
Kingsley 0600 Liberty 44 




















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Queted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















National Air Transport 
Curtiss Robertson Units 
Western Air Express 





St. Louis Bridge 1st Pfd. 
Morris & Essex 


Pitts.Ft.Wayne & Chic.Pfd 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Inactive 
Utility Securities 
Inquiries Invited 


A. P. BARRETT & Co. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 





We Handle Orders to 
Buy and Sell 


FIRST NAT [ONAL BANK 


HICAGO 
STOCKS AND RIGHTS 


NAT’L BANK REPUBLIC 
STOCKS AND RIGHTS 


CHACE NATIONAL BANK Ff 
NEW YORK 





NEW STOCKS AND RIGHTS 


ROGERS & TRACY jf 


120 So. Li Salle St. State 415! y 
3 CHICAGO ( 


———= 





231 Seuth La Safle Sereet 
CHICAG® 
Cedar Rapids Los Angeles 


Boston 








REPUBLIC FINANCE 
AND INVESTMENT 
COMPANY 


A discount company organized in 1913. 


Has earned more than 20% on 
capital for nine-year average. 


Circular on Request. 


GEORGE J. HUEBNER & Co. 


Members Detrott Stock Exchange 
Penebscot Bldg. Tel. Cherry 6643 
DETROIT 


Jackson Office Dwight Bldg. 
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Public Utility 
Bonds and Stocks 








New York, Rector 4391 





| RUTTER & Co. 


14 WALL ST., NEW YORK 





Phitadelphia, Rittenhouse 2267 




















GLOVER & MACGREGOR 


1008 Commonwealth Bidg., Pittsburgh, Pa. 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed. Corp. 7% Pfd. & Com. 
Sloan & Zook Co. 6s, 1933 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 














RAILWAY EXP.AGENCY 5s ’39-49 
OHIO STATE TELE. 5s, 1944 


J enkins, Whedbee & Poe 


embers Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.c Rittenhouse 3940 














Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-882 Walnut St. 
CINCINNATI, O. 








WE WILL BUY 





Budd Realty 6s, 1941 
Budd Wheel Preferred 
East. Penn. Rwy. 5s, 1936 
Municipal Service 6s, 1956 


LitLey. BuizzArD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
PACKARD BLDG ~ PHILADELPHIA 
NEW YORK — PHILADELPHIA 


WHITEMALL 10451-1994 | 4 RITTENHOUSE 2324-31 
HANOVER 0600-9460 TELEPHONES ~ ia RICE | 3384 














ANSCO PHOTOPRODUCTS 
Common and’ Preferred 


WELLINGTON BULL & C0., inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035.7 


oo ne ne 




















SALMON, WEED 
& COMPANY 


Incorporated 


Bank, Trust, Insurance & 
Title Co. Stocks 
Railread, Public Utility & 
Industrial Securities. 


39 BROADWAY BOWling Green 5858 





Consumers Elec. Lt. & P. 5s___.1936 
Ft. Dodge, Des Moines & So. 78.1933 
Ft. Dodge, Des Moines & So. 58.1938 
Raleigh & Gaston R.R. 5s_____- 1947 
Kirby Lumber, Common Stock 


STEIN BROS. & BOYCE 


Bstablished 1853 
New York 


BALTIMORE, MD. 











New York Telephone: Barclay 4650 


Colgate-Palmolive-Peet Co. 
6% Preferred Stock 


Bought— Sold—Queted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 
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GARDNER & CO. 


New York Stock Exchange 
Members) New York Curb Market 


20 BROAD STREET, N. Y. 


Illinois Central 314s 


Tel. Hanover 0740 


se oe 1951 Cin. Ham. & Day. 414s___1937 


Ill. Cent. Western Lines 4s 51 Florida Central & 


Norf. & Western Poca- Peninsular 5s________- 1943 
hontas’Coal & C. 4s____1941 Arizona Edison 5s___-_-_-_- 1948 
Vandalia 4s_________- 1955-57 Long IslandjUnified 4s___1949 





Clev. & Marietta 414s____1935 Long Island;General 4s__1938 











See 








Assoc. Pub. Utilities 5s, due 1947 
Cons. Mach. Tool Corp. 7s, 1942 
Monmouth Cons. Wat.Co.5s, ’56 
Penn State Water Co., 514s, 1952 


Peoria W. W. Ist & Ref. 5s, 1950 


Peoria Water Works 4s, 1948 

Roanoke Water Wks Co. 5s, 1950 
St. Jos. Water Co. 5s, due 1941 
Shenango Valley Wat. Co. 5s,’56 
Terre Haute Wat. Wks. 6s, 1949 
Union Water Works Co. 51438, ’42 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











RAILWAY AGENCY 
EXPRESS 
5s, 1931-1949 








Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. ¥. Tel. HANover 4760? 
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WE SOLICIT ORDERS 
Kansas City Public Service______ 6s 1951 
East Coast Utilities______..___. 6s 1933 
St. Louis, Springfield & Peoria- cs 1939 
United Public Utilities___._.____ 53481947 


EDWARD D. JONES & CO. 


St. Louts Stou L Exc hange 
New York Curb Me Aferkart (Assoctate) 
Boatmen’s Bank Building, St. Louis, Mo. 
Chestnut 7960 











Investment 
Securities. 


INGALLS & SNYDER 
Members New York Steck Exchange 
100 Broadway New York 
Telephone RECtor $881 














Joint Stock Lend Bank Securities 
. C. Penney, New Common 
Manhattan Financial, “A” & “*B” 
ubel Coal Common 
National Food ew Warrants 
New York Investors Warrants 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. ¥. Bowling Green 2538 











WE PAY CASH—ALL ISSUES 


G. L MILLER & COMPANY BONDS 
ADAIR REALTY & TRUST CO. 
All Interest-Paying and Defaulted 


May & Company 








32 B’way, N. Y. C. Tel. Han, 1709 
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Vouk Miisistlidiuasiee Co SECOND NATIONAL INVESTORS UNITS 
fees Milich Codane EASTERN MICHIGAN EDISON 5S, 1931 
Geeodall Worsted Co. NORTH CAROLINA PUBLIC SERVICE'SS, 1956 
King Philip Mills 
Davis Mills 
West Point Mfg. Co. 
Draper Corporation IDJISIORKOMCE CLOMIVAINN 
Lamson & Hubbard Corp. Pfd. . 

HOTCHKIN CO. 120 Broadway New York 

53 State St., Boston, Mass. seat 


Telephone 


Cable Address 
Hubbard 0460 “Tockin”’ 











POTTER & COMPANY 


Members New Yerk Stock Exchange 
5 Nassau Street New York 


Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 
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Belen College (Jesuit Order) 
First Mortgage 54s, due 1934 
Price to Yield 6% 


STi Co. 


SAINT LOUIS 
809 OLIVE ST. 


Members 8t. Louis Steck Exchange 











ew Yor cut, Stocts Bxshange Exchange 
New York Curb yr -# 


St. Louis Securities 


WALDHEIM-PLATT &(Q. 


Investment 
Securities 


Merchants-Laclede Bldg. 
CEntral 8400 St. Louis 


Members; 8 




















(Incorporated) 
Investment Securities 


m& Specializing in Public Utilities ! 


46 Cedar Street New York 











Associated Gas & Electric 


Conv. 44s, 1949 


Cities Service 
5s, "69, Ww. Ww. 


Petroleum Corporation 
of America, Common 


DE FREMERY & ©. 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG. 


PHILADELPHIA 
Orders Solicited 


Newburger, Henderson & Loeb 


New York and Pittadelphia Stock Exchanges 
New York Curb Market 
100 Broadway, New York 
hone Rector 


Charles Warner Co. Pfd. and Com. 
Montclair Water Co. Ist 6s, 1946 
Baltimore Co. Water & El. ist 5s, '45 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., &CO. 





4 | fembers Baltimore and New York Stock Exchanges 


Calvert Building Baltimore, Md. 
hone Plaga 4928 


I Bank & Insurance Stocks | 


BrROoMHALL, KiLLoucn 
a.Co., Inc. seer N.Y. 














STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 











Mo. Pac. Serial 514s. 

“«  * Conv. 5l4s, w. i. 
M. St. P. & SS. Mar. 2d 48,1949 
Monon. Coal Co. Ist 5s, 1936 
Bang. & A. Med. Ext. Ist 5s,’37 
Chatt. Station Ist 4s, 1957 
Northwestern Term. Ist 5s,’77 
Denv. & Salt Lake Bds.& Stk. 
Spokane Intern. Ist 5s, 1965 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 





Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office: 281 So, La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 
San Francisco Office: 235 Montgomery St, 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 


U 
MEMBERS)CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 























FIAT 


ASSOCIATED GAS & ELEC. 
414s, 1949 


UNITED CORPORATION 


Common 
$3 Preference 


MISSOURI PACIFIC 
Conv. 514s, 1969, W. I. 


SOUTHERN PACIFIC 
Conv. 414s, 1964, W. I. 





NEWBORG & CO. 


Members New Yerk Stock Exchange 
Members New York Curb Market 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








Investment 
Securities 


Sutro Bros. & Co. 


Members New York Stock Bzchange 


120 Broadway Rector 7350 














Dardelet Threadlock 

San Antonio Jt. Ld. Bk. Stock 
Puget Sound Pr. & Lt. $5 Pfd. 
American Bemberg 

American Glanzstoff 

J. B. Stetson 

Northern Ohio Tr. & Lt. Issues 
Milw. Elec. Ry. & Light 5s, 1961 
Wabash-Des Moines 4s 

Rio Grande Junction 5s 

Adams Express 4s, 1947 

Flour Mills of America Issues 
Union Gas Utilities 614s, 1937 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 26 Broad Street . 
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Trading Department 


Stine 








ALD AIIS 


City of Phil. 3-314-4-414-414-5-514-514 
Commonwealth of Penna. 5s, 1951 
Equitable Bldg. Phila. ist 6s, Serial 
Lehigh Valley RR. Annuity 44s & 6s 
Illinois Power & Lt. ist Ref. 514s, ’64 
Lykens Vall. Lt. & Pr. 1st 6s, 1945 
Central Illinois Public Service 5s, ’68 
Consol. States Telephone 6s, 1952 





Biddle & Henry 


1622 Locust a _————— 


Mem 
Philadelphia Brock | Depenes 
Baltimore Steck Exchange 








United Corporation 
Common & Preferred 


Bought, Sold & Quoted 





PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Assoc. Gas & Electric, 414..1949 
Associated Electric, 414._..1953 
City Service, 5s_____.______- 1963 
City Service, 6s___.________-. 1969 
Sylvania Insurance 

L. C. Smith & Corena Typewriter 
Independent Fire Insurance 


SAMUEL McCREERY & CO. 


Members: New York and Philadelphia 


8 
Mutual Trust B , Philadelphia 
New York Baltimore 

















ASSOC. GAS & ELEC. 
Common Rights 


Gerstley, Sunstein & Co., Inc. 


213 Sone noone St., PHILADELPHIA 
Locust bbe 12 
ep, York, Rector 4106 














Morgan Engineering 8s, _______-_ 1941 
Public Service Corp. N. J., All Issues 
Wilmington & Chester Trac. 6s, 1933 
P. R. T. Underlying Stocks 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





J. B. Stetson Co. 
Com. & Pfd. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


Financial 








Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphie 





a — —_ —- 





Rrotices 


Financtal 


PHILADELPHIA 


Os 


—_—_—_— 


€.W.Clarks€e. 


BANKERS 








PPA 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





Packard Bidg., Philad 
PHONE: ast Tiinieunall 


ladelppia | 


PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 














126 Broadway 
NEW YORK 


Investment Securities 











Canadian Pacific Railway Company 


ISSUE OF ADDITION 

ORDINARY CAPITAL STOCK. 
Notice is hereby given that the Company 
will offer to the neers of its Ordinary ey 
Stock of record at 3 P. . on Thursday, May 
1929, $30,000,000 of | Capital Stock’ 
comprising 300,000 shares of 0 each, at the 
price of y lg per share, in the proportion of one 
share of the new issue for each ten shares then 
held by them respectively 

The right to pat = will expire 

at 3 P. . on Monday, June 17, 1929. 

Payments will be received at the Bank of 
Montreal, London, New York or Montreal, 
as follows: 

$42.50 per share on perio on or 
before June 17, 1929. 
$42.50 per share on August 15, 1929. 
2.50 per share on October 15, 1929. 
$39. 55 ($42.50 less $2.95) per share 
on December 16, 1929. 

In the final installment deduction has been 
made of Interest at the rate of Six cent per 
annum on each installment from the due date 
thereof to December 31, 1929, which interest 
amounts to $2.95 per share. 

Shareholders may, as a matter of convenience 
to themselves, pay any or all of the installments 
before the due dates, but interest will be allowed 
only as above sta 
All shares of the issue on which the installments 
have been paid in full on the due dates will rank 
for Dividends payable after January 1, 1930. 
A circular containing the terms of subscription 
and payment, accompanied by warrants to sub- 
scribe, will be mailed to the holders of Ordinary 
Capital Stock on or about May 15, 1929. 
By order of the Board. 

ERNEST ALEXANDER, Secretary. 
Dated at Montreal, April 13, 1929. 








BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stook Exchange 
Philadelphia Telephone Lombard 63140 








WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 
—— & Co INVEST 


MENT 
60 Wali Street, New York 
207 So. Fifteenth Street, Philadelphis 














Meetings 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company , 242 Water Street, Augusta, 
Maine, on Monday, the twenty-second day of 
~ gl 1929, at two o'clock p. m., for the election 
irectors and for the transaction of such other 
business as may come before the meeting, includ- 
ing the consideration, approval and ratification 
=: all acts and proceedings of the Board of Direc- 
s during the past year and of all matters that 
bad be referred to in the Annual Report to the 
Stockholders. 

The transfer books will not be closed; But only 
Crome stockholders of record at the close of 
business (viz., three o'clock p. m.), on Frida 
Seed at 1929, will be entitled to vote at d 


By order of the Board of Directors, 





J. W. ALLEN, Secretary. 


— 











FY) OO OY 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumeian Bank Note Company 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 













Liquidation 


AAP ORR IIS Sore" 





wes ore 


The Bloomfield National Bank, located at 
Bloomfield, in the State of New Jersey, is closing 
its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 
to present the notes sod other claims for payment. 





LEWIS K. DODD, President. , 
Dated, April 16, 1929. 
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CALIFORNIA 

















E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 
Members 
| N. Y. Stock Exch. Les Angeles Stock Exch. 


San Franeiseo Steck & Bond Exchange 
and other leading Exchanges 


t Private Wires te Branch Offices at 


1 San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 





Stocks - Bonds - Grain - Cotton 




















| CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mertgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the invester 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid eut ef earnings since organization. 

Exempt frem taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 














Market for 
Pacific Coast Securities 


.WM.R.STAATS CO. 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We specialize in California 
Municipal & Corporation 
~ . - BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena Santa Barbara 





Leng Beach 





CHAPMAN DE WOLFE CO. 


‘¥ Stocks & Bends ¥: 
° 351-353 Montgomery St. & 
SAN FRANCISCO 7 


Information and Quetations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 


Stock Exchange Curb Exchange 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 


Loeal Stocks and Bonds 


Bought and Seld on a Brokerage Basis Only 
BUFFALO, NEW YORK 








LOUISVILLE. AY 


PPP LI IIIS PPL LDL LD LLL LEOEOOEOOOOEOOOEOOO_EO—Oww 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
81 W. Jefferson St. 


LOUISVILLE, KY 





Financial 


Financial 











Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 


SAINT LOUIS KANSAS CITY 




















HARRIS, SMALL & Co 
150 CONGRESS Sr., W. 
DETROIT 








INVESTMENT 
SECURITIES 


A.B.Leachs&Ce., Inc. 











Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








LOUISVILLE 





LL LDL LI I 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
419 W. Jefferson St., LOUISVILLE. K ¥ 








RALEIGH, %. SC, 
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Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











INDIANAPOLIS 


eee 





——PPPLLI LILI LIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bidg. 
INDIANAPOLIS 








New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Joel Stockard & Co., Inc. Buffalo Kansas City 
Investment Securities Providence £an Francisce 
Main Office Penobscot Bidg New Haven Los Angeles 
DETROIT Scranton Seattle 
Branch Offices 
K alamazoo Jackson Dearbern 
Members Detroit Stock Ezchan.e 
CHICAGO 








in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 30 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. LaSalle St., CHICAGO 
New York St. Louis Milwaukee 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Tr 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 

















GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Sr. CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 
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BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 
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NEW YORE 


APRIL .0, 1929 





FIELD, GLORE & Co. 


INCORPORATED 


CHICAGO 


ANNOUNCE THEIR REMOVAL FROM 36 WALL STREET 
TO TEMPORARY OFFICES AT 63 WALL STREET, NEW YORK 
UNTIL COMPLETION OF THE NEW BUILDING AT THE 


FORMER LOCATION ON OR ABOUT MAY 11,1930. 


JOHN 4160 





























1515 LOCUST STREET 
PHILADELPHIA 








| Atlantic & Pacific International 
Corporation 


6% PREFERRED STOCK WITH WARRANTS 
CLASS “A” STOCK WITH WARRANTS 


Inquiries Invited 


Harrison, Smith & Ca 


MEMBEES 
NEW YORK AND PHILADELPHIA 
STOCK EXCHANGES 


63 WALL STREET 
NEW YORK 




















Dividends 


READING COMPANY 
General Office, Reading Terminal 
’ Philadelphia, April 8th, 1929. 
rf’ TheWBoard of Directors has declared from 
the net earnings a quarterly dividend of two 
cent. (2%) on the Common Stock of the 
ompany, to be paid on May 9th, 1929, to 
stockholders of record at the close of business 
April lith, 1929. Checks will be mailed to 
stockholders who have filed dividend orders 
with the Treasurer. 
JAY V. HARE, Secretary. 


GEORGIA SOUTHERN AND 
FLORIDA RAILWAY COMPANY 
New York, N. Y., April 18, 1929. 
Semi-annual dividends of $2.50 per share have 
been deciared on the First and Second Preferred 
Stocks of Georgia Southern and Florida Railway 
y. yable at the office of Mercantile 
Trust and Deposit Company of Baltimore on 
May 23, 1929, to stockholders of record at the 
Close of business May 9, 1929. 
OC. E. A. McCARTHY, Secretary. 


IMPERIAL ROYALTIES COMPANY 


Will pay a monthly dividend of 1%% on its 
Preferred shares on April 30th, to shareholders of 
record April 25th. his is dividend No. 103. 
The Company will also pay a monthly dividend 
of 18 cents per share on its Class A Preferred 
shares on April 30th, to shareholders of record 
April 25th. 
IMPERIAL ROYALTIES COMPANY 
(Established April 15, 1920) 

Kansas City, Missouri 551 Fifth Avenue 

Tulsa, Oklahoma. New York, N. Y 


INTERNATIONAL PAPER COMPANY 

New York, April 17th, 1929. 
The Board of Directors have declared a quar- 
terly dividend of sixty (60c.) cents a share, on 
the common stock of this company, payable 
May’ 15th, 1929, to common stockholders of 
record, at the close of business May list, 1929. 
Checks to be mailed. Transfer books will not 


ClOSC. nbs Bandi. 
l owEN SHEPHERD, 
Vice-President and Treasurer. 
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Middle West 
Utilities Company 


Notice of ‘Dividend 
on Common Stock 


The Board of Directors of Middle 


West Utilities Company has de- 


clared a quarterly dividend of One 
Dollar and Seventy-Five Cents 
($1.75) upon each share of the out- 
standing Common Capital Stock, 


payable May 15, 1929, to all Com- 
mon stockholders of record on the 


Company's books at the close of 


business at 5:00 o'clock P. M., 
April 30, 1929. 


Eustace J. Knicat, 
Secretary. 

















~~ 


Financial 





THE 
SECURITIES 
MARKET 

on the 


NEW YORK 


PRODUCE EXCHANGE 
(incorporated 1862) 

























| Thisnew Securities Market 
is a public market for trad- 
ing in securities which are 
uatheed on any other New 
York City exchange. 
Rigid requirements, both 
for trading and for stock 
listing, result in a member- 
ship of high character and 
a sound stock list. 
The mechanical equipment, 
including a quotation tick- 
er, is of the most modern 
type, capable of handlinga 
large volume business most 
efficiently. 
A pamphlet— 
“Public ve. Private Markets” 
will be sent on request. 








Dividends 














North West 
Utilities Company 
Notice of Dividend 


Seven Per Cent Preferred 
Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-Five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Preferred Stock 
of the Company, payable May 15, 
1929, to stockholders of record at 
5:00 o’clock P. M. on April 30, 


1929. 
EUSTACE J. KNIGHT, 























Secretary. 
Office of 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Utility and 
Industrial Corporation has declared a quarterly 
dividend of irty-Seven and One-Half Cents 
(37 4c.) share on the Convertible Cumulative 
Preferr Stock of the Company, payable by 
check May 20, 1929, to stockholders of record as 
of the close of business April 30, 1929. 


M. A. MORRISON, Treasurer. 


Office of 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Southern Colo- 
rado Power Company has declared a quarterly 
dividend of Fifty Cents (50c.) per share on the 
Class ‘A’? Common Stock of the Company, pay- 
able by check May 25, 1929, to stockholders of 
record as of the close of business April 30, 1929. 


M. A. MORRISON, Treasurer. 
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Metropolitan 
Chicago 
DS 


Unequalled transporta- 
tion facilities, and a loca- 
tion close to the nation’s 
centers of population and 
industry are among the 
advantages afforded 
manufacturers in Metro- 
politan Chicago. 


PUBLIC SERVICE 


COMPANY 


OF NORTHERN ILLINOIS 
General Offices: 72 W. Adams St., Chicago 
Supplying Electricity and Gas to 6,000 


uare miles, including the Metr litan 
“Waren into which Chicago,is quowies. 


cae eg ga nce Oa, 
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Dividends 














Preferred Stock Dividends 
AMERICAN DEPARTMENT 
STORES CORPORATION 


At a meeting of the board of 
directors dividends of $1.75 per 
share were declared on both the 
lst and 2nd Preferred Stocks 
ayable May Ist, 1929 to stock- 
olders at the close of business 
April 16th, 1929. 


J. W. Jay, Secretary. 














BANGOR HYDRO-ELECTRIC COMPANY 
ommon Stock Dividend No. 17 

"The Board of Directors of the BANGOR 
HY DRO-ELECTRIC COMPANY has declared a 
dividend of 2% (50 cents per share), upon the 
new $25.00 par value Common stock of the 
pany, payable May 1, 1929, to stockholders 

of record at the close of business April 10, 1929. 

Checksjwill be mailed. 
EUGENE M. DOLE, Treasurer. 


ba HAVANA ELECTRIC RAILWAY 
Ft. § COMPANY 





The regular quarterly dividend of $1.50 Re 
saare on the 6% CUMULATIVE PREFERRED 
STOCK has been declared payable June 1, 1929, 
tofstockholders of record at the close of business 
on}May,10,91929.= @& 
H.§@KRAEMER, Secretary. 
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AND THE FIRM NAME 


JAMES L. COOKE 


37 WALL STREET 
NEW YORK 
WHITEHALL 7696 


APRIL 18, 1929. 





JAMES L. COOKE 
ANNOUNCES 
CHARLES S. PACKER HAS WITHDRAWN FROM 


PACKER, COOKE & CO. 


JAMES L. COOKE & CO. 


WHO WILL CONDUCT AGENERAL COMMISSION BUSINESS 


STOCKS AND BONDS 
GRAIN 


JAMES L. COOKE & CO. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB MARKET 


HAS BEEN CHANGED TO 


DAVID A. BADENOCH 


231 SO. LASALLE ST. 
CHICAGO 
CENTRAL 8200 









































APRIL 165, 1929 





WE BEG TO ANNOUNCE THAT 
MR. HENRY HUMANN 
HAS THIS DAY BECOME A GENERAL PARTNER 


IN OUR FIRM 


Graves, Banning & Co. 


Member New York Stock Exchange 
629 SOUTH SPRING ST., LOS ANGELES 


TRinity 3661 























Dividends 


a PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 77 

The regular quarterly dividend of 134% on the 
Preferred Stock of Portland Gas & Coke Com- 
pany has been declared for payment May 1, 1929, 
to stockholders of record at the close of business 


April 18, 1929. 
C. W. PLATT, Treasurer. 


PACIFIC POWER & LIGHT COMPANY 
ortland, Oregon 

PREFERRED STOCK DIVIDEND NO. 75 
The regular quarterly dividend of 1% % on the 
Preferred Stock of the Pacific Power Light 
Company has been declared for payment May 1, 
1929, to stockholders of record at the close of 
business April 18, 1929. 
C. W. PLATT, Treasurer. 








Ft. Worth Power & Light Company 


Preferred Stock Dividend No. 71 
The regular quarterly dividend of 1%% on 
the Preferred Stock of Fort Worth Power & Light 
Company has been declared a a. May 1, 
1929, to stockholders of record at the close of 
business April 15, 1929. 
R. B. BOYLE, Treasurer. 


Dividends 
GUARDIAN FIRE ASSURANCE 
CORPORATION OF NEW YORK 


Dividend No. 10. 


A quarterly dividend of 50c. per share has 
been declared on the capital stock of this Com- 
pany payable May 1, 1929, to stockholders of 
record at the close of business April 20, 1929. 
Checks will be mailed. 


H. ERNEST FEER, Secretary. — 





vad 














Eastern Utilities Associates 


Common Dividend No. 5 


A $0.50 quarterly dividend is 
payable MAY 15, to shareholders 
of record APRIL 25, 1929. 


STONE & WEBSTER, Inc., Transfer Agent 
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ECURITY-FiIRST NATIONAL 
BANK OF LOs ANGELES 


Capital, Surplus and Undivided Profits $50,000,000 


RICHFIELD op. COMPANY 

o a 

California. 
Los Angeles, March 4th, 1929. 
The Board of Directors this day declared, for 
the three months ending March 31st, 1929, from 
the net profits of the company, a dividend of 
fifty cents (50c.) on the Commen Stock of the 
Company, payable May 15th to stockholders of 

record at the close of business April 20th, 1929. 

Checks in payment thereof will be mafied to 
stockholders of record at their addresses as they 
appear on the books of the company, unless other- 


instructed in “aes 
w. . HART, Treasurer. 





ORMED by consolidation of Security Trust & 
Savings Bank and Los Angeles-First National 
Trust and Savings Bank, combining two of the 
oldest and largest banks of Southern California. 





The Security-First National is fully 
equipped to do every kind of bank- 
ing business, and has branches 
extending from Fresno and San 


Gillette Safety 
Luis Obispo to the Luperial Valley. 


Razor Company 


The Board of Directors today de 
clared a regular quarterly dividend 
of one dollar and twenty-five cents 
($1.25) per share. mak 

This dividend is ble from 
the office f= Old = Trust 
Company, ton, Massac usetts, 
June 1, 1929, to shareholders of 
record at the close of business 
— — May 1, 1929. 


W. J. McCarthy, Treasurer. 
The Baltimore and Ohio 


April 10, 1929. 
Railroad Company 





Jj. F. SARTORI 
President and Chuirman of 
the Executive Committee 


HENRY M. ROBINSON 
Chuirman of the Board 












































Office of the Treasurer NATIONAL WATER WORKS 
; CORPORATION 
Baltimore, Md., April 17, 1929. 11 Broadway New York 
OFFER OF SHARES OF COMMON STOCK DIVIDEND NOTICE No. 3 
Me The following dividends have been declared 
To Preferred and Common Stockholders for Subscription. Preferred stock, series A (no pas) 


At a meeting of the Board of Directors of this Com- 
pany, held today, it was determined, subject to the 
approval of the Interstate Commerce Commission, to 
issue and sell 411,077 additional shares of its Common 
Stock, and to offer to the holders of its Preferred and 


Eighty seven and one-half cents per share 


Class “A” common stock (no par) 
Twenty five cents per share 


Dividends are payable on May 15th 1929 to 








Common Stock the right to subscribe, on or before June stockholders of record on April 27th 1929. 
: é a Checks will be mailed atham nix 
20, 1929, at $100 per share (with an adjustment of inter- Tee sears ke oly. = ty ee 


¢st as of dates of payments) for a number of shares of 
such additional Common Stock equal to 15% of the 
number of shares of Preferred or Common Stock of the 
Company, registered in their respective names on the 
Company’s books at the close of business on May 1, 1929. 

Warrants will be issued to each Stockholder as soon as 
possible after May Ist specifying the amount of stock in 
respect to which such stockholder is entitled to a sub- 
scription privilege. 

Subscriptions must be made and received by the Com- 
pany at its office at 2 Wall Street, New York City, before 
the close of business at 3:00 o’clock, p. m., on June 20, 
1929. Payment may be made either in full at the time of 
subscription, or if desired, may be made in two instal- 
no on, respectively, June 20, 1929, and December 2, 

More detailed information respecting the offer will be 
promptly mailed to the stockholders. 


E. M. DEVEREUX, 


Agent. By order of the Board of Directors. 
C. E. LENT, Treasurer 


























<C> The Board of Directors has 
COONS declared the following quar- 
Gas € ELECTRIC terly dividends payable June 
Ursrety 1, 1929, to holders of record 
> April 30, 1929: 
Dividend Ne. 17 
$6 Dividend Series Preferred Stock—$1.50 
per share in cash. 
Dividend No. 14 
$6.50 Dividend Series Preferred Stock— 
$1.62% per share in cash. 
Dividerd No. 3 
$5 Dividend Series Preferred Stock—$1.25 
per share in cash, payable June 15, 1929, 
to holders of record May 15, 1929. 
M. C. O’KEEFYE, Secretary. 






































Treasurer. ) 

ee | INTERNATIONAL FAILWAYS | 

i . | OF CENTRAL AMERICA 

ee. i See ee pstmt Lae The Directors of the Inter- | 
Central West ty national Railways of Central 








America have declared a quarterly 
dividend of one and one-quarter 
of one per cent (134%) on the 
Preferred Stock of that Company, 


VANADIUM CORPORATION 
OF AMERICA | 
120 Broadway, New York, N: Y. 


Public Service Company 


NOTICE OF DIVIDENDS 
The Board of Directors has declared the regular 


quarterly dividend of one and three-quarters per- 
cent (134%) on each of the Series A and Series B 
7% Cumulative Preferred Stocks of Central West 
Public Service Company payable May 1, 1929, 
to stockholders of record at the close of business 
April 15 1929. Checks will be mailed. The 
Transfer Books will not close. 
JUDSON LARGE, Secretary. 


April 17, 1929. 


At a meeting of the Board of Directors 
held today, a quarterly dividend of seventy- 
five cents per share was declared, payable 
May 15, 1929, to stockholders of record 
3.00 P.M., May 1, 1929. Checks will be 


mailed. 
NILS FALK, Secretary. 





| payable May 15, 1929, to Pre- 
| ferred Stockholders of record at 
the close of business on April 
30, 1929. 


FRANK I. TENNYSON, Treasurer. 
11 Broadway, New York, N. Y. 
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History: 





——— 


platt of Cheon Ill., and for the Company by Woods, Woo Bala l 
corporations have been audited as of Dicomber 31, 1928 by Messrs. Arthur Andersen & Co., Certified Public Accountants. Appraisals by 
The American Appraisal Company. 











NEW ISSUE 


All of this stock having been sold, this Advertisement appears as a matter of record only. 


45,000 Shares 
Arrow Aircraft & Motors Corporation 


A Delaware Corporation 


COMMON STOCK 


Transfer Agent: 


CENTRAL TRUST CO. OF ILLINOIS 
Chicago 


(No Par Value) 


Registrar: 
HARRIS TRUST_AND SAVINGS BANK 
Chicago 





The following information is summarized from a letter received from Mr. Mark W. Woods, President: 


The Arrow Aircraft & Motors Corpora- 
tion was organized on the 22nd day of 
October, 1928, under the laws of the State of 
Delaware to acquire the business and assets of the 
Arrow Aircraft Company, and to acquire all of the 
capital stock of the Patriot Manufacturing Com- 
pany. The Arrow Aircraft Company for more 
than three years had been manufacturing and 
developing the airplane which is now known as the 
ARROW SPORT. 


More than $50,000 has been expended in the 
experimental development of the plane, with a 
view of perfecting it as the last word in safety, 
performance and workmanship. The present 
model, Arrow Sport, embodies the results of this 
eager ne experimental work, and its reception 

y the aviation industry is an indorsement such as 
few planes have been accorded when offered to 
the public. 


Management: | ae officers and direetors of the 


ow Aircraft & Motors Corpor- 

ation are prominent and successfu ‘ith outstand- 

ing reputations in the business wu..d. They have 

surrounded themselves with an organization of 

5 thoroughly experienced in the aviation in- 
ustry. 


At the head of the staff of engineers is Mr. 
Edward A. Stalker, well known oughout the 
industry as an aeronautical designer and engineer 
of the first rank. Since 1922 Mr. Stalker has been 
Associate Professor of Aeronautical Engineering 
at the University of Michigan and served in 1928 
as Aeronautical Engineer for the Department of 
Commerce at Washington, D. C. . Stalker 
formulated many of the present requirements of 
the Department relative to inspection and engin- 
eering of airplanes. He has furnished designs and 
stress analyses for more than fifteen planes built 
by leading manufacturers. Associated with Mr. 
Stalker in the production, inspection and other 
departments of the factory are men particularly 
qualified to fill their respective positions. 


Real Estate and Factory: FR Company, 


rough its su 
sidiary, the Patriot Manufacturing Company, 
owns a completely equi factory building at 
Havelock, a suburb of Lincoln, Nebraska. i 
modern two-story, well lighted, concrete building 
contains more than 400,000 sq. ft. and is ideally 
situated for quantity production of airplanes. Ad- 
joining the factory is a fly-away field of 65 aeres. 


The Product: 


The present model, Arrow Sport 
; _plane, a side by side, two place, 
bi-plane, embodies construction and design giving 
the utmost in safety, efficiency and performance. 
Its most outstanding feature, among its many good 
qualities is its non-spinning characteristic, from a 
“stall” or with dead engine. This feature alone 
would be a sufficient guarantee of universal popu- 
larity for the Arrow Sport. Powered with a 60 
H. P. Le Blond air cooled radial engine, with a 
high speed of 108 miles per hour, and a landing 
speed of 30 miles per hour, the Arrow Sport is listed 
at $2,945. No other plane of like quality and 
performance is on the market at such a low price. 

_ This is evidenced also by the fact that within 
ninety days after the Arrow Sport was first offered 
to the public, a total of 223 planes had been sold; 
and, to date, orders for 155 additional planes have 
been offered to the Company but have not yet been 
accepted. The produetion of planes is now one 
per day and production is being increased as rapidl 
as is consistent with proper methods, so that it 
should reach two planes per day by June I, 1929. 

Other models are being developed by the En- 
gineering Department, with a view to supplying the 
demand for mail, transport, and military types. 
Close contact is being maintained with operators of 
air lines, sehools and pilots generally, so that the 
trend of development of the aviation industry may 
be gauged intelligently. 


Capitalization: The Arrow Aircraft and Motors 


Corporation has an authorized 
capitalization of 100,000 Common shares of no nom- 
inal par value. After giving effect to present finan- 
cing, the consolida balance sheet of the Com- 
pany and its wholly owned subsidiary, the Patriot 
Manufacturing Company, as of December 31, 1928 
shows total assets of $1 095,462.83, including $325,- 
293.94 in cash; real estate and factory appraised at 
$549,381.00 as of December 31, 1928, by The 
American Appraisal Company; other current assets 
$167,259.85; with no funded or other obligations 
whatsoever, except current liabilities of $43,045.60. 


Estimated Net Profits: Roost on a production 
Q 


irplanes for the 
ear 1929, for 223 of which orders have already 
received and accepted, the profits for the year 
should be $303,600.00 
stock of the Company. 


or $3.04 per share on 


Purpose of Issue: The proceeds from the sale 


of the stock will be used to 
retire funded indebtedness and to provide addi- 
tional working capital. 





al details in connection with the issuance of En Fear d will be passed upon for the bankers by Messrs. Mayer, Meyer, Austrian & 


& Aitken of Lincoln, Nebr. The 


nce sheet accounts of the predecessor 





We offer this stock, when, as and ff issued and accepted us 


Temporary Certificates or Interim Receipts, exchangeable later 
April 17. 1929. 


asa pecuedies and subject to prior sale and the approval of counsel. 
for Def! 


initive Certificates, will be ready for delivery on or about 


This stock is listed on the Chicago Curb Exchange 





Price at the Market 





WoobDs, FAULKNER & COMPANY 


29 South La Salle Street, Chicago, IIl. 
Telephone Franklin 8611 


Cleveland, Ohio 


Kansas City, Mo. 


We do net guarantee the statements and figures presented herein, but they are taken from sources which we believe reliable. 


$$$ 
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15,000 Shares 
Commonwealth Utilities Corp. 


$6.50 Cumulative Preferred Stock, Series C 
(No Par Value) 
With Common Stock Purchase Warrants 


Preferred as to assets and dividends over the Common Shares. Cumulative dividends payable quarterly March 1 June 1, 
September 1 and December 1. Redeemable as a whole or in part, at the option of the Corporation, on 30 days’ notice on 
any dividend payment date at $105 and accrued dividend. Entitled in case of voluntary or involuntary liquidation to 
$100 and accrued dividend. Non-voting unless cumulative dividends for six quarters are in arrears. tej 


St. Louis Union Trust Co., Transfer Agent and Registrar 


CAPITALIZATION 
(Upon completion of this financing) 
Outstanding 
6% Convertible Gold Debentures_--_____________------- $2,500,000 (a) 
EE 2 ee ee ee a ean PEE $ 124,500 
Preferred Stock, No Par Value (including this issue) - -_-- $2,583,200 
Common Stock, Class A, No Par Value____________----- 5,444 Shares (b) (c) 
Common Stock, Class B, No Par Value_____________--_-- 155,679 Shares (b) 


(a) The 6% Convertible Gold Debentures may be converted, at the option of the holder, after Nov. 1, 1929, into shares of 
Common Stock, Class B, at rates varying from thirty to twenty shares for each $1,000 Debenture. (b) Common Stock 
Class A and Class B, are alike in all respects, except that Class A is non-voting. (c) There are outstanding $2,500,000 
Louisiana Ice & Utilities, Inc., bonds which are convertible up to January 1, 1937, into Common Stock, Class A, at the 
rate of 16 shares for each $1,000 bond, which rate is subject to adjustment in case of declaration of stock dividends on 
Common Stock, merger or other changes in the capitalization of the Company. 


oy | Soo F. Corl, President of the Commonwealth Utilities Corp., has summarized his letter of April 9, 1929, 
as follows: 


BUSINESS: The Commonwealth Utilities Corporation, through its subsidiaries now owned or controlled, 
serves 53 communities, having an estimated population in excess of 870,000. Electric light and power 
service is supplied to 34 communities centering around Marion, Ohio, Electric generating capacity for this 
group of properties aggregates approximately 35,000 h. p. An interurban railroad is operated between 
Marion, Delaware, and Columbus, Ohio. Electric service is furnished to 13 communities centering around 
Prescott, Arizona. Power is also supplied to mines and smelters in the Yavapia County copper district 
and to the Central Arizona Light and Power Company, which in turn serves Phoenix and the adjacent terri- 
tory in the Salt River Valley. The electric generating stations for this group of properties consist of two 
hydro-electric plants having a capacity of 11,500 h. p. and a steam turbine electric plant of 12,000 h.p. 
capacity. Artificial gas is supplied in Prescott. Ice properties are operated at Louisville, Ky.; Springfield, 
Mo.; Oklahoma City, Okla.; Arkansas City, Kan.; Galveston, Texas; Phoenix, Tucson and Mesa, Ariz.; 


and San Diego, Calif. The company does an extensive railway icing business under favorable long term 
contracts. 


EARNINGS: The consolidated earnings for the year ended December 31, 1928, of the Commonwealth 
Utilities Corporation and Subsidiaries, including earnings accruing to prior owners and adjusted to give 
effect to changes in capitalization and the acquisition of properties and securities acquired since the first of 
the year, as set forth in detail in separate letter, show gross revenue (including other income) of $4,543,721 
and a balance, after all charges, available for Preferred dividend, depreciation, amortization of discount 
and federal taxes of $808,903. The Corporation also realized other profits from the sale of securities aggre- 
gating $215,738. Including these earnings, the Preferred dividend requirements of $167,296 were earned 
6.1times before depreciation, amortization of discount and federal taxes, and 4.2times after depreciation 
of $218,253 and estimated federal taxes of $89,950. 


COMMON STOCK PURCHASE WARRANTS. Each share of the Preferred Stock, Series C, will carry 
a detachable Warrant entitling the holder thereof to purchase one share of Common Stock, Class B, on 
the following basis: On or before March 1, 1930, at $45 per share; on or before March 1, 1931, at $50 per share; 


on or before March 1, 1932, at $55 per share; on or before March 1, 1933, at $60 per share; and on or before 
March 1, 1934, at $65 pershare. 


PURPOSE OF ISSUE: The proceeds from the sale of this issue of Preferred Stock will be used in payment 


for a majority interest of the common and preferred stocks of the Arizona Power Company, which have been 
recently acquired, and for other corporate purposes. 


EQUITY: The Common Stock, Class A and Class B, has an aggregate value estimated on the basis of 
current market quotation in excess of $6,300,000. The adjusted consolidated balance sheet as of Decem- 
ber 31, 1928, reflected net assets in excess of $340 per share for each share of Preferred Stock outstanding. 


This information and these statistics are not guaranteed but have been obtained from 
sources we believe to be accurate 


The Corporation has agreed to make application to list this issue of stock on the St. Louis Stock Exchange. 


These Preferred shares are offered for delivery when, as and if issued and received by us, and subject to the approval of our counsel. 


Price $100 per share and accrued dividend 


SMITH, MOORE & CO. 


ST. LOUIS 


MERRILL, LYNCH & CO. BODELL & CO. 
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New Issue 





Massachusetts Tax Refund 


$3,500,000 
UNITED MERCHANTS & MANUFACTURERS, INC. 


of Delaware 


6% Cumulative Convertible Preferred Stock Series “‘A’’ 
($100 par) 


Dividends payable January, April, July and October 1. Callable at the option of the Company at $110 per share and accrued dividends 
on 30 days’ notice. Convertible at the option of the holder into Common Stock on terms given in detail below. 





The Company agrees to reimburse the holders of this issue upon application within 60 days after payment for the Massachusetts Income 
Taz on the dividends not exceeding 6% of such dividends per annum. 





Homer Loring, President of United Merchants & Manufacturers, Inc., has furnished us with the following 
information: 


BUSINESS: “United Merchants & Manufacturers, Inc., incorporated under the laws of the State of Dela- 
ware in October, 1928, has made er ae toward completion of an organization to manufac- 
ture, finish and market cotton, rayon and silk textiles. 


PROPERTIES: Interests have been soon in three New York converting houses with national distribu- 
tion and foreign markets—Cohn-Hall-Marx Company, Seneca Textile Company and York Manufactur- 
ing Company. These Companies have a long record of profitable operations and a present annual sales 
volume of approximately 200,000,000 yards of cotton, rayon and silk products, with a sales value of 
about $30,000,000. Three northern mills have been purchased and are located in New Bedford and 
Fall River, Massachusetts, and Jewett City, Connecticut. The New Bedford mill has acquired through 
years of operation a reputation for fine Fg not excelled by any mill in this country. Its output is 
sold for several months ahead. The Fall River mill when purchased made print cloth and has been 
re-equipped as a modern fine goods mill. It is the intention to run this mill day and night, and its 
entire production has been profitably sold many months ahead. The other northern plant acquired, 
located in Jewett City, Connecticut, is one of the best-known manufacturers of all-rayon cloth. Addi- 
tional machinery and automatic looms are being installed and the plant will be equipped to meet the 
increasing demand for rayon products. One other northern mill soon will be acquired to manufacture 
special cotton products for which the converters have a steady demand. Arrangements have been com- 
a for the purchase of a group of cotton mills located in South Carolina, near Augusta, Georgia, 

aving a total of 102,000 spindles. These mills manufacture a variety of cotton goods ranging from 
flannels to fine combed goods and their products will be adjusted to meet the requirements of the con- 
verting houses. All the mills have been bought at prices far below replacement value. The acquisition 
of the southern mills includes valuable water rights required for finishing (bleaching, dyeing and printing) : 
— Wp aged expects to have finishing plants in operation both in the North and the South by the 
end of this year. 


CAPITALIZATION: Upon completion of this financing the Corporation will have outstanding $5,000,000 
6% Cumulative Preferred Stock, $3,500,000 6% Cumulative Convertible Preferred Stock Series ‘‘A’’ 
(this issue) and 300,000 shares of no par value Common Stock. In addition, rights will be given to the 
present Common stockholders to subscribe pro rata to 60,000 shares of Common Stock at $25 a share, 
and, of these 60,000 shares, interests identified with the management are subscribing to their entire 
allotment of 48,000 shares. 


PREFERRED STOCK PROVISIONS: The 6% Preferred Stock and the 6% Convertible Preferred Stock 
Series ‘‘A’’ rank equally as to dividends and are both callable at $110 per share and accrued dividends. 


CONVERSION FEATURE: This issue is convertible at the option of the holder into the Corporation’s 
Common Stock (as then constituted) on the following basis: the first one-third of this Series ‘“‘A’’ Pre- 
ferred Stock surrendered for conversion, at $35 per share; the second one-third surrendered for conver- 
sion, at $45 per share; the balance at $55 per share. 


EARNINGS: The business of the converting houses associated with United Merchants & Manufacturers, 
Inc., is running substantially ahead of 1928 which year was very satisfactory. Seven mills and two 
finishing plants should be placed in complete operation during the next eight months and the earnings 
prospects are more than equal to our estimates, of over twice the Preferred dividend requirements, at 
the time the Company was formed. I am confident that by the end of this year the opens will be 
running at a rate which should show substantial earnings available for the Common Stock.”’ 


MANAGEMENT: Homer Loring, as President of the Corporation has an active part in the management 
of its affairs, and he has associated with him as Vice-President, Lawrence Marx, President of Cohn- 
Hall-Marx Company, one of the most successful converting houses in the Country. 


We offer the above stock when, as and if issued and received by us, and subject to the approval of all legal details by counsel. 


We recommend this issue for investment, and believe that 
the conversion privilege will be valuable. 


Price, 100 and Accrued Dividend to Yield 6% 


KIDDER, PEABODY & Co. 
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New Issue 


200,000 Shares 
Third National Investors Corporation 


Common Stock 


CENTRAL UNION TRUST COMPANY OF NEW YORK THE FARMERS’ LOAN AND TRUST COMPANY 
New York Transfer Agent New York Registrar 
THE NATIONAL SHAWMUT BANK OF BOSTON STATE STREET TRUST COMPANY 
Boston Transfer Agent Boston Registrar 
GUARDIAN TRUST COMPANY OF DETROIT DETROIT AND SECURITY TRUST COMPANY 
Detroit Transfer Agent Detroit Registrar 


Under the management of 


NATIONAL INVESTORS CORPORATION 


Business: Third National Investors Corporation has been incorporated under the laws 
of the State of Delaware to invest and reinvest its funds in securities. It affords investors 
an opportunity to participate under competent management in diversified investments 
and in financial operations which might not be available to them as individuals. 


To Be Outstanding 


CAPITALIZATION Upon Completion of This 
Financing Not Later Than 
Authorized July 30th, 1929. 
Common Stock (without par value) ____-- 400,000 shares 220,000 shares 


Common Stock: National Investors Corporation has purchased 20,000 shares of 
Common Stock for $1,000,000 and holds options to purchase from time to time until 
March 1, 1939, all or any part of 130,000 shares of Common Stock at $60 per share until 
March 1, 1934, and thereafter at $2 more per share per annum until the options are exer- 
cised. 50,000 shares of Common Stock will be available for future corporate purposes. 


Management: ‘This Corporation has availed itself of the services of National Investors 
Corporation under a management contract, securing for this Corporation under the 
supervision of its Board of Directors the investment facilities developed by National 
Investors Corporation. National Investors Corporation has assumed all management 
expenses and will receive for its services an annual fee of three-quarters of one per cent 
of the market value of the investment funds of this Corporation. ‘The Board of Directors 
of this Corporation will be identical with the Board of Directors of National Investors 
Corporation, which includes: 


Henry E. BopmMan____-.------__-_- Chairman, Guardian Trust Company of Detroit, Detroit 
Water 8S. Bucxiin_____________ President, The National Shawmut Bank of Boston, Boston 
ph Se See Director, The National Shawmut Bank of Boston, Boston 
©, BOA CH os onde nnosene Vice-President, The Farmers’ Loan and Trust Co., New York 
Cuarutes H. Dierenporr---- Vice-President, The Marine Trust Company of Buffalo, Buffalo 
te I OR nhac meidaccmnncnwuwmne President, Guardian Detroit Company, Detroit 
I, ne a kemabwme President, Guardian Detroit Bank, Detroit 
Watrer 8. McLucas_______.--____-___ Chairman, Commerce Trust Company, Kansas City 
I a I a Lee, Higginson & Co., New York 
Warren M. Persons_________________ Director, National Investors Corporation, New York 
SD 2, Bo oc nie eancuenau President, National Investors’ Corporation, New York 
Smpnzgy W. Sovuers________________- Vice-President, Canal Bank & Trust Co., New Orleans 


Investment Policy: The funds of Third National Investors Corporation may be in- 
vested under the supervision of its Board of Directors without limitations or restrictions. 


This Corporation will furnish annually to stockholders a report of operations, including 
a list of holdings. 


This stock has been accepted for temporary listing on a ‘when, as and if issued” basis an the New York Curb Market. 


All legal matters in connection with the issue of said Common Stock are subject to the approtral of 
Messrs. Cotton & Franklin, New York City. 





Price $50 per share 





Guardian Detroit Company The Shawmut Corporation 


INCORPORATED OF BOSTON 


April 18, 1929. 
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Additional Issue 





35,000 Shares 


Peoples Light and Power Corporation 


$6.00 Cumulative Preferred Stock 


(With Class A Common Stock Purchase Privilege) 


Dividends payable quarterty on the first days of February, May. August and November. Entitled to cumulative dividends at the rate of $6.00 per 
share per annum. Preferred equally with all other outstanding shares of Preferred Stock, both as to assets and dividends, over Class A Common Stock 
and Class B Common Stock. Redeemable at the option of the Corporation, in whole cr in part, on any dividend payment date, upon at least thirty 
days’ notice. at $105 and accrued dividends per share. Upon any dissolution or liquidation of the Corporation entitled to $100 and accrued dividends 
per share. before any distribution may be made to the holders of Class A Common Stock and Class B Common Stock. Holders are entitled to vote 
equally with holders of all other outstanding shares of Preferred Stock and with the holders of Class A Common Stock and Class B Common Stock, 
share and share alike, if at any time dividends shall be in arrears and unpaid on Preferred Stock for six quarterly periods and until all such dividends 
in arrears shal) have been paid. The Corporation agrees to refund certain Pennsylvania, California and Connecticut taxes not to exceed four mills, 
and Massachusetts income tax not to exceed six per cent, to resident holders upon written application within thirty days after payment. Free from 
present normal Federal income tax. Transfer Agent: Central Union Trust Company of New York. 
Registrar: The Seaboard Naticnal Bank of the City of New York. 





The holder of each share of this Preferred Stock will be entitled, subsequent to April 1, 1930, and subject 
to previous redemption, to purchase one share of Class A Common Stock of the Corporation at $60 per 
share, to and including January 1, 1933 and at $70 per share thereafter, to and including January 1, 1938. 
Class A Common Stock is listed on The Chicago Stock Exchange and on the New York Curb Market. 











Business: Peoples Light and Power Corporation, through its subsidiaries, including properties under con- . 





tract of purchase, supplies public utility service in territories having an aggregate population 
estimated to be in excess of 520,000. Over 66% of the net operating income is derived from electric proper- 
ties, which are, for the most ope hydro-electric systems, over 14% from gas properties and over 13% from 
water properties. Among the subsidiaries of the Corporation are Green Mountain Power Corporation, 
Wisconsin Hydro Electric Company, Arizona Edison Company, Austin Gas Company and Eastern Minne- 
sota Power Corporation. In addition to the above, the properties render utility service in groups of com- 
munities in various states. 





Capitalization: (Upon completion of present financing) 
Authorized Outstanding 
First Lien 514% Gold Bonds, Series of 1941_.___-......-------.---- * $7,700,000 
Five Per Cent Convertible Gold Debentures, Series of 1979_____-_.-- * 6,000,000 
Cumulative Preferred Stock (No Par Value) (including this issue)__. 300,000 shs. 68,000 shs.t 
Class A Common Stock (No Par Value)-_.--.------------------------- 600,000 shs.** 172,030 shs.§] 
Class B Common Stock (No Par Value)-__-..-----.------------------ 600,000 shs.t 68,125 shs. 


* Limited by restrictions of the First Lien Trust Indenture and the Debenture Agreement, respectively, providing for the issuance 
thereof. ** 168,448 shares reserved for conversion .{ Five Per Cent Convertible Gold Debentures, Series of 1979, and for stock 
purchase privileges. t+ 150,000 shares reserved for issuance upon exercise of existing stock purchase privilege. { 4,724 shures are 
of $7 Series, 15,276 shares of $6.50 Series and 45,000 shares of $6 Series, 35,000 of which carry privileges for the purchase of Class A 
Common Stuck. § Ln addition, fractional nun-dividend paying certificates aggregating 285 shares are outstanding. 4 Giving ef- 
fect to the conversion of all outstanding Thirty-five Year 6% Ccnvertible Gold Debentures, Series of 1962, of the Corporation. 


The subsidiaries of the Corporation have $17,047,400 of funded debt and $7,421,800 of Preferred Stock out- 
standing in the hands of the public. Preferred Stocks are stated at par or $100 per share if without par value. 


Earnings: The consolidated earnings of the Corporation, including earnings from properties now under 
—————_ contraet of purchase, are officially reported as follows: 
Twelve Months Ended 
February 28, 1929 February 29, 1928 


Crete ROGGE, «5 ck tik sh cnecddsasde nc echwkbeenebe un cde see wdensnaneoans $7,291,648 $6,960,138 
Operating Expenses, Maintenance and Depreciation as provided in the First 

Liat Trmat SAREE GE TOD odircncinvacidcssuwentaceanreandbiecen 4,136,912 3,991,151 

ne Ee ee apn ee ee $3,154,736 $2,968,987 


Annual Interest and Dividend Requirements on Subsidiary Com- 
panies’ Securities now and presently to be outstanding in 





Che Ruciihe of De: GOR Oiiis ons cetnawsaccdrsi svbewaddncdo $1,329,012 
Annual Interest Requirements on Peoples Light and Power Cor- 
poration Funded and Unfunded Debt now outstanding-_-.--- 723,500 $2,052,512 
I si sicchich eae cpa Ai cescah dt snip so le pre Mi dacan ated enlioteen eae amie aia eee $1,102,224 


Annual Dividend Requirements on all Preferred Stock, including thisissue $421,862 


Quarterly dividend payments on Class A Common Stock are being made currently at the rate of $2.40 per 
share per annum. At the present time, holders of Class A Common Stock of the Corporation have the 
option of receiving their quarterly dividends either in cash at the rate of sixty cents per share or in stock 
at the rate of 1-50th of a share of Class A Common Stock for every share of stock held. This permits hold- 
ers of Class A Common Stock to receive dividends at the annual rate of 8% in Class A Common Stock. 


The above information is summarized from and is subject to a ietter of the President of the Corporation to the Bankers. This Preferred Stock 
is offered, when, as and if issued and received by us and subject to the approval of counsel, Messrs. White & Case, cf New York City. 
Delivery may be made in the first instance in temporary stock certilicates, or in interim certificates of a New York City bank or trust company. 


Price 96 and Accrued Dividend, to Yield 6.25% 





G. L. Ohrstrom & Co. 


Incorporated 


Graham, Parsons & Co. Parsly Bros. & Co. Janney & Co. 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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New Issues 


- Parmelee Transportation Company 


$5,000,000 
6% Sinking Fund Convertible Debentures 


250,000 Shares Common Stock 


Part of these securities have been withdrawn by Messrs. Haes & Sons of London, England, for sale Abroad. 


These Debentures will be issued under an Indenture, bet the Company and Guaranty Trust Company of New York as Trustee, will be dated April 1, 1929 end 

will mature April 1, 1944. Interest payable April 1 and October 1 at the office of the Trustee, hout deduction for normal Federal Income Tax not exceed- 

ing 2% per annum. The Company will agree to reimburse to anf holder of Debentures upon application as provided in said Indenture, any personal property 

or similar tax not exceeding 5% mills per annum and any State Income Tax not exceeding 6% per annum, which in any case may be legally assessed under any present 

or future law of any State of the United States and paid by any such holder by reason of his ownership thereof. Redeemable as a whole or in part at the option of the 

Company, or for the sinking fund, at any time upon 30 days’ notice at 105% and accrued interest, with right to convert Debentures into stock continuing to redemption 
date. These Debentures will be in coupon form in denominations of $1,000 and $500, registerable as to principal only. 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 


CONVERSION PRIVILEGE 
The Debentures will be convertible at any time prior to maturity or redemption at the option of the holder into 
shares of Common Stock of the Company in the ratio of 3314 shares for each $1,000 principal amount of 
Debentures (being at the rate of $30 per share). 
On all Debentures presented for conversion, adjustment of interest will be made. The Indenture will provide for 
adjustment of conversion rates in the event of certain changes in capitalization, consolidation, etc. 





Funded Debt: CAPITALIZATION Authorized Outstanding 
6% Sinking Fund Convertible Debentures, due April 1, 1944......... $5,000,000 $5,000,000 
Stocks: 
6% Cumulative Convertible Preferred Stock ($100 par value)*........ $1,000,000 $1,000,000 
Common Stock (without par value)..........02ee+se0. ceeeeccceese **1,000,000 shs. 250,000 shs. 


° ijeatees to 4 on to dividends; redeemable at option of Company and entitled in dissolution in preference to the Common Stock at $105 and accrued 
vidends per share. 
** There are to be presently outstanding options or warrants evidencing the rights of holders thereof to purchase at $30 per share, at any time prior to 
April 1, 1934, 150,000 shares of Common Stock; 166,666 2/3 shares of Common Stock are reserved for conversion of the Debentures of this issue and 
33,333 1/3 shares are reserved for conversion of the 6% Convertible Preferred Stock at the rate of $30 per share. The option or conversion price of 
$30 per share is also subject to adjustment as above stated. 
All of the Company's preferred stock has been placed privately at par, and a substantial number of shares of its common stock 
herein offered have been purchased from the Bankers by the Company’s Management. 


‘Mr. Ernest H. Miller, President of the Company, summarizes ‘his letter addressed to us as follows. 


BUSINESS: Parmelee Transportation Company has been organized under the laws of Delaware for the purpose of owning the 

capital stocks ahd operating through a wholly owned subsidiary management company the business of various 
automobile transportation and cab companies located in the rincipal cities of the United States. e Company will acquire 
forthwith a controlling interest in the stock of The Parmelee Company, of Chicago, and Yellow Taxi Corporation, New York, as 
well as a substantial amount of the outstanding stock of Chicago Yellow Cab Company, Inc. 


The Parmelee Company and its predecessor company have been successfully in business for over 75 years. It handles the deliv- 
ery of substantially all of the baggage consigned to and from Chicago on all the railroads entering that City, in addition to which 
the Company operates a bus service to and from all the Chicago railroad stations, the Company’s present operating fleet compris- 
‘ing 200 busses and trucks. 


Yellow Taxi Corporation, New York, operates a fleet of 1,200 taxicabs. Recognizing the need of dependable transportation for 
their ssengers, all the New York railroad, trans-Atlantic and coastal steamship companies have assigned exclusive stands to 
the Yellow Taxi Corporation at their passenger terminals and piers. The Company also has preferential stands at many of the 
leading hotels in New York and Brooklyn. It is planned to increase the number of cabs to 2,500. 


Chicago Yellow Cab Company, Inc., operates through a wholly owned subsidiary a fleet of about 2,200 taxicabs and its taxicabs 
are - a on at all the railroad terminals and practically ail the hotels in Chicago. It is planned to increase the 
number of cabs to 3,000. 


The above companies are all leaders in their field and the largest operators in the Industry. The average number of taxicabs in 
operation by the Yellow Taxi Corporation, New York, and Chicago Yellow Cab Company, Inc., and wholly owned subsidiaries 
during 1928 was 3,400, from which the gross receipts were $20,425,860. 


These companies will form the nucleus of a transportation system, which its organizers expect. by association with other units, 
will extend throughout the country. It will also enable the Company to offer the riding public transportation at the lowest cost, 
in the most modern equipment, and with the greatest measure of safety and control. National advertising, aimed to benefit the 
entire group, will call attention to the advantages of the protection and security afforded by the local units. 


ASSETS: Upon the conclusion of this financing the Parmelee Transportation Company wi'l have no liabilities exclusive of 
these Debentures, and will have net assets of $10,600,000, of which over $2,000,000 wi!l be in cash, the investments of 
the Company in the stocks above mentioned being taken at cost. 


EARNINGS: The accounts of the Yellow Taxi Corporation, New York, and the Chicago Yellow Cab Company, Inc., and their 

subsidiaries were examined by Arthur Young & Company for the calendar year ended December 31, 1928. The 

accounts of The Parrrelee Company of Chicago were examined by independent auditors for the fiscal year ended June 30, 1928.* 

The following statement prepared from these audits for the above periods by Arthur Young & Company shows the earnings pro- 

portionate to the present stock ownership of the Parmelee Transportation Company, adjusted to include an amount of $100,000, 

equal to 5% interest on minimum cash working capital of $2,000,000 which Parmelee Transportation Company will have upon 

completion of this financing: 
Combined Net Operating Income after providing for Federal Taxes at the current rate for the 

above periods of the companies in which Parmelee Transportation Co. will have a stock interest $2,647,860.10 
————SSEN 


Proportionate amount thereof to stockholdings of Parmelee Transportation Co............++. 1,088,573.28 
Add: Interest on minimum cash working capital..........00cececccccceccececccecvevees 000. 
Total . . Sie Veen bas Ga ee bik 6060 oa doe w Pa Eda bade bede babes b0dcaseechenas $1,188,573.23 
The above earnings of $1,188,573.28 are equal to 3.9 times the annual interest charges on these Debentures and such earnings after 
such = ee and eee ene are equal to $3.31 per share on the Common Stock to be presently outstanding. 
operating income o f i i 
Sven months ended anuary 31, 1919 mas S405 90 o We samaalP o 339 303% Fetes! Tet was $259,579, while euch income forthe 
Substantial additional earnings should accrue to the Parmelee Transportation Company, thr idi 
: a 4 y, ough its wholly owned subsidiary 
pages sng wel oy nore aps ewer tl en prec pee me pepe having concluded management and other contracts entitling 
i rece m th r s which wi operated under its supervisi d oth issi 
pe estes ioe = pe pe on and others commissions and management fees, 
The Company has agreed to make application to list both its Debentures and Common Stock.on the New York Curb Market and Chicago Stock Exchange. 


6% Sinking Fund Convertible Debentures—Price 99Y,%, and interest 
Common Stock—J$24.50 per share 


These Debentures and Common Stock are offered, when, as and if issued and acce ject” : 

ures é a, , pted by us, and subject to approval by counsel of all legal matters. Jt ted that 
i ease or Debentures and Stock tificates in temporary form will be deliverable on or pe om A pe ettts 1929. The ere od the i of te ene 
will be subject to the approval of Mesys, Cravath, deGersdorf, Swaine-& Wood for the Bankers and Messrs. Chadbourne, Hunt, Joeckel & Brown for the Company. 


J. A. Sisto & Co. 


che information contained in this advertisement has been obtained from sources we believe to be ree 
iable, but in no event are any statements herein contained to be considered representations by us. 
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A substahtial portion of this issue has been placed abroad. 


100,000 Shares 
Corroon & Reynolds Corporation 


(A Delaware Corporation) 


$6 Dividend Cumulative Convertible Preferred Stock, Series A 
(No Par Value) 


Preferred as to $6 dividends per annum, and as to assets in case of voluntary or involuntary liquidation, up to $105 per share plus accrued dividends. 
Dividends payable quarterly on the first days of January, April, July and October, cumulative from Aprii 1, 1929. Redeemable after 
December 31st, 1932, as a whole or in part, at the option of the Corporation, on any dividend date on 30 days’ notice, at $105 
per share and accrued dividend. An annual sinking fund will be provided commencing January 1, 1933, sufficient to 
redeem on April 1 next following 3% of the aggregate number of shares of Preferred Stock of this series thereto- 
fore issued. Non-voting except under certain conditions set forth in the Certificate of Incorporation. 

Dividends exempt from present normal Federal Income Tax. 


- CAPITALIZATION 
(After giving effect to reorganization and financing.) 


NEW ISSUE 





To be presently 
Preferred Stock (no par value) Authorized 


Outstanding. 
$6 Dividend Cumulative Convertible, Series A_.-.............-.---.-- 125,000 shares *125,000 shares 
Not Yet Classified Into Series. ............-------- ESskesuecdnecdanes 125,000 shares Ss... -- 2... 

Comments SOne GCOS GRP CORE) ane cncctsseccaccssivssscocccecccsccccscsscs 11,500,000 shares 552,400 shares 


* Includes 25,000 shares reserved for exchange, share for share, for 25,000 outstanding shares of 7% preferred stock of 
Knickerbocker Equitable Securities Corporation. 


+ Includes 375,000 shares reserved for conversion of 125,000 shares Series A Preferred Stock; also shares reserved for 
Bankers’ options. 


Mr. Richard A. Corroon, who will be President of Corroon & Reynolds Corporation, summarizes his letter dated March 25, 1929, as follows: 


HISTORY AND BUSINESS: Corroon & Reynolds Corporation, hereinafter called *‘the Corporation,’’ is being organized 
under the laws of Delaware to acquire all of the common stock and at least 60% of the preferred stock of Knickerbocker 
Equitable Securities Corporation, hereinafter called ‘* Knickerbocker.’’ The latter Company was organized in 1923 as a holding 
company for shares of insurance companies, insurance management and agency corporations. 


Knickerbocker has a controlling or substantial interest in the following companies: 


American Equitable Assurance Company of New York Merchants and Manufacturers Fire Insurance Company 
Bronx Fire Insurance Company of the City of New York of Newark, N. J. 

Brooklyn Fire Insurance Company New York Fire Insurance Company 

Globe Insurance Company of America, Pittsburgh, Pa. Metropolitan Fire Insurance Company of New York 
Long Island Fire Insurance Company Republic Fire Insurance Company, Pittsburgh, Pa. 
Knickerbocker Insurance Company of New York Sylvania Insurance Company, Philadelphia, Pa. 
Liberty Bell Insurance Co. of Philadelphia, Pa. Guardian Fire Assurance Corporation of New York 


all of which, with the exception of Liberty Bell Insurance Company and Guardian Fire Assurance Corporation, are under 
the management of Corroon & Reynolds, Inc., the wholly-owned subsidiary management corporation. The above companies 
reported assets at December 31, 1928, of $57,803,378, with a premium income for 1928 of $15,559,408. 


Knickerbocker owns the entire capital stock of Central Fire Agency, Inc., one of the largest insurance agencies in the country, 
which represents twenty-eight insurance companies. These companies received $11,171,602 in premiums for 1928 through 
this Agency. In addition Knickerbocker owns, directly or through subsidiary or affiliated companies, substantial holdings in 
certain other companies whose operations have been profitable over a long period. 


The Corporation will have a complete organization covering virtually all of the various branches of the insurance business, 
except life insurance. Due to this, and to the experience of the management covering a period of over twenty-five years, the 
Corporation is in a strategic position in respect to the financing, refinancing and operating of insurance companies, manage- 
ment corporations and agencies upon a basis which is producing proftable results. 


The Corporation will acquire at least 60% of the outstanding preferred stock of Knickerbocker, and it is expected that the 
holders of substantially all of such stock will avail themselves of the cpportunity to exchange their stock for the Convertible 
Preferred Stock, Series A, of the Corporation. The net assets of the Corporation and Knickerbocker and its subsidiaries on 
a consolidated basis, as of February 28, 1929 (marketable securities at March 20, 1929, valuations), will be equivalent to over 
$200 per share on the Convertible Preferred Stock, Series A, of the Corporation to be presently outstanding; and if all of the 


Knickerbocker preferred stock accepts the exchange, the net assets of the Corporation, on the same basis, will amount to over 
$25,000,000. 


The Bankers have options for six months on unissued Common Stock of the Corporation, as follows: 50,000 shares at $30, 
25,000 shares at $3214, 25,000 at $35, 50,000 shares at $40 and 50,000 shares at $45. 
The entire proceeds of this financing go into the treasury of the Corporation. 


EARNINGS: The income of the Corporation and its subsidiaries will be derived from three principal sources: Profits 
from the ownership and management of the General Agency business; dividends from securities owned, largeiy from wholly- 
owned or controlled insurance companies; and profits realized from the purchase and sale of securities. For the year ended 
December 31st, 1928, earnings of Knickerbocker and its subsidiaries on a consolidated basis, after deduction of all expenses 
and Federal Income Taxes, amounted to $2,906,213. The maximum annual dividend requirements on the Convertible Pre- 


ferred Stock, Series A, to be presently outstanding amount to $750,000. The above earnings do not include any interest on 
the new funds provided by this financing. 


CONVERSION: Each share of the entire issue of Series A Preferred Stock to be presently outstanding will be convertible 
at the option of the holder thereof into Common Stock of the Corporation, on the following bases: Up to and including 
December 31, 1930, into 3 shares of Common Stock; thereafter, up to and including December 31, 1931, into 24 shares of 
Common Stock; thereafter, up to and including December 31, 1932, into 2 shares of Common Stock. The Certificate of 


Incorporation will contain provisions protecting the conversion right against dilution in the event of stock dividends and 
the like. 


MANAGEMENT: The officers of the Corporation, all of whom have had over twenty-five years’ experience in the insur- 
ance business and in corporate financial affairs, and who have been responsible for the success of the business will continue 
actively to manage its affairs, and will own a large majority of the Common Stock. 





The statements contained above are obtained from sources which we belteve reliable, but in no event are such statements to be regarded 
as representations by us or as guaranteed by us. 


Legal proceedings subject to the approval of Messrs. Chadbourne, Hunt, Jaeckel & Brown, New York, for the Bankers, and Messrs. Bonynge & 
Barker, New York, for the Corporation. Audits by Messrs. Lybrand, Ross Bros. & Montgomery. 


Price $100 per share and accrued dividend 


We offer the above stock, subject to alotment or prior sale, subject to issue and acceptance by us with the approval of counsel. Temporary 
Certificates or Interim Receipts will be delivered in the first instance. 





Merrill, Lynch & Co. Hunter, Dulin & Co. 
J. A. Sisto & Co. W. Wallace Lyon & Co. 


Offered in New York only by such of the above named as are licensed under New York law. | 
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New Issue Apeil 18, 1929 


26,716 Shares 


General Printing Ink Corporation 


$6 Cumulative Preferred Stock 


(With Common Stock Subscription Warrants) 


Authorized 100,000 shares, without par value; presently to be outstanding (including this offering) 45,000 shares. Preferred over the com- 
mon stock as to cumulative dividends at the rate of $6 a share per annum, and as to assets, in event of involuntary liquidation, to the 
extent of $100 a share, and, in event of vo'untary liquidation (not including certain events described in the certificate of incorporation), to 
the extent of $105 a share, in each case plus accrued dividends. Redeemable at any time, as a whole or im part, on thirty days’ notice, at 
$105 a share and accrued dividends. Dividends payable quarterly on January 1, April 1, July 1 and October 1, accruing frcm April 1, 
1929 on the shares presently to be outstanding. Dividends free of present normal Federal income tax. The corporation has agreed to 
pay, until December 31, 1938, subject to the continuance of presemt laws, ce: tain Ohio franchise taxes which, under such laws and during 
the continuance of such payments, will exempt the holders froma listing this preferred stock for personal property taxes in Ohio. 





Each certificate representing $6 Cumulative Preferred Steck presently to he outstanding 
will have attached a een warrant, detachable after Octeber 1, 1929, entitling the 
holder thereof to subscribe for common stack of the corporation, in the ratio of one share 
of common stock for each share of preferred stock represented hy such certificate, at $60 a 
share on or before April 1, 1931, and at $75 a share thereafter to and including April 1, 1934. 





The corporation has agreed to make application in due course to list this preferred stock on the New York Stock Exchange. 





The following inlormation has been summarized by Mr. Albert J. Ford, Chairman of the Board, and Mr. E. B. Bock, 
President, of General Printing Ink Corporation, trom their letter dated April 17, 2929, copies of which may be oblained 
upon request, and is subject to the more complete tnformation contatned therein: 
BUSINESS 
General Printing Ink Corporation, organized under the laws of Delaware, will own, directly or through wholly- 
owned subsidiaries, the businesses and assets (except certain assets comprising cash, and marketable securities 
and stocks deemed non-essential to future operations) of the following companies and certain of their subsidiaries: 
George H. Morrill Company The Fuchs & Lang Manufacturing Company 
Sigmund Ullman Company The Eagle Printing Ink Company 
American Printing Ink Company 
General Printing Ink Corporation will be one of the largest manufacturers and distributors of printing ink, including 
news and lithographic inks, lithographic machinery and supplies, and related products, in the United States. 
The corporation and wholly-owned subsidiaries will own and operate eight principal manufacturing plants, two of 
which are located in Chicago and one each in New York City, Jersey City, Harrison and Rutherford, N. J., Norwood, 
Mass. and San Francisco. Leased plants are located in New York City and Hoboken, N. J. The above plants are 
supplemented by service stations and sales offices in the chief consuming areas of the United States. 
CAPITALIZATION AND PURPOSE OF ISSUE 
General Printing Ink Corporation, upon completion of present fimancing, is to have no funded debt. Its capi 


i i ° Pres: 
zation is to be as follows: pemae erred 
$6 Cumulative Preferred Stock poeeun par value)... 100,000 shares 45,000 shares 
Common Stock (without par value). . 400,000 shares* 185,000 shares 
“Of the common stock authorized but not aimee to tie ennuntinn, 46,000 shares are reserved ~ ory © 4 
tion warrants to be issued with the 45,000 shares of preferred stock, and 35,000 shares are resceved for future 
sale to officers and employees. 


Preferred and common stocks presently to. be outstanding, as shown above, are to be issued in substantial entirety in 
connection with the acquisition of assets as above outlined and to provide funds for the retirement of $268,000 of 
mortgage indebtedness of a predecessor company, the balance to be issued for working capital. 
EARNINGS 
Combined annual! earnings of the businesses and assets to be acquired by General Printing Ink Corporation, for the 
three fiscal years to December 31, 1928 (except as to The Fuchs & Lang Manufacturing Company, the fiscal years of 
which ended November 30), after depreciation adjusted toa uniform basis, and after eliminating interest on indaebted- 
ness to be retired, salaries to be discontinued and other non-recurring charges (such interest averaging $28,310 per an- 
num, and such salaries and other non-recurring charges averaging together $211,243 per annum, for the three-year 
period),and after Federal income taxes at 12% per annum, have been certified by Messrs. Haskins & Sells as follows: 
1926 1927 1928 
$713,046 $929,211 $1,232,089 
Combined earnings, as shown above, for the 1928 period, were approximately 4% times the annual dividend 
requirement of $270,000 on 45,000 shares of preferred stock presently to be outstanding. Such earnings averaged, 
for the three-year period, $958,1 15, or approximately 3)4 times such annual dividend requirement. 
After deducting from earnings as shown for 1928, the annual dividend requirement on such preferred stock, there 
remains $962,089, equivalent to $5.20 a share on the 185,000 shares of common stock presently to be outstanding. 








We offer this preferred stock, ry common cage subscription warrants attac pe for KP if, when and as issued and pond by us, 
ou proving action by stockholders of the predecessax companies ros procecdangsbycounsel. Lt is expected 
thabdelinen? will be made on or 7 alent May 2, 192%, in the form of lemoorary cortekcata Real aca receipts ef Dellon, Read F Co. 


Price $98 a share and accrued dividend. Yield 6.12% 
A limited amount of commen steck is alse heing offered by us. 


Dillon, Read & Co. 
Otis & Co. R. V. Mitchell & Co. 


Shields & Company 


INCORPORATED 
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New Issue 
i cnenunneeneetnniemmeneennnamemeds 


$17,500,000 
Southern Cities Public Service Co. 


(Central Public Service System) 


6% Convertible Gold Debentures, due 1949 


Dated May 1, 1929 Due May 1, 1949 


Interest payable May 1 and November 1 at the office of Harris, Forbes & Company in New York City or at the option of the holder in 
Boston or Chicago. Callabie in whole or in part on the first day of any month on 30 days’ notice at 105 and interest through April 1, 
1935 and at various reductions in the redemption price thereafter. Coupon Debentures of $1,000 and $500 denominations 
registerable as to principal only. Harris Trust and Savings Bank, Chicago, Trustee. 


TAX PROVISIONS: The Company will agree to pay interest without deduction for any Federal Income Taxes not exceeding 2% per 
annum which it may be required or permitted to pay thereon or retain therefrom, and to reimburse the holders of these Debentures, 
in any year, upon application within 60 days after payment, either for the Pennsylvania or for the Connecticut Personal Property 
Taxes not exceeding 4 mills or for the Maryland Security Tax not exceeding four and one-half mills per annum. 


For further information regarding the Company, these Debentures and Class A Stock of Central Public Service Corporation int hich 
these Debentures are convertible. attention is called to the letter of Mr. A. E. Peirce, President of the Company, copies of which will be 
furnished on request and from which it will be noted, among other things, that: 


Conversion Privilege: Under arrangements made with Central Public Service Corporation, these Deben- 

tures will be convertible at the holders’ option, subject to the Indenture provisions 
regarding stock dividends, recapitalization, etc., at any time after November 1, 1929 and prior to Novem- 
ber 1, 1934, into Class A Stock of Central Public Service Corporation at the rate of 22 shares of such Class A 
Stock for each $1,000 principal amount of Debentures, with adjustments for interest and dividends. In the 
event that the Debentures are called for redemption on or prior to November 1, 1934 the conversion privilege 
may be exercised only up to the tenth day before the date set for redemption. Delivery of Class A Stock 
upon conversion will be required within thirty days after surrender of Debentures. 


Company: Southern Cities Public Service Co., incorporated in April, 1929, is a direct subsidiary of Central 
Public Service Corporation and will furnish, through subsidiaries, gas service to over 127,000 

customers in 42 communities, located in the southeastern section of the United States. The population of the 

territories which will be served is estimated to be in excess of 1,100,000 and the larger cities include: 


Atlanta, Ga. Mobile, Ala. Charleston, S. C. Pensacola, Fla. 
Macon, Ga. Montgomery, Ala. Johnson City, Tenn. Key West, Fla. 
Augusta, Ga. Anniston, Ala. Meridian, Miss. West Palm Beach, Fla. 
Roanoke, Va. Gadsden, Ala. Hattiesburg, Miss. Port Arthur, Texas. 


Capitalization: The consolidated capitalization of Southern Cities Public Service Co. and subsidiaries as 
of December 31, 1928, after giving effect to the present financing and such acquisition of 
properties, is as follows: 


Southern Cities Public Service Co. To be Outstanding 
i a ae ae ep ee 200,000 Shares* 
6% Convertible Gold Debentures, due 1949 (this issue) _____._______--- $17,500, 00 

Subsidiary Companies: 
gE ER Se ee Oe aE 5 A PT, a oR eT ee 11,389,870** 
Minority Common Stock (no par value) -_--_-__-.-_-_---------------.-- 152 Shares 


*All owned by Central Public Service Corporation. 
**Includes $7,178,000 principal amount of bouds and mortgages owned by Central Public Service Corporation and pledged: but does 
not include indebtedness of $1,676,000 secured by a mortgage on property of a subsidiary against which the subsidiary will be fully 
indemnified by South Carolina Power Company, a subsidiary of Southeastern Power & Light Company. 


Earnings: The consolidated earnings for the twelve months ended December 31, 1928, derived from the 
properties to be owned by the subsidiaries of Southern Cities Public Service Co. upon the con- 
summation of the present financing, and annual charges, after giving effect to the present financing, were 


as follows: 
Gross Revenues and other Income_-_-_____-_-___-_------------------------- +e $7,365,592 
Operating Expenses, Maintenance and Taxes (except Federal Income Taxes) 
and amounts applicable to minority common stock_--_.__.._.....---_------- 4,317,844 
Net Earnings before Interest, Provision for Replacements, Dividends, etc... .-_ $3,047,748 
Annual Interest Requirements on Subsidiary Companies’ Bonds 
Ge SEE OP Is vn hoe on cc copia wnewesnsduntpeetcesae $662,088 
Annual Interest Requirements on Funded Debt of Company 
CR ND 6 + ottike sk Scdbentdn ss nerncntidswenssddesesevaananene 1,050,000 1,712,088 


Net earnings, as above, are approximately 1.8 times the combined annual interest requirements on Sub- 
sidiary Companies’ Bonds and Mortgages and these Debentures, and, after providing for both mainte- 
nance and replacements at the initial rates to be required in the Indenture, are over 1.6 times such interest 
requirements. After deducting annual interest requirements on Subsidiary Companies’ Bonds and Mortgages, 
as above, net earnings were $2,385,660, or over 214 times the annual interest charges on these Debentures. 


We Recommend These Debentures for Investment 


Price 99 and Interest 


These Debentures are offered for delivery when, as and if issued and received by us and subject to approval of counsel as to 
all legal matters. It is expected that Debentures in temporary form will be available for delivery on or about May 1. 1929. 


Harris, Forbes & Company H. M. Byllesby and Company, Inc. 
Halsey, Stuart & Co. Bonbright & Company 
Incorporated incorporated 


West & Co. Albert E. Peirce & Co. 
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="*** But it is no ex- 
aggeration to say that 
merely to be known 
as a depositor in the 
Chemical National 
Bank tends to give an 
individual or a corpo- 
ration a certain stand- 
ing in the eyes of the 
community. 

(From The World’s Work) 
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OF NEW YORK 
FOUNDED 1824 
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The Financial Situation. 


The terms of the new stock offering by the United 
tates Steel Corporation, as announced the present 
eek, seem to have been somewhat of a disappoint- 
hent to the stock market, judging from the course 
the shares on the Stock Exchange since the mak- 
ng of the announcement. Rights of greater value, 
h connection with the offering, appear to have been 
poked for by the speculative fraternity. Genuine 
hvestors in the stock, however, evidently are en- 
rely satisfied and certainly have no reason for com- 
laint. The truth of the matter is, that in this new 
ock offering, which involves financing of the first 
hagnitude, the management of this great industrial 
ndertaking is displaying the same conservative and 
Autious methods for which it has so long been far 
named. 
The Corporation is to issue $101,660,500 par- 
alue of new common stock, and present holders of 
pmmon stock are given the right to purchase the 
ew stock at $140 per share in the proportion of 
ne share of new stock for every seven shares of old 
ock. As the existing stock has been selling at 
bout 185 (the closing price of the stock on Tuesday 
this week before the announcement was 18434 and 
e closing price yesterday afternoon 18514), these 
ibscription rights possess considerable value (trad- 
g in the rights at the close yesterday was at 5%), 
t more than this had been looked for, as already 
ated. It should not escape notice that through 
e sale of the new stock at 140, a total premium of 
er $40,000,000 will be realized, and what an 
hievement this represents! 
When the company was organized, just 28 years 
ro, uch was said about the amount of “water” 
the capitalization of the company. But whatever 
water” there was in the original capitalization has 
ng since been squeezed out and the balance sheet 








at the end of the calender year 1928, as noted in our 
review of the annual repoort of the company for 
that year, in our issue of Mar. 23 1929, showed an 
undivided surplus of no less than $385,277,349. That 
was the surplus, too, after deducting, in full, the 
$203,321,000 for the 40% stock dividend paid by the 
Corporation on June 1 1927. This surplus remained, 
moreover, after the appropriation out of earnings 
during the period of the Corporation’s existence, 
from Apr. 1 1901 to Dec. 31 1928, of no less than 
$270,000,000, this sum having been invested in prop- 
erty account through additions and new construc- 
tion. What a wonderful record this discloses! And 
now comes a new step in the process of financial de- 
velopment, through the offering of new stock at a 
premium of 40%—-stock, too, which commands 185 in 
the market. 

The present piece of financing is the largest ever 
undertaken by the Corporation. It involves not 
only the complete elimination of the Company’s own 
bonded indebtedness, but also a saving in fixed 
charges amounting to several times the annual call 
for dividends, at the existing rate of 7% a year, on 
the new issue of stock. As is known, it is contem- 
plated to retire the whole of the $134,830,000 fifty- 
year 5% bonds of 1951 and the whole of the $136,- 
555,000 ten to sixty-year 5% bonds of 1963, making 
$271,385,000 together. As both issues can be called 
only at a premium, actually about $305,000,000 of 
cash will be required to effect the extinguishment 
of the two issues. The $101,660,500 of new stock to 
be issued, will yield at 140, $142,324,700, leaving 
therefore, roughly, $160,000,000; to be provided out 
of the cash resources of the company, apparently in 
no small degree out of sinking fund assets. 

Hardly less noteworthy is the improvement that 
will result in the company’s income position. The 
retirement of the two large bond issues referred to, 
will effect a saving in interest and sinking fund 
charges of $29,247,350 per year. Making allowance, 
however, for the extra Government taxes that will 
have to be paid and the loss of interest on the cash 
resources that will be applied in the process of 
eliminating the bond issues referred to, the net sav- 
ing is figured at $20,920,859. This, it will be seen, 
is almost three times the 7% dividends on the $101,- 
660,500 par value of new stock to be issued. At the 
same time, James A. Farrell, the President of the 
Steel Corporation, at the annual meeting the share- 
holders on Monday, expressed the opinion that gross 
sales of the Corporation and its subsidiaries for 
the calendar year 1929, would aggregate $1,500,- 
000,000, as compared with $1,374,400,000, the total 
for the calendar year 1928. Verily, the whole thing 
reads like a tale from the Arabian Nights. 
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As it happns, too, activity and rising prices con- 
tinue to mark the course of the steel trade. There 
are just a few signs of a possible slackening up a 
little later on, from the extreme activity that is now 
prevailing, but these signs are not yet very pro- 
nounced, and the indications now are that the reces- 
sion which ordinarily comes with the advance of 
the season, will be of much smaller consequence 
than usual. Thus the “Iron Age” tells us, in its 
market review this week, that while incoming busi- 
ness in finished steel is no longer equal to shipments, 
except in the Chicago district, a let-up in bookings 
was not unexpected, in view of the unusually heavy 
commitments of producers, and then takes pains to 
add that this may indicate nothing more than an 
interlude between buying movements. Apart from 
this, its accounts regarding the condition of the 
steel trade are favorable in the extreme and in the 
highest degree encouraging, as appears from the fol- 
lowing excerpt: 

“The present concern of the steel industry is not to 
add to its obligations, but rather to produce and 
ship the tonnage being specified. While the flow of 
finished steel to consumers is now apparently ade- 
quate to satisfy their needs, as evidenced by an 
abatement in the pressure for shipments, both inte- 
grated and non-integrated producers are handi- 
capped by a scarcity of semi-finished material. 

“To relieve a shortage of steel at its Chicago dis- 
trict plants the Steel Corporation has put in a sec- 
ond blast furnace at Duluth and plans to raise mill 
output there to capacity. Crude steel is already 
moving from the head of the Lakes to Gary. 

“The tendency toward higher prices fer semi-fin- 
ished material has crystallized in a definite an- 
nouncement by the leading steel interest of an ad- 
vance, effective at once. Billets are raised $2 and 
sheet bars $1 a ton to a common quotation of $36. 

“Mills that sell crude steel are having difficulty 
apportioning the supply among their cusstomers. 
Reserve stocks have already been virtually ex- 
hausted. and the replacing of this surplus will be 
an important factor in sustaining the high rate of 
ingot output when shipments of finished material 
begin to taper. 

“A seasonal recession in steel business usually be- 
gins about this time of the year, but no decline in 
the movement of finished products is yet evident. 
Such a change, which is expected to show itself first 
in automobile steels, may not occur for another 30 
days. 

“While a dip in steel plant operations is looked 
for as summer approaches, it is believed that it will 
be even more gradual than in 1928. 

“Steel ingot output remains unchanged, with Steel 
Corporation subsidiaries operating at 96 per cent. 
of capacity and independent plants at perhaps an 
even higher rate. Chicago district mills have been 
running above practical capacity and the strain on 
equipment is beginning to show, foreshadowing a 
curtailment of output for necessary repairs.” 





It would appear from this week’s returns of the 
Federal Reserve Banks that the contraction in 
Brokers’ Loans, which was of notable proportions 
in the preceding three weeks, had now pretty nearly 
reached its full limit, thereby repeating the experi- 
ence on previous similar occasions, when after a 
sharp reduction for three or four successive weeks, 
the falling-off ceased, and was soon replaced by ex- 
panding totals again. At all events the further de- 
crease this week is no more than $2,000,000. In the 
week ending April 10 the decrease was $135,000,000:, 
in the week ending April 3 $87,000,000, and in the 





week ending March 27 $144,000,000, making $368 
000,000 for the four weeks combined, of which, 4 
just stated, only $2,000,000 has occurred in the la 
est week. 

The changes in the different categories of thes 
loans, again attract attention. Last week, it ma 
be recalled, there was a reduction in each of th 
three divisions, but with the decrease relativel 
light in the loans made for the account of the out 
of-town banks and those made “fer account o 
others.” This week, the decrease is entirely in th 
loans made by the reporting member banks in Nev 
York City for their own accoount. After a drop las 
week under this heading from $1,021,000,000 t 
$915,000,000, there has been a further reduction i 
this item the present week to $877,000,000. On th 
other hand, the loans for account of the out-of-tow 
banks have risen from $1,631,000,000 to $1,662,000 
000 and those “for account of others” from $2,882 
000,000 to $2,886,000,000. All this is merely repea 
ing past experience; and the remedy for a situation 
which appears to be irremediable, is yet to be found 
The grand total of these Brokers’ Loans under th 
three divisions combined at $5,425,000,000 on Ap 
17 1929 compares with $4,129,000,000 a year ago o 
April 18 1928. It is worth noting that in the portio 
of these loans consisting of loans subject to call ha 
risen from $3,174,000,000 to $5,023,000,000, but tha 
the portion represented by time loans has falle 
from $955,000,000 to $402,000,000. 

Borrowing of the Member Banks at the Reserv 
institutions, which last week showed a sharp redu 
tion, this week has again increased, the total risin 
from $963,532,000 April 10, to $994,296,000 April 1 
thus bringing it close to a billion dollars again; 
year ago on Apr. 18 1928 the amount was on 
$619,617,000. Doubtless, the drawing down of Govert 
ment deposits had much to do with this week’s fu 
ther increase in borrowing. It will be recalled thé 
we have been directing attention to the magnitud 
of these Government deposits in recent weeks an 
also to the fact that they were being drawn dow 
only very slowly. This week, however, quite heav 
reductions have been made. Some of the dai 
papers in commenting on the withdrawals made th 
mistake of saying that these withdrawals wou 
involve no change in the situation since as fast ¢ 
the money was checked out by the U. S. Treasur 
it would find its way back to the Member Banks. 

This is correct as far as it goes, and the operatic 
does leave the Member Banks with substantially tl 
same deposit as before, but the statement overlook 
the very important fact that as against Governmer 
deposits, the Member Banks are not required to ho 
any cash reserves, while as against ordinary depo 
its such reserves are obligatory. It would appea 
therefore, that to establish the additional reserv 
required, the member banks increased their borroy 
ings at the Federal Reserve institutions. As pointe 
out by us on previous occasions, Government depo 
its at the reporting member banks in 101 leadix 
cities throughout the country rose from $6,000,0( 
March 13 to $305,000,000 on March 20, and a 
March 27 still stood at the same figure. On April 
the amount was only slightly lower, at $289,000,00 
and even on April 10 still stood at $258,000,000. 

What the amount of these Government deposi 
on April 17 of the present week was, will not ] 
known until Monday evening of next week. But th; 
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heavy decrease will be recorded appears from the 
act that at New York these Government deposits 
t the reporting member banks have been drawn 
lown from $109,000,000 to $69,000,000 and at Chi- 
ago from $28,000,000 to $18,000,000. Furthermore, 
he member banks throughout the country were noti- 
ied early in the week that there would be further 
vithdrawals on April 19, which was yesterday. 

It is worth pointing out that while Government 
leposits with the member banks have been heavily 
educed the past week, U. 8S. deposits with the Re- 
serve Banks have been greatly increased, rising from 
4,721,000 to $45,455,000. Of the increase of $40,- 
34,000 the member banks, as we have already seen, 
borrowed back $30,764,000. 

To offset the increase in member bank borrowing, 
he twelve Reserve institutions have continued their 
policy of further cutting down their holdings of 
bankers’ aceeptances, as also their holdings of U. S. 
rovernment securities. The acceptance holdings 
are now, April 17) down to $141,027,000 against 
b157,317,000 on April 10, and the holdings of Gov- 
pPrnment securities are $161,429,000 against $166,- 
)89,000. On the other hand, the Federal Reserve 
Banks again show foreign loans on gold in amount 
Df $6,115,000, presumably loans made to Germany. 
Altogether, total bill and security holdings, not- 
ithstanding the reduction in acceptances and in 
Fovernment securities, for April 17, aggregate 
51,310,162,000 against $1,293,783,000 a week ago. 





The foreign trade of the United States continues 
pn a very large scale. March exports were in ex- 
ess of those for the corresponding date in any pre- 
eding year back to 1920, while imports also show 
p further gain. The value of merchandise exports 
ast month was $486,000,000, and of imports $383,- 
)00,000, the excess of exports being $103,000,000. 
or February, which was a short month, exports 
amounted to $442,456,000, and imports to $369,464, 
)00, an excess of exports of $72,992,000, while for 
March of last year exports were valued at $420,- 
617,000 and imports at $380,437,000, the excess of 
pxports being $40,180,000. 

The increase in the value of exports last month 
bver March of preceding years back to 1920 is very 
much more marked for nearly every year than in 
he comparison with March a year ago. Imports 
or last month also exceeded in value those of all 
bther months for nearly three years past, or back 
o April 1926. For the nine months of the current 
iscal year the total value of merchandise exports 
rom the United States has been $4,166,875,000 and 
f imports $3,126,816,000. For the corresponding 
beriod of the preceding fiscal year exports were val- 
ed at $3,701,925,000 and imports at $3,130,956,000. 
The increase in exports for these nine months is 
5464,950.000, or 12.6 per cent. On the other hand, 
merchandise imports for the nine months of the cur- 
ent fiscal year show a slight reduction ($4,140,- 
)00) as compared with the corresponding period of 
he preceding year. 

At the same rate of increase for the final quarter 
bf the current fiscal year to the end of June, the 
otal of the merchandise exports for the twelve 
months will approximate $5,560,000,000, a figure 
pxceeded only in the years 1917 to 1920 when the 
eavy movement and high prices, swelled values in- 
prdinately. 


The increase in the value of merchandise exports 
for March and the preceding five months is note- 
worthy. For the entire six months’ period the 
increase in the value of the outward movement 
of cotton, which is the leadingg item of exports, has 
contributed a considerable sum to this gain. That 
is not the case, however, as to shipments of cotton 
in February and March. Reference has already been 
made in these columns to this movement in Febru- 
ary. In March cotton exports the present year 
were 559,700 bales, or 8.9 per cent. less than in: 
March 1928. In value cotton exports in March this 
year were $59,758,000, or $2,871,000 smaller than 
in March of last year, a decline of 4.6 per cent. 

The heavier merchandise exports in March came 
undoubtedly from manufactured products, espe- 
cially in industrial and agricultural machinery 
lines, in motor cars and other iron and steel prod- 
ucts, as for several months past. For the nine 
months of the current fiscal year to date, it was the 
very heavy exports of cotton during that period 
which contributed to the increase in our merchan- 
dise exports, the cotton shipments amounting to 
7,184,000 bales, and exceeding those of the preceding 
year by 15 per cent. while the value of cotton ex- 
ports for these nine months this year was higher 
than for the corresponding time of the preceding 
year, by 16.5 per cent. 

The foreign movement in gold has shown very 
little variation in March, both exports and imports 
approximating the figures for February. Gold ex- 
ports were valued $1,635,000 and imports $26,470,- 
000. March of last year was one of the three or four 
months in which gold exports were unusually heavy. 
Gold exports for the nine months of the current 
fiscal year have amounted to $109,679,000 and im- 
ports to $187,871,000, the excess of imports being 
$68,192,000. In the corresponding date of the pre- 
ceding fiscal year, gold exports were $347,012,000 
and imports $101,851,000, an excess of exports of 
$245,161,000. Silver exports last month were 
$7,814,000 and imports $6,435,000. 





The stock market this week has been devoid of 
special features. The course of prices has been a 
repetition of that of the previous week, the market 
having been weak and lower, on a moderate volume 
of trading, on Saturday, Monday and Tuesday, but 
with an improved tone and a recovery in prices on 
Wednesday, Thursday and Friday. On this last- 
mentioned day the breaking up of the German Rep- 
aration Conference was ignored. The improvement 
has followed in part as a result of some easing of 
the tension in the money market. On Monday, the 
call loan rate ruled all day at 8%, and on Tuesday 
there was an advance from 8% to9%. On Wednes- 
day, however, and also on Thursday, the range for 
call money on the Stock Exchange was from 8% 
down to 714%, while on Friday all loans were at 
the latter figure. Certain of the high-priced spe- 
cialties, among which may be mentioned more par- 
ticularly, General Electric, International Tel. & Tel., 
Commercial Solvents and a few others, were strong 
and higher, even while the general list was de- 
pressed, and the oil stocks were also strong all 
through the week, with buying very confident on 
the idea that some way will be found for restricting 
production notwithstanding the obstacles that ap- 





pear to lie in the way; as a matter of fact, the Ameri- 
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can Petroleum Institute in its statement for the 
latest week showed quite a marked reduction in the 
daily output as compared with the preceding 
week. 

The copper stocks were somewhat in disfavor ow- 
ing to the lower price of the metal, and the terms 
of the offering of new stock to the common stock- 
holders of the United States Steel Corporation did 
not quite fulfill expectations, as a larger offering of 
new stock, with a corresponding increase in value 
of the “rights” growing out of the same, had been 
looked for. The tobacco stocks were weak on 
threats of further price-cutting. Trading has been 
only moderately active, the sales on the New York 
Stock Exchange, last Saturday, having been 1,363,- 
090 shares; on Monday, 2,643,260 shares; on Tues- 
day, 2,369,480 shares; on Wednesday, 3,502,520 
shares; on Thursday, 3,768,650 shares, and on Fri- 
day, 3,082,250 shares. On the Curb Exchange, the 
sales were 607,900 shares on Saturday; 826,200 
shares on Monday; 838,900 shares on Tuesday; 
1,153,400 shares on Wednesday; 1,083,300 shares on 
Thursday, and 956,600 shares on Friday. 

Prices are irregularly changed for the week, sev- 
eral high-priced specialties showing considerable ad- 
vances for the week, while many others have suffered 
larger or smaller losses. The following shows some 
of the stocks that established new high prices for 
the year this week : 


STOCKS MAKING NEW HIGH FOR YEAR. 


Adams Express Maracaibo Oil 

Advance Rumely Marmon Motor Car 
American Can McCall Corporation 
American Railway Express Oppenheim, Collins & Co. 
American Telephone & Telegraph Pacific Mills 

Atlantic Gulf & W.1I.SS. Lines Pan-Amer. Petroleum & Transp. 
Belding-Hemingway Penick & Ford 

Bethlehem Steel Simms Petroleum 
Commercial Solvents Skelly Oil 

Continental Baking, class A Texas Gulf Sulphur 

Corn Products Refining Transue & Williams Steel 
Foundation Union Carbide & Carbon 
Glidden Union Oil of California 
Gotham Silk Hosiery U.8. Distributions Corp. 
Hawaiian Pineapple U.S. Industrial Alcohol 
Hershey Chocolate White Rock Mineral Springs 
Independent Oil & Gas Woolworth Co. 
Ingersoll-Rand Yale & Towne 

Intertype Corporation Yellow Truck & Coach, class B 
Kayser Co. Young Spring & Wire 
Kinney Co. Youngstown Sheet & Tube 
Lago Oil & Transport 


Adams Express closed yesterday at 708 against 
646 on Friday of last week; American Express bid 
340 against 345 on Friday of last week. In the 
chemical group, Allied Chemical & Dye closed yes- 
terday at 276 against 27634 on Friday of last week; 
Commercial Solvents closed at 30934 against 293; 
Davison Chemical at 57 against 5614 ; Union Carbide 
& Carbon at 223% against 218%; and E. I. du Pont 
de Nemours at 179 against 181. Radio Corporation 
closed yesterday at 10034 against 9614 on Friday of 
last week, and Int. Tel & Tel. closed at 25814 against 
245; General Electric closed at 240 against 23414; 
Amer. Tel. & Tel. at 22534 against 219%; National 
Cash Register at 12614 against 12514; Montgomery 
Ward & Co. at 121 against 11754; Wright Aeronau- 
tic at 247 against 240; Sears, Roebuck & Co. at 154 
against 14614; International Nickel at 4714 against 
4734 ; A. M. Byers at 15914 against 15614; American 
& Foreign Power at 92 against 9414; Brooklyn Union 
Gas at 176 against 17314; Consol. Gas of N. Y. at 
1063g against 10414; Columbia Gas & Elec. new at 
58 against 56; Public Service Corp. of N. J. at 8134 
against 793g; American can at 13614 against 13334; 
Timken Roller Bearing at 8236 against 811,; War- 
ner Bros. Pictures at 111 against 10454; Mack 





Trucks at 102% against 104; Yellow Truck & Coacl 
at 48 against 47; National Dairy Products at 13( 
against 128; Western Union Tel. at 193 agains 
19514; Westinghouse Electric & Mfg. at 148 agains 
148%; Johns-Manville at 181 against 181; Nationa 
Bellas Hess at 5414 against 53; Associated Dry 
Goods at 5414 against 5334; Commonwealth Power 
at 133 against 12914; Lambert Co. at 140 agains 
141; Texas Gulf Sulphur at 8314 against 82; Kolster 
Radio at 395% against 42. 

In the copper stocks the lower level of the price 
of the metal has been an adverse feature. Anacondé 
Copper closed yesterday at 13814 against 1425, on 
Friday of last week; Kennecott Copper at 8 
against 8414; Greene-Cananea at 15714 agains 
16314; Calumet & Hecla at 4654 against 48; Andes 
Copper at 52 against 53144; Chile Copper at 10114 
against bid 101; Inspiration Copper at 4914 agains 
5214; Calumet & Arizona at 123 against 126; Granb 
Consol. Copper at 84 against 92; American Smelting 
& Ref. at 102 against 103; U. S. Smelting & Ref. & 
Min. at 5914 against 6114. 

The oil shares have shown sustained strength fo 
the reason already mentioned and several of them 
established new high records for the year. Atlanti¢ 
Refining closed yesterday at 603% against 575% or 
Friday of last week; Pan American B at 645 
against 57; Skelly at 4434 against 4014; Phillip 
Petroleum at 4214 against 4154; Texas Corp. at 6¢ 
against 6534 ; Richfield Oil at 4434 against 43; Ma 
land Oil at 4114 against 4114; Standard Oil of N. 
at 5934 against 59; Standard Oil of N. Y. at 43% 
against 4314 ; Pure Oil at 27 against 2614. 

In the steel group both Republic Iron & Steel anc 
Youngstown Sheet & Tube sold higher, on their favo 
able income statements for the March quarter, bu 
the biggest advance of all has been registered b 
Bethlehem Steel. U. 8S. Steel has been a laggaré 
the offering of new stock not having met the view 
of speculators. U.S. Steel closed yesterday at 1851 
against 18914 on Friday of last week; Bethlehen 
Steel at 11514 against 10954; Republic Iron & Stee 
at 981% against 9414; Ludlum Steel at 803% agains 
77%; Youngstown Sheet & Tube at 1293, agains 
127%. In the motor group Packard has been 
strong feature. General Motors closed yesterday 4 
847% against 8514 of Friday of last week; Nash Mo 
tors at 100 against 100; Chrysler at 93% agains 
92; Studebaker at 82% against 88; Packard Moto 
at 128% against 12754; Hudson Motor Car at 88 
against 87, Hupp Motor at 55% against 60. In th 
rubber group Goodyear Tire & Rubber closed yester 
day at 13034 against 13614 on Friday of last week 
B. F. Goodrich closed at 8534 against 89, and U. § 
Rubber at 53% against 5454, and the pref. at 81) 
against 8134. 

In the railroad group New Haven stock has bee 
the strong feature. Baltimore & Ohio has show 
little response to its offering of new stock at pa 
New York Central closed yesterday at 1825 agains 
18334 of Friday of last week; Del. & Hudson 4 
187144 against 18634; Baltimore & Ohio at 121 
against 124; New Haven at 9634 against 9114 ; Unio 
Pacific at 214 against 216; Canadian Pacific at 23 
against 23514; Atchison at 198 against 199% 
Southern Pacific at 127 against 12714; Missour 
Pacific at 8014 against 8034 ; Kansas City Southe 
at bid 8314 against 8254; St. Louis Southwestern a 
bid 10114 against 101; St. Louis-San Francisco a 
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113% against 112%; Missouri-Kansas-Texas at 47 
against 4614; Rock Island at 124 against 12344; 
Great Northern at 104% against 104%; Northern 
Pacific at 1013, against 10114, and Chicago, Mil., 
St. Paul & Pac. pref. at 531% against 535%. 





Securities markets in the important European cen- 
ters have been over-shadowed by political develop- 
ments in the past week, with the result that business 
was small in most of the sessions and price move- 
ments narrow. The London Stock Exchange marked 
time in the early trading, awaiting Winston 
Churchill’s budget speech. Trading was of very 
modest proportions Monday, with the exception of 
the gilt-edged list which advanced steadily on heavy 
buying. Industrial shares registered only fractional 
changes. After the budget speech was made Tues- 
day by the Chancellor of the Exchecquer shares 
of tea stores jumped forward as a result of the remis- 
sion of the tea duty, but otherwise the market was 
quiet, the new budget causing hardly a ripple. Gilt- 
edged securities reacted to some extent. With the 
political campaign well under way for the general 
elections at the end of next month, there was little 
additional incentive Wednesday toward trading in 
London, and the amount of business remained small. 
There were indications, in fact, that holders were 
reducing their commitments until after the election. 
In Thursday’s market some interest was stimulated 
by a new share offering of Imperial Chemical In- 
dustries. Shipping shares were ,strong and oils and 
coppers improved, but the investment section was 
very quiet. Trading was almost suspended in 
yesterday’s session, the market awaiting more specific 
word on the Reparations Conference in Paris. It 
was not generally believed that the Experts’ meeting 
deadlock was final, and quotations were fairly steady. 
Lord Revelstoke’s death also cast a shadow over the 
proceedings, as he was considered one of the most 
eminent financial men of the nation, being not only 
a member of Baring Bros. & Co., but also a director 
of the Bank of England. 

The Paris Bourse was weak at the opening Monday 
and trading was extremely light. The failure of the 
reparations experts to reach an agreement, after more 
than two months of negotiations, was beginning tomake 
an unfavorable impression. Banks, electrical shares, 
chemicals and industrials receded, with rentes almost 
the only issues that remained firm. A further period 
of heaviness followed Tuesday at Paris, with Citroen 
motor shares running counter to the trend. In 
Wednesday’s market considerable improvement was 
noted, although activity remained restricted. Copper 
shares led the rise, owing to improvement in the com- 
modity at London, but the better tone was also com- 
municated to many other issues. The advance was 
maintained Thursday, with the public showing more 
interest than for some time. Rentes and bank stocks 
made the most notable advances. The Bourse was 
weak at the opening yesterday on the disclosure of a 
deadlock in the Experts’ Committee meetings, and 
the heaviness continued throughout the session, 
although no sensational declines were reported. 





The Berlin Boerse also was depressed at the opening 
Monday, with the apparent lack of real progress at the 
Reparations Conference causing unsettlement. Some 
recovery took place in the course of the session. The 


improvement became more pronounced Tuesday, with 
the electrical shares leading a rise that gradually took 








in most of the list. Large German banks were reported 
to be buying shares in Wednesday’s market, and these 
rumors strengthened the optimism of speculators, 
causing another general advance on the Boerse. The 
scope of trading narrowed Thursday, with most trans- 
actions confined to foreign orders and a handful of 
speculators. The level of quotations improved 
slightly, but the highest figures were not maintained. 
When confronted with the startling developments at 
Paris, yesterday, prices dropped perpendicularly, the 
loss averaging 10 points at the opening. A kind of 
nervous stability was re-established when it appeared 
that a further plenary session will be held next week, 
but no great improvement followed in values. 





Complete collapse of the Experts’ conference on 
German reparations threatens as a result of the ap- 
parent inability of the Allied and German experts 
to reach agreement on the amount to be paid by 
Germany in the proposed final settlement. The dis- 
cussions reached their most critical stage late this 
week with all accounts indicating that only a miracle 
could save the conference from total failure. The 
apparent end of the meeting was attained with 
dramatic suddenness after Dr. Schacht, as the leader 
of the German experts, made a counter-offer to the 
Allied proposals of April 13 which all the Allied ex- 
perts regarded with the most intense disappointment. 
This proposal was for annuities calculated at an aver- 
age of 1,650,000,000 marks to be paid annually for 
37 years and having a present value of about 27,- 
000,000,000 marks. The total sums asked by France, 
England, Belgium and Italy in their joint memoran- 
dum of April 13 were reported as annuities beginning 
with 1,850,000,000 marks and rising to 2,400,000 ,000 
marks, with an average of about 2,200,000,000 marks 
over a period of 58 years, and a present value of 
40,000,000,000 marks. The memorandum of the 
Allies was placed before the German experts last 
Saturday at a plenary session of the committee. 
No reply was made by the Germans at the time and 
further consideration of the matter was deferred until 
Monday. After studying the proposal for some time, 
Dr. Schacht was reported to have indicated in private 
conversations that the suggested settlement was 
altogether unacceptable. His counter-offer was 
made Wednesday, and events meved swiftly there- 
after. é 

A negative reply to the proposal of the principa- 
Allied creditors was made by Dr. Schacht at a meet- 
ing of the Experts’ Committee last Monday. All 
though he did not flatly refuse the offer, he did 
insist politely, a report to the “Herald-Tribune”’ 
said, that many of the figures in the memorandum 
were much too high, and that a closer shaving of the 
creditor claims was just as desirable as a clearer 
elucidation as to exactly what these figures covered. 
“Dr. Schacht appears to be in no hurry,” the dis- 
patch added. ‘‘Gaining time means money to the 
Germans and their attitude is that they have much 
more of the former commodity than of the latter. 
Thus hopes for an agreement remain as dismally 
on the horizon as they did a month ago.” On the 
following day, Tuesday, two plenary meetings of the 
committee were held, in the course of which Dr. 
Schacht informed the delegates definitely that the 
Allied pronosals were not acceptable. He cited 
figures to strengthen his argument, reports said, and 
was promptly asked if he would present a written 
memorandum stating more precisely the viewpoint 
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of the German delegation. This he consented to do, | there was nothing further to be done. The sub- 


promising “some written observations containing 
figures,” for the consideration of the meeting. 

The counter proposal of the German experts was 
read by Dr. Schacht at a plenary session Wednesday 
afternoon. The offer was to pay an annuity of 
1,650,000,000 marks over a period of thirty-seven 
years, this offer having a present estimated value of 
27 ,000,000,000 marks, as against the 40,000,000,000 
marks at which the Allied proposal was computed. 
For the remaininty twenty-one years necessary to 
complete the fifty-eight years of annuities demanded 
by the creditors, Dr. Schacht offered no definite 
payment whatever, a Paris report to the “Herald- 
Tribune” said. He contented himself merely with 
stating that ‘arrangements’ might be made by which 
the Allies would get all or nearly all of what they 
needed to cover their war debts, presumably from the 
hoped-for profits from the proposed international 
bank, it ws indicated. ‘According to figures com- 
piled by the creditor powers,” the report added, ‘“‘the 
German offer is just enough to pay the inter-Allied 
and American debts, service costs of the Dawes Plan 


and the accrued charges of the American Rhineland | 


army of occupation. In other words, Dr. Schacht’s 
offer fails entirely to meet the bill for reparations 
proper, amounting to 13,000,000,000 marks, for the 
devastated territories.” 

This offer by the German experts caused profound 
disappointment in Paris, even though it was not 
considered the best that the Reich delegates could do. 

The proposal was regarded as a tentative one, and 
the task of reconciling the two sets of figures was 
handed to the Revelstoke sub-committee, which con- 
-ists almost entirely of world-famous bankers. In 
some quarters, however, the situation was regarded 
as sO unpromising in view of the German offer that 
immediate abandonment of the committee meetings 
was believed to be in prospect. The disappointment 
felt in Paris was reflected in a dispatch of Wednesday 
to the New York “Times.” “When Germany con- 
sented to this committee being called into being, and 
when Dr. Schacht came here,” this report said, “‘it 
was made abundantly clear to all the world that just 
enough to enable the Allies to meet their debts would 
not be sufficient. Premier Poincare said so, Winston 
Churchill, Chancellor of the Exchequer, said so, and 
the Belgian Government said so. But Germany 
accepted the invitation and Dr. Schacht came. For 
eleven weeks these distinguished financiers have been 
discussing how the debt could most easily be paid. 
The creditors among them have agreed to accept very 
considerable reductions so as to bring their claims 
within what they consider to be Germany’s capacity 
to pay when aided by the international bank which 
the experts propose to establish. Yet to-day Dr. 
Schacht laid before them a proposal which takes no 
account at all that something more than enough for 
their debts is what the Allies, and especially France, 
feels they are entitled to.” 

An absolute deadlock in the negotiations was 
reached Thursday, when Dr. Schacht, as the German 
member of the Revelstoke sub-committee, informed 
that body that he could not increase his offer unless 
permitted to take up the political considerations of 
the problem. He formally refused to go beyond his 
offer of 37 annuities of 1,650,000,000 marks. He was 
informed by an Allied spokesman, an Associated 
Press dispatch said, that it was simply a question of 
debate, and that if he could not increase his offer 





committee then decided to inform the Experts’ 
Committee as a whole that nothing further could be 
done. It was considered significant that while the 
committee was in session Thursday, S. Parker Gil- 
bert, the American Agent General for Reparations 
Payments, arrived at the Hotel George V, where the 
meetings were being held, and was understood to 
have conferred with the committee members. Dis- 
cussion in Paris turned Thursday to the probable 
course of events in case of a breakdown of the 
meeting. It was believed that the French Govern- 
ment would promptly move for the setting up of an 
index committee under the Dawes Plan to arrange 
for progressive increase in the Dawes annuities from 
the end of the fifth year, which will be reached Sept. 
1 1929. 

A second session of the Revelstoke sub-committee 
was held late Thursday at which it appeared that 
Dr. Schacht not only refused to consider increasing 
his total offer, but also asserted that Germany could 
not make the minimum payments without certain 
concessions which the Allied experts protested would 
amount to revision of the Versailles Treaty. The 
German spokesman’s demands, a report to the 
New York ‘‘Herald-Tribune” said, included a re- 
vision of the means of communication between 
Germany proper and her outlying Province of 
East Prussia, implying a modification of the Dantzig 
corridor arrangement, access to raw materials, im- 
plying a return of former German colonies or a 
colonial mandate, revision of the frontier of Upper 
Silesia and immediate return of the Sarre Valley to 
Germany. Dr. Schacht was firm in asserting that 
Germany could not pay more than the annuity 
offered, and when it was pointed out that failure of 
the negotiations would mean continuance of the 
Dawes Plan, with its annuities of 2,500,000,000 
marks, he noted merely that he had remarked 
previously that Germany could not make these 
payments. 

At 8 o’clock Thursday evening the spok sman for 
the American experts made an announcement that 
was tantamount to an official declaration of the 
failure of the conference, the dispatch continued. 
“You may say in your dispatch,’ the American 
expert was reported to have said, ‘‘that the con- 
ference has utterly broken down in _ so _ far 
as the chief problem of fixing the amount and number 
of annuities t'at ermany shall pay is concerned. 
All the Allied delegations feel that the responsibility 
for this collapse rests upon the Germans.” 

In the first reaction in Paris bitter comments were 
made on every hand. There were suggestions that 
the immediate consequences of the impending collapse 
of the meeting would be severe and far-reaching. 
It was declared that the Allied Powers would go back 
to the letter of the Versailles Treaty, while Germany 
on her part would engage in a policy of dangerous 
passive resistance, fostering resentment on both sides. 
Charges were openly made that Dr. Schacht had 
‘‘dynamited the conference to further his own political 
ambitions.” The American experts in particular 


were nettled at being called to Paris for a conference 
in which they were finally asked to take a stand 
on whether the Polish corridor should be revised or 
even returned to Germany. A plenary session of the 
Experts’ Committee was called for Friday morning 
at which it was expected the final announcement of 
dissolution would be made, and a committee ap- 
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pointed to draw up a report to be submitted to the 
respective Governments. 

This meeting was postponed, however, owing to 
the death of one of the most prominent members of 
the Committee, Lord Revelstoke, who was found 
dead in his bed Friday morning after an attack of 
heart disease. The next plenary session of the com- 
mittee is now scheduled to take place Monday. In 
the meantime, the very severe reaction occasioned 
in all Allied capitals by the German course of pro- 
cedure at the conference appears to have produced 
somewhat of a change of heart in Berlin. Reports 
from the German capital yesterday indicated that the 
leaders of the Reich Government, who had previously 
insisted on the complete independence of the experts, 
considered that a new situation had arisen which 
justifies governmental interference. A Cabinet ses- 
sion was held yesterday and it was said thereafter that 
a re-examination of the entire problem indicated the 
likelihood that the German delegates would seek to 
bridge the differences between the Allied suggestions 
and the German offer. If all other efforts fail, it was 
declared that an attempt would be made to negotiate 
a@ provisional settlement to replace the Dawes plan. 
It was also disclosed, a United Press dispatch said, 
that Germany will announce her intention of con- 
tinuing loyally to fulfill her obligations under the 
Dawes Plan if all other efforts fail. A further indi- 
cation of probable efforts to stave off an unfortunate 
ending to the conference was reported from Paris, 
yesterday, where the most prominent of the dele- 
gates, including Dr. Schacht, met secretly in a room 
at the Hotel George V. 

One of the most interesting features of the past 
week’s negotiations was the effort to secure entire 
remission by the United States Government of the 
sums still due from Germany for Army of Occupation 
costs. Steady pressure for such cancellation was 
exerted in Paris, according to press accounts, and as a 
result, the matter was officially placed before the 
Administration in Washington by the two unofficial 
American experts. It was pointed out in Washington 
that there was still due the United States on this 
account $206,584,000, out of total arrears of $291,- 
550,000 at the time the Dawes Plan was signed, 
making a payment of about 30% to date. France 
and England, on the other hand, have been paid 
about 90% of their respective claims outstanding 
when the Dawes Plan was started in 1924, so that 
the positions are by no means comparable. It was 
intimated in Washington dispatches that the United 
States would cancel a like proportion of this debt 
with France and England. A note from Washington 
to the Experts’ gathering in Paris was received there 
Wednesday and it was understood to have declined 
the suggestion that the United States abandon her 
claim to recover the costs of the Army of Occupation. 





The Preparatory Disarmament Commission of the 
League of Nations gathered in Geneva for its sixth 
session Monday, in an atmosphere that was not 
particularly optimistic. Non-member States, as well 
as League States, were represented, the United States 
again sending a delegation headed by Ambassador 
Hugh S. Gibson, while the Russian Soviets were 
represented by Maxim Litvinoff, Vice-Commissar for 
Foreign Affairs at Moscow. As on former ocasions, 


the meeting was preceded by a perfect storm of press 
suggestions that important proposals would be made 
by different Governments. 


Many of these were un- 


doubtedly “trial balloons,’ while others were ap- 
parently the result of journalistic enterprise. The 
rumor mongers were particularly active in disseminat- 
ing suggestions that the British and American dele- 
gates were instructed to approach each other with 
proposals for a naval limitation conference, but these 
suggestions gained no encouragement whatever in 
the two capitals. | 

When the proceedings began Monday, President 
J. J. Loudon minced no words in his opening address 
to say that the moment was not propitious and that 
the public need not expect much progress at the 
session. Jonkheer Loudon introduced a letter from 
Clifford B. Harmon, American President of the 
International Aviators League, in which the horrors 
of air warfare were stressed and a plea made for re- 
nunciation of this method of warfare. To this 
procedure Lord Cushendun of England took decided 
objection on the score that the introduction of letters 
from “people who have a hunger for publicity’? was 
“highly improper.” As the meeting proceeded 
Count von Bernstorff, of Germany, served notice 
that his Government does not share Jonkheer Lon- 
don’s pessimism and intends to insist that it is high 
time the commission got down to business. Other 
delegations, notably the Turkish representatives, 
gave voice to similar sentiments. 

The session which followed on Tuesday brought 
little additional progress, although Mr. Gibson 
issued a brief statement at the beginning of the meet- 
ing to the effect that the American delegation was 
most desirous of advancing the work as rapidly as 
possible. The agenda proposed by President Loudon 
was adopted, but great confusion developed regard- 
ing what the agenda really contained. Tewfik 
Rushdi Bey, Foreign Minister of Turkey, presented 
a plan which advocated in very general terms the 
adoption of the principle of equality as the basis 
of the armaments of all powers. M. Litvinoff urged 
immediate consideration of his sweeping project for 
disarmament with which he rendered the commission 
almost speechless when the Russians first began to 
attend the Preparatory Commission meetings some 
time ago. In the course of addresses on disarma- 
ment, the Russian, Turkish and Chinese delegates 
all gave high praise to the Kellogg treaty renouncing 
war as an instrument of national policy. 

Maxim Litvinoff made a determined effort Wednes- 
day to have the Commission adopt as a basis of 
discussion the Russian plan for grouping States in 
categories and reducing armaments by applying a 
mathematical co-efficient to each category. Both 
the morning and afternoon sessions were confined to 
this project, with nearly all the delegations showing 
a marked reluctance to expressing any views on the 
proposal. The only delegates who spoke, other than 
the Russians, were the Japanese, French, Chilean, 
German and Turkish members, the first three op- 
posing and the last two giving moderate support 
to the project. When the afternoon session began, 
President Loudon asked if any other delegate desired 
to speak, but said a dispatch tothe New York“‘ Times,” 
“the ensuing silence was so disconcerting that the 
President suspended the session for a few minutes.” 
When the meeting was resumed Thursday, the Soviet 
proposal was sent to the steering committee on a 
motion by the delegate from Czechoslovakia, in 
order to determine whether it falls within the frame- 
work of the commission’s work as outlined by the 
Council and Assembly of the League. One delegate 
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said, according to an Associated Press report, that 
the scheme had been given ‘an honorable funeral, 
with some floral tributes.” 





A keenly interested House of Commons heard Win- 
ston Churchill, Chancellor of the British Exchequer, 
make his long-awaited budget speech Monday after- 
noon, the debate that followed turning into one of the 
most acrimonious exchanges of recent years on the 
question of the British debt settlements with the Con- 
tinental countries and with the United States. With 
the British general election tentatively scheduled for 
May 30, it was expected that the new budget would 
contain a bid for votes in support of the Conservative 
Government, and this expectation was fulfilled in the 
immediate and total abolition of the tax on all tea, 
both foreign and Empire grown. This step, accord- 
ing to Mr. Churchill’s estimates, will cost the Govern- 
ment about $30,500,000 in revenue, but should bring 
an immediate saving of 8 cents a pound to the con- 
sumer. The duties had been in effect since the time 
of Queen Elizabeth, and their abolition caused a mild 
sensation. Since virtually every man, woman and 
child in the United Kingdom drinks tea, the step is 
well calculated to appeal to the entire electorate. A 
further feature of the budget which is largely political 
is the immediate anticipation of rating relief on agri- 
cultural land. First scheduled for application next 
October, this measure will give British farmers tax 
relief to the extent of $12,000,000 a year. Both the 
abolition of the tea duty and the anticipation of the 
rating relief on farm land were made possible by the 
unexpectedly large surplus of close to $90,000,000 
indicated for the year ended March 31 1929. 

In the summary of his totals, Mr. Churchill esti- 
mated the revenues for the 1929-30 fiscal year at 
$4,133,000,000, with expenditures at $4,112,000,000, 
leaving a prospective surplus of $21,000,000. He ex- 
pressed the hope that the surplus would be increased 
by further economies in departmental expenditures. 
Although the Chancellor had little to say about un- 
employment, he declared that some improvement 
had taken place in that respect, and he went on to 
paint a cheerful picture of increasing comfort for the 
people as a whole. The cost of living had decreased 
18 points since 1924, he remarked, while money wages 
had remained at the same level. During the four 
years of the Conservative Government, small savings 
accounts had increased by $850,000,000. There had 
been a notable decrease in the amount of drinking, 
and a great increase among the working people in 
their purchase of luxuries, Mr. Churchill asserted. 
The loss of revenue entailed by the decrease in drink- 
ing was made up by an increase in the inheritance 
tax return, which amounted last year to $400,000,000. 
In further reference to British consumption of alco- 
holic drinks, Mr. Churchill said: “I think we may 
dwell with some complacency on the results which, 
regulated by freedom and corrected by the high taxa- 
tion of liquor, we have shown, as compared with those 
which have followed, or perhaps I should have said 
flowed, elsewhere from prohibition tempered by boot- 
legging.”” The only new tax imposed in the budget 
is on distilleries, breweries and tobacco manu- 
facturers. 

References of international significance were made 
by the Chancellor in his discussion of the items for the 
defensive arms of the government. He emphasized 
the fact that the present Conservative Government 
had decreased the expenditures on the army, navy 





and air forces by $37,000,000 from the estimates of 
the preceding Labor Government. ‘The large cuts 
in armaments,” he continued, “are dependent on 
international agreement which, I fear, will not be as 
easy to reach as we would hope, and even so we are 
limited by the absolute requirements of the safety of 
this island and of the unity of the British Empire. 
We cannot make any large reductions in the navy 
without falling below the one-power standard, which 
in my opinion would be a fatal decision, or without 
jeopardizing our food and trade routes. We cannot 
arrest the development of our air force without plac- 
ing ourselves at the mercy of that very neighbor 
toward whom we are repeatedly reproached for sub- 
servience and whom Mr. Lloyd George is never too 
busy to offend.” 

Mr. Churchill again defended the Conservative 
Government’s resumption of the gold standard, ac- 
cording to a London dispatch to the New York 
‘“Times.”’? He admitted the difficulties involved, but 
said that one-tenth of the population of England 
depended on the world-wide operation of credit com- 
merce, for which absolute stability was essential. 
“The income we derive each year from commissions 
and services rendered to foreign countries exceeds 
$325 ,000,000,”* he said. ‘‘In addition, we havea steady 
revenue from foreign investments of $1,500,000,000 
a year, 90% of which is expressed in sterling and rises 
and falls in value with the rate of sterling exchange. 
No British Government has yet dared to undermine 
the hard rock of British financial integrity, and with 
the vast structure of the United States towering up 
on the Western flank, such a step would now, if ever, 
be disastrous. Better hard times than lush and 
lavish indulgence with irrevocable degradation and 
decline.” 

Sharply contrasting the London and New York 
capital markets, Mr. Churchill added: ‘‘We may 
console ourselves among the present discontents and 
complaints by observing that London, in spite of the 
great sacrifices of England in the War, has regained 
effectually its solid international pre-eminence in the 
world. Weare still the greatest international market. 
We are able to maintain money rates which are lower 
than those nominally prevailing in New York and 
lower still than those actually effectively ruling in 
New York. The bill exchange on London, which 
after the War was so seriously menaced that it 
threatened to disappear, has in the last few years 
regained its time-honored position as the favorite 
international instrument and token of commerce.” 

Turning his attention to commerce, Mr. Churchill 
declared that the balance of trade had sensibly im- 
proved in recent years. The power of England to 
invest capital abroad had risen from $430,000,000 
in 1924 to $745,000,000 in 1928, thus fostering the 
export trade, he remarked. ‘There is no doubt,” 
the Chancellor continued, “that we are steadily im- 
proving our own condition and, compareu with most 
European countries, are maintaining our old pre-war 
level. Of course, our progress during these years has 
been relatively outstripped by the United States, 
which gained great advantages from the War and 
has displayed a far higher stability of purpose ever 
since.”” Mr. Churchill devoted much of his speech 
to an exposition of the Conservative Government’s 
record in cutting down and consolidating the national 
debt. He cited the record of unemployment during 
the past few years as an argument against the as- 
sumption of fresh debts to finance Government 
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schemes to provide work, as proposed by the Liberal 


leader, Mr. Lloyd George. The Liberal scheme, 
which is chiefly for highway work, calls for $1,000,- 


000,000 of borrowed money. The present budget, as 
outlined by Mr. Churchill, proposes Government 
allowances to assist in the financing of highway 
building of $115,000,000, an increase of $40,000,000 
over the present allowances. 





Criticism of the budget speech by the Labor and 
Liberal leaders in the House of Commons was prompt 
and vigorous. Philip Snowden, who was Chancellor 
of the Exchequer in the Labor Government, said Mr. 

hurchill’s budget might be known to history as the 
‘great bribery budget” to win the election. “It is 
not a budget speech, but an electioneering manifesto, 
and is in the nature of a swan song,” he added. 
David Lloyd George, former Liberal Prime Minister, 
haracterized it as “just the kind of budget I expected, 
hough perhaps not quite so bad.” Mr. Snowden 
on the following day continued his attack in a startling 
manner by virtually threatening to repudiate the 
war-debt settlements with Britain’s Continental 
Hebtors arrived at under the principle of the Balfour 
note, in the event that the Labor Party is successful 
n the forthcoming election. He suggested that 
ance was paying to America a higher proportion 
bf her debts than she proposed to pay the British. 
‘No more scandalous transaction has ever been car- 
ied through by a British Minister than the settle- 
ment with our foreign debtors,’”’ he continued. 


‘France has repudiated four-fifths of her national’ 


lebt. Many of the people who bled for France were 
practically ruined when France ‘bilked’ her national 
bligations. The case of Italy is still worse. If 
taly and France can afford to pay the United States, 
hey can afford to pay us.” 

A passage between Mr. Snowden and Mr. Churchill 
ollowed in which Mr. Snowden remarked: ‘Perhaps 
he worst feature of all the agreements which Mr. 
hurchill made was that if ever we get more from 
he Continental annuities and German reparations 
han our payments to the United States, we have to 
educe the amount of the annuities received from our 
ontinental debtors. I have never subscribed to 
he Balfour note, which I think is an infamous note.” 
fr. Churchill, surprised at these comments asked 
hat the attitude of the Labor Party was. ‘The 
abor Party certainly did not subscribe to the Balfour 
ote,’ Mr. Snowden replied, ‘‘and it should hold it- 
bf open, if circumstances arise, to repudiate the 
bnditions of that note.’”’ Mr. Churchill thereupon 
bse and remarked on the seriousness of the expres- 
on. The principles of the Balfour note have been 
mbodied in British agreements with France and Italy 
p pointed out. “I think it is a very dangerous 
hing for Mr. Snowden, who expects to hold high 
fice in the future, to utter words like that in regard 

engagements which have been definitely entered 
to between this country and foreign countries,” 

r. Churchill said, “It might endanger the payments 

hich are even now being made and on which we 
pre counting this year.’”’ ‘‘Does Mr. Churchill then 
aintain,’’ asked Mr. Snowden, “that an agreement 
hich is made by a Government supported by a 
rty which happens to have a temporary majority 
the House of Commons commits every other party 
the State to the confirmation and acceptance of 
at agreement in future? If that is to be so, it isa 
ctrine to which I cannot subscribe.” 








The Government took so serious a view of Mr. 
Snowden’s attack on the Balfour note and the debt 
settlement, as well as his outburst against France, 
that it deferred the ministerial reply to his speech 
until Wednesday. In the debate that followed in 
the mid-week session, all three parties in Britain 
upheld the principle of the Balfour note and approved 
with varying degrees of warmth the debt settlements 
with the Continental nations and with the United 
States. Sir Laming Worthington-Evans, Minister 
of War, made the Government’s reply to Mr. Snow- 
den, declaring that “all things considered, his 
Majesty’s Government was satisfied that the existing 
agreements were a fair equivalent to the American 
settlements.”’ He cited figures to show that Mr. 
Snowden’s statements were incorrect. While Amer- 
ica’s settlements gave her from France a 49% re- 
payment, England was getting a 47% repayment, 
he said, and added that on the Italian debt similar 
percentages held. From France and Italy, Britain 
had received to date £30,000,000, he declared, 
while the United States had received £21,000,000. 
This year England would get £40,000,000 from those 
two nations, while the United States would get 
£7 000,000. 

The Minister of War then read a statement on 
behalf of the Cabinet, saying: “The principle that 
Great Britain should take no more from Europe by 
way of debts and reparations than she required to 
pay her own obligations to the United States, is a 
principle which for seven years has been the founda- 
tion of the treatment of the European debt problems 
by every Government that has held office here. 
It has come to be generally recognized throughout 
Europe as a just and unchallengeable principle. It 
has been embodied in formal articles of agreement 
by both France and Italy. The principle of the Bal- 
four note is the foundation of our policy toward the 
experts’ inquiry now proceeding in Paris. It is a 
wanton and reckless act, uncalled for by anything 
that has occurred, for the right honorable gentleman 
and his party now to repudiate the principle on 
which every forward step toward European recon- 
struction and peace has been taken. If such a 
declaration is persisted in and Europe is led to believe 
that British policy in the future may aim at obtaining 
ljarger payments from Europe on account of debts and 
reparations than are required from her by the United 
States the utmost injury will be done, not only to 
British interests, but to wider interests of world 
peace.” 

In the further debate that followed, Mr. Snowden 
refused to retract his previous statements or to 
apologize. He declared that the Labor Party 
favored the cancellation of all debts, but that if 
they were going to be collected, it insisted that 
Britain should get as good a deal as America. He 
said that the Experts Committee had in reality 
reopened the whole question of war debts and ex- 
pressed the opinion that there would some day be 
new settlements. He meant, he added, that England 
should then seek to better her position, rather than 
that she should repudiate bargains already made. 
Winston Churchill as Chancellor, and Sir Austen 
Chamberlain as Foreign Minister then reaffirmed 
the Balfour principle on behalf of the Conservative 
Government. That principle, Sir Austen said, “is 


a pledge which has been the basis of every step in 
the financial reconstruction of Europe since the 
I say deliberately that no 


pledge was published. 
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worse day’s work has been done in Parliament nor 
any greater harm to the work we have already 
accomplished or to the progress we hope to accom- 
plish in the next few months than the rash words 
of the honorable gentleman.” Walter Runciman, 
speaking for the Liberals, said that his party would 
never go back on Britain’s promise. The debate 
was closed by Ramsay MacDonald, leader of the 
Labor Party and former Prime Minister, who said 
that too much emphasis had been placed on Mr. 
Snowden’s adjectives and that you could never have 
a crisis over adjectives. The Labor Party, he said, 
did not accept the statement that it did not propose 
to carry out Britain’s pledges if it got back to office, 
adding that when in office the Labor Party had car- 
ried out the Balfour principle. The settlement with 
America, he concluded, “was a bad settlement in 
two ways, it was bad financially and bad politically. 
But it is our position that until that agreement is 
changed by mutual consent every farthing must be 
paid, whatever burden that may lay upon this 
country. 





The sharp differences between the French and 
American film industries, occasioned by the efforts 


of French leaders to apply further restrictions to the | 


importation and showing of American pictures, flared 





was followed by an official announcement by M. Fran- 
cois Poncet, the French Under-Secretary for Fine 
Arts, to the effect that nothing final would be done 
until both sides had been heard and, if possible, 
brought to an agreement. The American Embassy 
in Paris also issued a statement saying the ‘‘Depart- 
ment of State has under consideration the adoption 
of a policy which would meet the situation as a whole 
throughout Europe.” 

The State Department in Washington confirmed on 
the same day that American representatives in the 
European capitals named had been instructed to take 
the question up orally with the various Foreign 
Offices and to make the American position clear 
through representations supported by written memo- 
randa. This procedure, it was admitted, was equiva- 
lent to the dispatch of simultaneous notes. The 
matter was carried a step further in Paris last Satur- 
day, according to a dispatch to the New York 
“Times,” when Henry C. MacLean, commercial 
attache of the American Embassy, had a long talk 
with M. Poncet. The French official informed Mr. 
MacLean, it was ind cated, that he would immedi- 
ately call a conference of a limited number of repre- 
sentatives from both the French and American film 
industries, at which an effort would be made to reach 
a final solution. This meeting is scheduled to take 


into the open again last week, with the result that | place to-day. A further complication was introduced 


American producers threaten to discontinue their 
business in France entirely. Restrictions take dif- 
ferent forms in the different European countries, with 
the chief aim, however, of stimulating domestic pro- 
duction at the expense of American showings. The 
controversy between the French and American in- 
terests came to a head last year, when the Minister 
of Public Instruction in France began to apply re- 
strictions that exceeded in stringency the seven-for- 
one quota rule by which American producers were 
required to buy one French film for every seven Ameri- 
can importations. Application of the ruling was 
delayed when representations were made by officials 
of the American Embassy in Paris. A definite 
break, with the likelihood of complete withdrawal of 
American film interests from France, was reported 
in a Paris dispatch of April 10 to the New York 
“Times.’’ Recommendations had been made by 
French interests for a change in the regulations to a 
three-for-one quota, it was indicated, and additional 
taxes also were to be imposed on American films. 
The American producers announced forthwith that 
they would close their doors in France if this ruling 
was accepted. 

A memorandum on the controversy was addressed 
by the United States State Department to the French 
Foreign Office on April 12, reports from Paris indicat- 
ing that the note reiterated the standpoint of the 
United States Government in opposition to un- 
natural trade barriers, such as the film contingent or 
quota. No question was raised, Paris dispatches 
said, regarding the right of France to regulate the 
conditions under which American films can be shown 
in France, nor does the note challenge the right of the 
French to impose such duties and tariffs as they see 
fit. The contingent rule, however, was regarded as 
creating a situation which is very unfair to the 
foreign interests involved. It was indicated at the 


same time that the State Department had decided to 
make representations similar to those made in Paris, 
to other European capitals, including Berlin, Rome, 
This step 


Madrid, Vienna, Budapest and Prague. 





_ Wednesday, however, when the Chambre Syndicale, 


which represents all branches of the French industry, 
held a meeting and unan mously endorsed the pro- 
posed new three-for-one quota, urging its immediate 
adoption by the Government. The gathering, never- 
theless, authorized its President to act for it at the 
conference arranged by M. Poncet. 





Official announcement of the resignation of Casimir 
Bartel as Premier of Poland was made in Warsaw 
last Saturday, ten days after M. Bartel had tendered 
his resignation to President Moscicki at a Cabinet 
meeting. It was also announced that Major Casimir 
Switalski, former Minister of Education and aide- 
de-camp to Marshal Pilsudski, had been asked to 
form a new government. The change in government 
is considered due in great part to the continued at- 
tacks on the Diet and Cabinet by Marshal Pulsudski, 
the Minister of War and virtual dictator of Poland. 
The new Premier has been a follower of Marshal 
Pilsudski throughout his political career, and his 
selection for the post is viewed as a further strengthen- 
ing of Pilsudski’s hold on the Government. Premier 
Switalski completed the formation of a new Cabinet 
last Sunday, only four changes being announced. 
Three of the new Ministers, however, are members of 
the so-called ‘“‘Colonel” group of Marshal Pilsudski’s 
intimates. Colonel Ignacy Matuszewski, the Polish 
envoy to Budapest and one of the ablest of the 
“Colonel” group, was made Minister of Finance. 
Colonel Alexander Prystol, the War Minister’s most 
intimate friend and for many years his confidential 
aide-de-camp, was appointed Minister of Labor. 
Colonel Ignacy Boerner, also one of Marshal Pilsud- 
ski’s friends and an old associate, was made Minister 
of Posts and Telegraphs. Under-Secretary of State 
Czerlinski was appointed Minister of Education. One 
of the most notable features of the Cabinet is the 
retention of his portfolio by Foreign Minister Zaleski, 
thus assuring a continuity of the present Polish 
foreign policy. Marshal Pilsudski retains the War 
Office portfolio, as expected. It is proposed to form 
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a special financial advisory committee of well-known 
Polish financiers, who will aid M. Matuszewski to 
handle the finances of the country. 


Steady pressure was exerted on the military in- 
surgents in Mexico this week by the now over- 
whelmingly superior Federal forces, and there were 
indications that the rebel movement may collapse 
entirely at any moment. In the month and a half 
during which the rebellion has been in progress, the 
rebel forces have been defeated in every important 
encounter with the result that their activities are 
now confined to the dry mountainous northwestern 
State of Sonora. On this State two large Federal 
armies have been converging, one from the East and 
one from the South. Last Saturday two of the rebel 
chiefs crossed the American border at Nogales, 
Arizona. The two leaders, Generals Manzo and 
Bermal, made an offer to President Emilio Portes 
Gil through the Mexican Consul General at Nogales, 
for the surrender of a total of 5,000 or 6,000 officers 
and men. ‘They were declared to be acting for 
General Rabatte, and the only condition attached 
to the offer was the sparing of the lives of the general 
and the officers and men under him. President Gil 
replied that the offer of surrender must be uncon- 
ditional. In the concerted movement of the Federal 
armies on Sonora, that which is advancing north- 
ward along the west coast has reached the State, 
while the army that is proceeding westward from 
Coahuila is nearing the difficult Pulpito Pass. As 
an indication of the vast improvement that has 
taken place in Mexico in recent years it was an- 
nounced in the capital last Sunday that the Govern- 
ment, despite the heavy expenses occasioned by the 
rebellion, has not suspended any salary’ or cash 
payments, or even reached the limit of borrowing 
from the Banco de Mexico. President Gil announced 
a drive against alcoholic drinks Tuesday, this taking 
the form of a proposed educational campaign against 
“the principal enemy of our race and of Mexico’s 
future, the vice of alcoholism.” 


The Bank of Poland on Friday advanced its dis- 
eount rate from 8%, the figure in effect since May 13 
1927 to9%. Otherwise there have been no changes this 
week in the discount rates of any of the European 
central banks. Rates continue at 7% in Italy; at 
644% in Germany and Austria; 6% in Italy; 544% 
in Great Britain, Holland, Norway and Spain; 5% 
in Denmark; 414% in Sweden; 4% in Belgium, and 
34%4% in France and Switzerland. London open 
market discounts for short bills are 5 1-16% against 
5 3-16@514% on Friday of last week and for long 
bills, 514@5 3-16 against 514@5 5-16% on Friday 
of last week. Money on call in London is 334%. 
At Paris open market discounts remain at 37-16% 
and in Switzerland at 324%. 





The Bank of England statement this week again 
shows a gain in its gold holdings, this time of £789,- 
83 bringing the total up to £156,271,783 and estab- 
lishing a new high for the year. A year ago gold 
holdings aggregated £158,619,370. This week’s in- 
rease in gold, together with a decrease of £3,190,000 
in circulation, brought about a rise of £3,979,000 in 


reserves. The rate of discount remains unchanged 
at 514%. Loans on government securities fell 


£4,930,000 and those on other securities £2,114,000. 
he latter item is composed of “discounts and ad- 





vances” and “securities’? which dropped £1,643,000 
and £471,000 respectively. Public deposits rose 
£671,000 while other deposits fell £3,722,000. 
Other deposits includes bankers’ accounts which 
showed a decrease of £3,121,000 and other accounts 
which dropped £601,000. The proportion of re- 
serve to liability is now 49.99%, last week it was 
45.31%, a year ago it was 37.05%. Below we 
furnish a detailed statement of the items for five 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 1925. 
Apr. 17. Apr. 19. Apr. 20. Apr. 21. Apr. 22. 
£ £ £ £ £ 

Circulation....... b358.940,000 134,660.000 137,515,400 140,161,235 120,279,245 
Public deposits... _. 17,877,000 17,503,000 15,244,272 12,369,092 17.057,.986 
Other deposits. .._. 96,795,000 100,435,000 110,337,976 103,195,983 105,770,356 
ne ees DEP OE * odigainwad.: steiadlaadk:,( dusekedialeasA athealbs 
ae CORSE: SUE  shawsths sabahin: —inmadeee: Lae 
Governm't securities 48,346.855 31,720,000 37,955,666 39,270,328 36,811,666 
Other securities. ... 26,648,000 60,190,000 68,779,112 68,030,730 75,529,573 
ae:  DEVEss SEURMEE. séecdeha pnucenek - sakddean eee 
Securities. ......2. SEO Lanbivciu ctbaiews ©. bacueeks 2 laces 
Reserve notes & coin 57,330,000 43,709.000 36,559,908 25,998.268 28,203,918 
Coin and bullion. .ai56,271,783 158,619,370 153,848,373 146,409,505 128,733,163 
Proportion of reserve 

to liabilities. .... 49.99% 37.05% 29.11% 22.49% 23% 
DARE (ORG cs cscccus 54% 44% 5% 5% 5% 





a Includes, beginning with April 29 1925, £27,000.000 gold coin and bullion 
previvusly held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for Apri! 29 1925, Includes £27.000,000 of Bank 
of England votes issued in return for the same amount of gold coin and bullion 
held up to that time in redemotion account of currency note issue. 





The Bank of France in its statement as of Apr. 13, 
reports an increase in gold holdings of 132,264,175 
francs, raising the total to 34,323,084,117 francs, 
which is the highest figure ever recorded by the 
Bank. Notes in circulation decreased 807,000,000 
francs, which reduces the total to 63,316,941,160 
francs, as compared with 64,123,941,160 francs 
last week and 64,574,941,160 francs two weeks ago. 
The statment also reveals decreases for the follow- 
ing items: credit balances abroad 291,611,162 francs; 
French commercial bills discounted 439,000,000 
francs; in advances against securities 88,000,000 
francs; in creditor current accounts 48,000,000 
francs, and in current accounts and deposits 679,- 
000,000 francs. Bills bought abroad showed an 
increase of 94,000,000 francs. A comparison of the 
various items of the Bank’s return for the past three 
weeks is shown below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Jor Week. Aprtl 131929. Aprtl6 1929. Mar. 30 1929. 
Francs. France. Francs. Francs. 


Gold holdings...-Inc. 132,264,175 34,323,084,117 34,190,819,942 34,186,453,842 
Credit bals. abr’d. Dec. 291,611,162 10,318,867,453 10,610,478,615 10,577,365,264 
French commercial 

bills discounted. Dec. 439,000,000 5,615.904,092 6,054,904,092 6,837,904,092 
Bilis bought abr’d_Inc. 94,000,000 18,394,958,505 18,300,958,505 18,332,958,505 
Adv. agt. securs..Dec. 88,000,000 2,376,794,733 2,464,794,733 2,321,794,733 
Note circulation. .Dec. 807,000,000 63,316,941,160 64,123,941,160 64,574,941,160 
Cred. curr. accts..Dec. 48,000,000 17,997,335,454 18,045,335,454 18,219,335,454 
Curr. accts. & dep. Dec. 679,000,000 5,748,253,230 6,427,253,23@ 6,263,253,230 





The Bank of Germany in its statement for the 
second week of April, reported a decrease in gold 
holdings of 149,659,000 marks, reducing the total 
of that item to 2,429,866,000 marks, as compared 
with 2,019,231,000 marks last year and 1,850,764 ,000 
marks in 1927. Due to a decline of 301,461,000 
marks, notes in circulation now amount to 4,145,- 
211,000 marks, as compared with last year’s figure 
of 3,996,516,000 marks, and 3,400,833,000 marks 
the year before. Decreases in reserve in foreign 


currency of 10,021,000 marks, in bills of exchange 
and checks of 94,386,000 marks, in investments of 
111,000 marks, and in other assets of 79,209,000 
marks; while deposits abroad remained unchanged. 
Increases in silver and other coin were 19,827,000 





marks, in notes on other Gamran banks 4,088,000 
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marks, in advances 24,530,000 marks, in other 
daily maturing obligations 1,756,000 marks, and in 
other liabilities 14,764,000 marks. Below we give 
a comparison of the various items of the Bank’s 
return for three years past: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 

Week. April 13 1929. April 141928. April 14 1927. 

Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. .--.. Dec. 149,659,000 2,429,866,000 2,019,231,000 1,850,764,000 
Of which depos.abr’d. Unchanged 94,031,000 85,626,000 101,388,000 
Res’ve in for’n curr.._.Dec. 10,021,000 23,674,000 196,068,000 162,069,000 
Bills of exch. & checks.Dec. 94,386,000 2,197,804,000 2,248,662,000 1,785,008,000 
Silver and other coin._Inc. 19,827,000 133,762,000 67,044,000 103,242,000 


Notes on oth.Ger. bks.Inc. 4,088,000 22,579,000 23,200,000 18,890,000 

BRT sa we caswecen Inc. 24,530,000 121,078,000 39,584,000 53,253,000 

Investments.......-- Dec. 111,000 92,981,000 94,004,000 92,890,000 

Other assets........- Dec. 79,209,000 488,448,000 527,862,000 529,670,000 
Ltabtltites— 


Notes in circulation. .Dec. 301,461,000 4,145,211,000 3,996,516,000 3,400,833,000 
Oth. daily mat. oblig-Inc. 1,756,000 670,294,000 613,923,000 639,640,000 
Other liabilities. ...-- Inc. 14,764,000 217,131,000 196,118,000 189,222,000 





The New York money market gave indications this 
week of having passed the period of peak demand in 
the spring, time loans showing a slight easing, 
although demand loan rates continued at levels 
ranging from 74% to 9%. With the greatest com- 
mercial demand accomodated, money brokers ex- 
pressed the opinion yesterday that only resumption of 
demand for speculative purposes or artificial re- 
straints are likely to cause greater stringency until 
the fall demand incident to the movement of crops 
sets in. The call money rate was 8% throughout 
on Monday, with some street loans available at 714%. 
Withdrawals by the banks were small. After renew- 
ing at 8% again Tuesday, call loans were advanced 
to 9%, although demand was only fair. With- 
drawals totaled about $20,000,000 for the day. In 
Wednesday’s market call loans sagged from 8% to 
744%, and time loans also came down 14% to 4% 
from the quotations of 8144% to 9% that had been 
current. Thursday’s market was a repetition of that 
on Wednesday, with time loans showing further frac- 
tional declines. In yesterday’s final money market 
session of the week, call loans ruled at 714% through- 
out, with no funds offered in the outside market at 
concessions. Brokers’ loans against stock and bond 
collateral as reported for the week ended Wednesday 
night by the Federal Reserve Bank of New York 
showed a nominal reduction of $2,000,000. It was, 
however, the fourth successive decline. Gold move- 
ment through the port of New York was very small 
for the week, consisting of imports of $118,000. 
There were no exports. The statement by the 
Bank revealed a further decrease of $13,461,000 in 
the stock of earmarked gold held. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day were put through at 8%, including renewals. 
On Tuesday after renewals had been fixed at 8% 
there was an advance to 9%. On Wednesday the 
renewal charge was 8%, but from this there was a 
drop to 744%. On Thursday the renewal charge 
was again 8%, followed by a drop to 744%. Friday 
all loans were at 714%. For time money rates have 
steadily declined. On Monday the quotations were 
9% for 30, 60 and 90 days, and 8144@9% for four, 
five and six months. On Tuesday the rates were 
834@9% for the shorter maturities and 814% for 
the longer dates. On Wednesday the range for the 
shorter dates was 8144@9%, while the rate for the 
longer periods remained at 814%. On Thursday 
and Friday lending was at 814% for the shorter 
dates and nominally quoted at 814, @814% for the 





longer period. Business in commercial paper con- 
tinues at a standstill. Nominally rates for names 
of choice character maturing in four to six months 
are 534@6%, while names less well known are 
6@614%4%, with New England mill paper quoted at 
6%. 

Banks’ and bankers’ acceptances have continued 
in moderate demand with offerings light. There 
have been rumors that rates were being shaded but 
the posted rates of the American Acceptance Council 
remain unchanged at 544% bid and 534% asked 
for bills running 30 days, 554.0% bid and 544% asked 
for bills running 60 and 90 fAkleg 534% bid and 54% 
asked for 120 days, and 574% bid and 554% asked 
for 150 and 180 days. The Acceptance Council no 
longer gives the rate for call loans secured by ac- 
ceptances, the rates varying widely. Open market 
rates for acceptances have also remained unchanged 


as follows: 
SPOT DELIVERY. 


—180 Daye— -——150 Dayse— -—120 Dayse— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. .....-..--. 5% 5% 5% 5% 5% 5% 
—00 Daysa—— —60 Days ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bilis.-.....---- 5% 5% 5K 5% 5% 5% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Etigible members baaks.......... ccc ccccnccnccccccccccccccccccccccocce 5% bia 
Eee BORNE DE ois cncccccncsscccceswsssscsssasocsscensoctad 5% bié 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effecton Date Previous 

Aprii 19 Established. Rate. 
Pt ttniccccnnneccubdbaesbeacenbcneoanauaal 5 July 19 1928 4y 
| ee 5 July 13 1928 4% 
a ctctennn bin nkne mena e 5 July 26 1928 4% 
pict nin ovate taniebenane natin 5 Aug. 1 1928 ay 
ee Se eee 5 July 13 1928 4a 
EN a a si Stink ines dain sho wo aa Gna to koa eal 5 July 14 1928 4% 
CE Mhbndiddnnnde na tianbnin aa enna diame 6 July 11 1928 alg 
ee 5 July 19 1928 4% 
SS rr ey rm 4% Apr. 25 1928 4 
0 ee ere 4% June 7 1928 4 
0 ee ae ee 5 Mar. 2 1929 as 
OO See 4% June 2 1928 6 








Sterling exchange continues dull and irregular, but 
this week on average is slightly lower. The range 
for the week has been from 4.8434 @4.851)% for bank- 
ers’ sight, compared with 4.8454@4.8514 last week. 
The range for cable transfers has been from 4.854@ 
4.85 17-32, compared with 4.8514 to 4.85 9-16 the 
previous week. Earlier in the week there was slight 
improvement due partly to an easing of money rates 
in New York and a lessening in the volume of tem- 
porary European funds transferred here for employ- 
ment in the collateral loan market. The general ex- 
pectation among bankers seems to be that there 
will be a further straightening out of the credit 
situation here with probably fractional lowering of 
collateral loan rates. In such event, of course, the 
seasonal factors which should ordinarily favor sterling 
at this time would have some chance of revising ster- 
ling quotations upward. The falling off in the 
volume of Stock Exchange trading during the past 
few weeks, with consequent reduction in money mar- 
ket requirements, has also favored the sterling rate. 

After all, however, the sterling rate is maintained 
at only slightly above the shipping point for gold from 
London to New York. While there is less money 
coming over from Europe to this side to participate 
in the short-term collateral market, nevertheless a 


considerable volume of European funds appear to be 
seeking permanent investment in the American securi- 
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ties markets. This flow from London largely affects 
commercial demand for sterling and makes the matter 
of maintaining the rate above gold point somewhat 
of a problem for the British banking authorities, 
although the Bank of England shows increasing 
strength from week to week. There seems to be a 
feeling in London that sterling’s position is definitely 
stronger and that there will be no necessity for any 
further increase in the Bank of England’s rate of 
rediscount. Until the last few weeks London bore 
the entire brunt of the adverse credit situation on 
exchange, but during the past two weeks the strain 
caused by New York has been more widely spread, 
and now most of the principal European exchange 
rates are in favor of London. The near approach of 
the tourist requirements is expected to give still 
further firmness to sterling, as well as to other Euro- 
pean units. In Friday’s market sterling dropped 
sharply and at the close of the day was off 1 from 
the high of Thursday. This is attributed to the 
failure of the reparations conference to arrive at a 
conclusion satisfactory to both Allied and German 
representatives. 

Some London bankers express the opinion that the 
normal seasonal demand for money on this side, 
together with the steady flow of European funds for 
permanent investment here, will result in relatively 
high money rates for some time to come, and that 
under the circumstances the pressure on sterling, 
which is still uncomfortably close to gold export point, 
must continue. Londoners say that there will be 
general satisfaction if the position in London can be so 
improved within the next few months as to minimize 
the danger of higher rates during the autumn season. 
This week the Bank of England shows an increase in 
gold holdings of £789,083, the total standing at 
£156,271,783. On Saturday the Bank of England sold 
£3,421 in gold bars and exported £5,000 in sovereigns, 
and released £250,000 in sovereigns from earmark. 
On Tuesday the Bank bought £533,800 in gold bars 
and exported £4,000 in sovereigns. On Wednesday 
the Bank bought £668 in gold bars and exported 
£2,000 in sovereigns, and on Thursday exported 
£5,000 in sovereigns. On Friday it bought $23,218 
in gold bars. 

At the Port of New York the gold movement for 
the week April 11-April 17, inclusive, as reported 
by the Federal Reserve Bank of New York, consisted 
of imports of $118,000, chiefly from Latin America. 
For the second successive week there were no exports 
of gold. There was a decrease of $13,461,000 in gold 
earmarked for foreign central bank account, making 
a total of $54,287,000 of such releases in the last 
three weeks. This latest transaction in earmark re- 
lease represents further triangular deals by which 
Germany sends gold to Paris, while the Bank of 
France turns over parts of its earmarked gold here to 
German account. The gold is sold to the Federal 
Reserve Bank and the proceeds are used to build up 
German balances here. The transactions are equiva- 
lent to the shipment of gold from Germany to New 
York. Canadian exchange continues at a discount 
ranging during the week from 25-32 to 1% of 1%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in the usual half-holiday 
market. Bankers’ sight was 4.85@4.8514; cable 
transfers 4.85 15-32@4.85 17-32. On Monday the 
market was irregular. Bankers’ sight was 4.84 15-16 
@4.85\%; cable transfers 4.85 7-16@4.85 17-32. On 
Tuesday sterling was under pressure. The range was 





— 


4.84 15-16@4.85 1-16. for bankers’ sight and 4.8534 
@4.85 7-16 for cable transfers. On Wednesday the 
market was irregular. Bankers’ sight was 4.84 15-16 
@4.85 1-16; cable transfers 4.85 13-32@4.85 15-32. 
On Thursday sterling was inclined to ease. The 
range was 4.8474@4.85 1-16 for bankers’ sight and 
4.8534@4.85 7-16 for cable transfers. On Friday 
sterling was lower, the range being 4.8434@4.85 for 
bankers’ sight and 4.8514 @4.85 5-16 for cable trans- 
fers. Closing quotations on Friday were 4.84 15-16 
for demand and 4.85 5-16 for cable transfers. Com- 
mercial sight bills finished at 4.8434; sixty-day bills 
at 4.80 5-16; ninety-day bills at 4.7814; documents for 
payment (60 days) at 4.80 5-16; seven-day grain bills 
at 4.83 31-32. Cotton and grain for payment closed 
at 4.8434. 





The Continental exchanges have been extremely 
dull. German marks were under pressure the greater 
part of the week despite the heavy transfers of gold 
to this side through earmarking operations noted 
above, for account of the Reichsbank. This week the 
Reichsbank reports a reduction in gold reserves of 
149,659,000 marks. There seems to be a general 
expectation in Berlin banking quarters that the 
Reichsbank will be obliged to increase its rediscount 
rate in order to offset the effects of the gold drain. 
During the past week nearly all the German f nancial 
centres were heavy buyers of dollar exchange and 
there was nowhere any corresponding demand for 
marks. The cash transfers on reparations account 
are also heavy. They were 80,000,000 marks during 
March, as against a monthly average of 60,000,000 
marks in the preceding half-year. Despite the press- 
ure, however, Berlin bankers for the most part con- 
sider the present status of the Reichsbank as entirely 
satisfactory, and some admit that it could lose with 
no great inconvenience 200,000,000 or 300,000,000 
marks more from its reserves. The Bank’s reserve 
ratio is about 59%, and 10% above a year ago. Ber- 
lin bankers as a rule claim that the future of the Ger- 
man money market depends almost entirely on the 
course of the New York market and that since it con- 
tinues difficult to arrange long-term loans here or 
even short-term credits, while Berlin idle funds are 
strongly attracted to this side pressure is likely to be 
felt in mark exchange. Owing to London and Paris 
press dispatches on Friday indicating the probable 
flat failure of the reparations conference, mark ex- 
change suffered sharp pressure. There was consid- 
erable selling, but it became apparent in the later 
trading that the Reichsbank was lending support. 
In Berlin there was a strong demand for dollars and 
the mark suffered the severest slump since it was 
stabilized in November 1923. 

French francs have been under pressure throughout 
the week and for very much the same causes as affect 
sterling and mark exchange. There has been talk 
recently that the Bank of France would increase its 
official rate of rediscount, but recent Paris dispatches 
state that all fears of a higher rate have disappeared 
and that such a step would not be taken unless the 
Bank of England were to increase its rate, and there 
is little evidence that such a change is likely to take 
place. It is pointed out that the decrease in Bank 
of France reserves of foreign exchange during recent 
months was not caused by real and definitive export 
of capital. The explanation given is that the decrease 
in exchange bills came principally through the central 





bank selling to French private banks and that they 
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took advantage temporarily of the situation by in- 
vesting funds abroad at much higher rates than pre- 
vailed in Paris. Hence, although exchange bills 
passed from the hands of the Bank of France to those 
of private institutions, the credits still remained 
available for possible requirements for the French 
market. Italian lire have shown a tendency to sag 
throughout the week and official support of the 
Italian Exchange Institute was frequently required to 
offset the pressure. On Friday the Bank of Poland 
advanced its rate of rediscount to 9% from 8%. 
The latter rate had been in effect since May 13 1927. 
At the end of 1928 gold holdings of the Bank of Poland 
amounted to 621,100,000 zlotys, an increase of 
103,800,000 zlotys during the year. Of the increase, 
2,000,000 zlotys represented purchases in Poland, 
while the remainder, or 101,800,000, was secured 
abroad. Gold in vaults totaled 425,700,000 zlotys, 
which has since been increased to 426,600,000, and 
gold held abroad amounted to 195,400,000, which 
remains unchanged according to last statement of 
the Bank to hand. Of gold held abroad, 83,800,000 
zlotys is held under earmark at the Federal Reserve 
Bank of New York, 76,500,000 at Bank of England 
and 35,100,000 at Bank of France. 

The London check rate on Paris closed at 124.24 
on Friday of this week, against 124.26 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.901% on Friday, against 3.9014 
on Friday a week ago; cable transfers at 3.9034, 
against 3.9034, and commercial sight bills at 3.901%, 
against 3.9014. Antwerp belgas finished at 13.8814 
for checks and 13.89 for cable transfers, as against 
13.8914 and 13.90 on Friday of last week. Final 
quotations for Berlin marks were 23.69 for checks 
and 23.70 for cable transfers, in comparison with 
23.70% and 23.71% a week earlier. Italian lire 
closed at 5.23°¢ for bankers’ sight bills and 5.237% 
for cable transfers, as against 5.2334 and 5.24 on 
Friday of last week. Austrian schillings closed at 141% 
on Friday of this week, against 141% on Friday of 
last week. Exchange on Czechoslovakia finished at 
2.96, against 2.96; on Bucharest at 0.5914, against 
0.5914; on Poland at 11.23, against 11.23, and on 
Finland at 2.52, against 2.52. Greek exchange 
c.osed at 1.2914 for checks and 1.291% for cable trans- 
fers, against 1.2914 and 1.29%. 


In the exchanges on the countries neutral during 
the war the feature of interest this week is the greater 
strength displayed by Holland guilders. Guilders 
were strong in nearly every session of the market. 
The firmness in the guilder is due to several causes, 
but aside from the recent increase in the rediscount 
rate of the Bank of the Netherlands, the most im- 
portant factor seems to be the heavy demand for 
transfers to Holland in payment for tobacco bills, as 
this is the height of the season for the payment of this 
and other commodities from the Dutch tropical settle- 
ments. The Scandinavian exchanges have been on the 
whole relatively steady, although extremely dull. 
There has been heavy selling of pesetas, but more espe- 
cially in European centres. So far as the market could 
discover, there has been no support coming to the pe- 
seta from the Madrid Foreign Exchange Committee. 
Bankers’ sight on Amsterdam finished on Friday at 
40.1514. against 40.1134 on Friday of last week; 
cable transfers at 40.1714, against 40.1334, and com- 
mercial sight bills at 40.12, against 40.08. Swiss 
francs closed at 19.24 for bankers’ sight bills and at 


19.2514 for cable transfers, in comparison with 
19.24 and 19.25 a week earlier. Copenhagen checks 
finished at 26.64% and cable transfers at 26.66, 
against 26.65 and 26.6614. Checks on Sweden closed 
at 26.69 and cable transfers at 26.70%. against 
| 26.6814 and 26.70, while checks on Norway finished 
at 26.6514 and cable transfers at 26.67, against 
| 26.66 and 26.6714. Spanish pesetas closed at 14.74 
‘for checks and 14.75 for cable transfers, which com- 
pares with 14.91 and 14.92 a week earlier. 





The South American exchanges are little changed 
from the past several weeks. Argentine paper pesos 


on the whole averaged a trifle lower, despite the 
shipments of gold recently. The gold has been flow- 
ing to New York from Buenos Aires in response to 
the low rates. The steamship Southern Cross. due 
in New York on April 23, is understood to be carrying 
$2,500,000 in gold from Buenos Aires. Upon its next 
trip the steamship Van Dyke will carry $1,000,000 
in gold from the Seaboard National Bank. During 


'the past month a total of $12,175,000 has been 


shipped from Buenos Aires to New York. This in- 
cludes that now on the water. Argentine paper pesos 
closed on Friday at 42.08 for checks, as compares 
with 42.08 on Friday of last week, and at 42 13 for 
cable transfers, against 42.13. Brazilian milreis 
finished at 11.92 for checks and 11.95 for cable trans- 
fers, against 11.91 and 11.94. Chilean exchange 
closed at 12.10 for checks and 12.15 for cables, against 
12.10 and 12.15, and Peru at 4.00 for checks and 4.01 
for cable transfers, against 4.00 and 4.01. 


The Far Eastern exchanges are little changed from 
last week. The silver currencies have fluctuated 
from day to day with the changing quotations for 
silver. Japanese yen have been quoted on average 
lower throughout the week. In the early part of the 
week dispatches from Tokio stated that Japanese news- 
papers are again forecasting removal of the embargo 
on gold exports. Following a recent address by Fi- 
nance Minister Mitsuchi, dispatches declared his as- 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
APRIL 13 1929 TO APRIL 19 1929, INCLUSIVE. 


























Noon Buytng Rate for Cable Transfers: to New York, 
Country a M Vaiue in Untied States Money. 
nt. = 
Apral 13.,Aprii 15.\April 16. Apr@a 17.\April 18.Apra@ 19. 

EUROPE— $ $ 3 $ £ 
Austria, schilling -..-| .140471 | .140469 | .140476 | .140483 | .140475 | .140409 
Belgium, belga--.---- -138856 | .138859 | .138851 | .138851 | .138844 | .138845 
Bulgaria, lev...-..-..- .007202 | .007222 | .007218 | .007220 | .007225 | .007238 
Csechoslovakia, krone) .029595 | .029596 | .029594 | .029595 | .029598 .029599 
Denmark, krone. -.-_-- -266540 | .266570 | .266561 | .266564 | .266528 | .266527 
England, pound ster- ! 

| | Reese 4.854505 |4.854440 4.853815 4.853854 4.853573 4.852773 
Finland, markka...-.- .025155 | .025168 | .025158 | .025167 | .025165 .025167 
France, franc......-- .039066 | .039065 | .039058 | .039055 | .039055 .039058 
Germany, reichsmark-| .237075 | .237082 | .237092 | .237086 | .237080 , .237000 
Greece, drachma..-.-.. .012921 | .012931 | .012928 | .012925 | .012927 .012928 
Holland, guilder_...- .401525 | .401528 | .401476 | .401572 | .401697 .401744 
Hungary, pengo.----. .174206 | .174226 | .174217 | .174226 | .174262 .174226 
J eee .052407 | .052395 | .052359 | .-52363 | .052367 .052363 
Norway, krone..-.--.-. -266657 | .266671 -266684 | .266665 | .266663 .266647 
Poland, sloty...-..-- - 111975 | .111966 | .111880 | .111892 | .111925 111925 
Portugal, escudo___.- 044640 | .044640 | .044640 | .044540 | .044640 .044780 
Rumania, leu_......- .005958 | .005957 | .005958 | .005956 | .005958 | .005951 
Spain, peseta_......- .149058 | .148308 | .148573 | .147993 | .147602 | -147045 
Sweden, krona__....- -266961 | .267046 | .267117 | .267138 | .267114 | -267090 
Switzerland, franc...) .192479 | .192482 | .192467 | .192482 | .192480 | .192470 
ay" > ign dinar...) .017565 | .017569 | .017570 | .017570 | .017567 | .017567 

ASIA— | | | 
China— 

Cheloo tael_.......|) .635416 | .634791 | .635208 | .635416 | .634791 | .634583 

Hankow tael...... | .627500 | .627656 | .628906 | .628125 | .628906 | .628750 

Shanghai tael...._) .613303 | .612946 | .613125 | .613321 | .613660 | .612857 

Tientsin tael_..... | 647083 | .646041 | .645208 | .646666 | .645625 | .645416 


Heng Kong dollar_.| .487375 | .487196 | .487375 | .487714 | .487285 | .487285 


Mexican dollar_...| .443500 | .441750 | .441750 | .442500 | .441750 | .442000 
Tientsin or Peiyang | } 
OE PRL FF 445416 | .445000 | .445000 | .442916 | .443750 | .443333 
Yuan dollar.......| .442083 | .441666 | .441666 | .439583 | .440416 | .440000 
India, rupee_...-----| .363289 | .363303 | .363203 | .363133 | .3863133 | .362857 
i, a 445077 | .445336 | .444265 | .442656 | .443340  .444050 
Singapore(8.8.)dollar.| .559583 | .559583 | .559583 | .559583 | .559583 | .559583 
NORTH AMER.—| 
Sanada, dollar...... 991748 | .991903 | .991731 | .991649 | .991902 | .991690 
CR DOOD inline mitre ne | 999781 | .999607 | .999482 | .999462 | .999422 | .999493 


Mexico, peso...._--_| 482600 | .482600 | .482225 | .481975 | .482350  .482150 
Newfoundland, dollar, .989862 | .989297 | .988987 | .989112 | .989275 | .989081 
SOUTH AMER.—| 
Argentina, peso(gold)| .955895 | .955614 | .955866 | .955517 | .955473 | .955636 
Brasil, milreis_.....- 118725 | .118708 | .118590 | .118690 | .118672 | .118791 
Chile, Deso.......... | .120619 | .120619 | .120633 | -120624 | .120588 | .120595 
Uruguay, peso....... £ | 998063 | .996464 | .995714 | .991756 | .989926 
‘olombia, peso... ._- | 963900 | .963900 .963900 | .963900 | .963900 | .963900 
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sertion that the nation is suffering from a depressed 
and variable exchange is an indication that he intends 
to remove the ban on gold exports in the near future. 
Possibly with the opening of the export season this 
summer. It is pointed out in some quarters that the 
logical time to remove the embargo would be in May, 
before the new silk reaches the market, as delayed 
action would involve immediate losses from failures. 
The foreign exchange market gave no heed to the 
Japanese newspaper dispatches. This is interpreted 
to mean that the press reports are regarded as at- 
tempts to bolster up yen exchange. Closing quota- 
tions for yen checks Friday were 44144@44%%, against 
4414@4454 on Friday of last week. Hong Kong 
closed at 4834@49 1-16, against 4874@49 1-16; 
Shanghai at 6134@615%, against 6154@61 13-16; 
Manila at 50, against 50; Singapore at 56144@564, 
against 5614@5614; Bombay at 3634, against 36%, 
and Calcutta at 3634, against 363. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 











































Saturday, | Monday. | Tuesday, | Wednesday Thursd’y, | Friday. Aggregate 
Apru 13.'!April 165. jApre 16. Avra 17.:Apru 18. ;Apre 19. Sor Week. 

; | | | -_— 
144 800 600; 124, in, 600i 148 boo 900 152,006, 00C} 129, boo, 600! 126, in, 000! Cr. 823 000.000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 














Aprt 18 1929. Aprti 19 1928. 
Banks of 
Gold. Stlveer. |; Total. Gold. | Stler. ; Total. 
£ £ | £ £ £ 4 
A ee eee 156,271,783'158,619, 370 wocenase 158, 619, 370 


192,033,733 
iota? 80 
102,387, 

54,711,000) 
35,206,000 
-| 25,936,000 
19,288,000 


(d) 192,033,733 147,141, re 13,717,872 Sy 859,510 
©949,600 122,438,220 99,634,900 994,600 100,629,500 
28,576,000 130,963,000 104,318,000, 27,935, 000 133, O53" 000 
ieee 54,711,000 49,792,000 9,792,000 
1,730,000, 36,936,000 36,265,000 2,175,000 38; 440,000 
1,268,000, 27,204,000 21,461,000 1,244,000) 22,705,000 
1,675,000, 20,963,000) Se ool 2,402,000 1600 000 


13,060,000) ---.---- 13,060,000, 12,930,000, ---.--.-- 930,000 
9,593,000, 470,000; 10,063,000 10,109,000 641,000' 10,750,000 
8,157,000) -.------- | 8,157,000 8,180,000 ---.---- 10,180,000 





72,800, 736 665,727,708| 49,109, 472, 714,837,380 
779,596,730 658,944,357 49,357,472, 708,301,829 


738,087,136 
Prev. week|744,705, 130, 


34,713,600 
34,891,600 











a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclus ve of gold held 
broad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Farm Relief and Tariff Revision. 
Mr. Hoover’s message to Congress on Tuesday 
dealt, as was expected, almost entirely with farm 
relief and tariff revision. On both of these subjects 
Mr. Hoover reiterated, with more or less of amplifi- 
ation, the views which he had already expressed 
during the campaign. Since the difficulties of the 
agricultural industry, he again declared, “arise out 
of a multitude of causes,” there is “no single plan 
or principle that can be generally applied. Some of 








the forces working to the detriment of agriculture 
can be greatly mitigated by improving our waterway 
transportation; some of them by readjustment of 
the tariff; some by better understanding and adjust- 
ment of production needs, and some by improvement 
in the methods of marketing.” From an “effective 
tariff” that shall “compensate the farmers’ higher 
costs and higher standards of living,” Mr. Hoover 
evidently expects a good deal of benefit, while what 
he says in explanation of his farm relief program 
runs practically on all fours with the provisions of 
the Federal Farm Board bill that had already been 
introduced in the House of Representatives. He is 
clear that the difficulties of agriculture “cannot be 
cured in a day,” that “they cannot all be cured by 
legislation,” and that “they cannot be cured by the 
Federal Government alone,” but he insists that “cer- 
tain vital principles must be adhered to in order 
that we may not undermine the freedom of the farm- 
ers and of our people as a whole by bureaucratic 
and governmental domination and interference,” 
and that “we must not undermine initiative.” 

The Federal Farm Board bill which was offered 
in the House on Monday, and which is understood 
to embody Mr. Hoover’s views, differs considerably 
from the McNary-Haugen bill of the preceding Con- 
gress which Mr. Coolidge vetoed. Certain rather 
flamboyant declarations of the preamble, setting 
forth that it is the policy of Congress “to promote 
the effective merchandizing of agricultural commod- 
ities in interstate and foreign commerce, so that 
the industry of agriculture will be placed on a basis 
of economic equality with other industries,” to “pro- 
tect, control and stabilize the current of interstate 
and foreign commerce in the marketing of agricul- 
tural commodities and their food products by min- 
imizing speculation, preventing inefficient and 
wasteful methods of distribution, and limiting un- 
due and excessive price fluctuations,” and directing 
that the Board “shall execute the powers” vested 
in it by the bill “only in such manner as will, in the 
judgment of the Board, aid to the fullest practicable 
extent in carrying out the policy above declared,” 
might seem, if taken literally, to endow the proposed 
Board with authority of an unprecedented and ques- 
tionable character. Something, however, must al- 
ways be conceded to the demands of political rhet- 
oric, and the preamble probably means nothing more 
than that the Board, in construing the act, is to give 
itself the benefit of the doubt. 

The bill provides for the creation of a Federal 
Board of five members, together with the Secretary 
of Agriculture ex officio, with which are to be asso- 
ciated advisory commodity committees of seven mem- 
bers each, chosen by “the cooperative associations 
handling any agricultural commodity.” A wide 
range of powers and duties relating to the organiza- 
tion and improvement of cooperative marketing is 
intrusted to the Board, together with the investiga- 
tion of such matters as “land utilization for agri- 
cultural purposes, reduction of the acreage of un- 
profitable marginal lands in cultivation, the econ- 
omic need for reclamation and irrigation projects, 
methods of expanding markets at home and abroad 
for agricultural commodities and food products 
thereof, methods of developing by-products of and 
new uses for agricultural commodities, and trans- 
portation conditions and their effect upon the mark- 
eting of agricultural commodities.” The President 
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is authorized to.transfer to or from the jurisdiction 
of the Board “the whole or any part of any office, 
bureau, service, division, commission or board in the 
executive branch of the Government, engaged in 
scientific or extension work, or the furnishing of 
services, with respect to the marketing of agricul- 
tural commodities.” 

From a revolving fund of $500,000,000 which the 
bill calls for, the Board is authorized to make loans, 
upon the application of any cooperative association, 
to assist in “the effective merchandizing” of agricul- 
tural commodities and food products, constructing 
or acquiring storage or other physical marketing 
facilities, formation of clearing-house associations, 
and increasing the membership of cooperative as- 
sociations by educating producers in the advantages 
of cooperative marketing. The clearing-house as- 
sociations referred to, intended to aid in the econ- 
omical marketing of farm products, are to be com- 
posed of producers, handlers or processors of par- 
ticular commodities. Upon the application of any 
cooperative association and the advisory committee 
for the commodity in question, the Board is further 
impowered to make contracts of insurance against 
loss through decline of prices, provided such cover- 
age is not obtainable through private agencies at 
reasonable rates, and that the commodity has been 
regularly traded in upon an exchange for a period 
long enough to establish “a recognized basic price” 
and afford a basis for the calculation of the risk and 
the premium rate. No loan is to made if, in the 
judgment of the Board, it will increase the produc- 
tion of a commodity of which there is normally a 
surplus. 

The Board may also, upon the application of the 
Advisory Committee for any agricultural commodity, 
recognize as a stabilization corporation under cer- 
tain conditions, any corporation organized under 
State or Territorial laws which is wholly controlled 
by cooperative associations handling the commodity 
in question. The stabilization corporation may act 
as a marketing agency for its stockholders or mem- 
bers, while the Federal Farm Board may make ad- 
vances from the revolving fund as working capital 
to enable the corporation to ‘purchase, store mer- 
chandise, or otherwise dispose of the commodity.” 
While the corporation “shall exert every reasonable 
effort to avoid losses and to secure profits . . . it 
shall not withhold any commodity from the domestic 
market if the prices thereof become unduly enhanced, 
resulting in distress to domestic consumers.” 

The distinguishing features of the House bill are, 
of course, the absence of the equalization fee which 
formed so important an element in the McNary- 
Haugen bill, the abandonment of price-fixing at 
Government expense, and the establishment of rela- 
tions exclusively between the Federal Board and 
cooperative agricultural associations, without any 
direct dealings between the Board and individual 
farmers. Without passing judgment at this time 
upon either the general or the detailed provisions 
of the bill, it may be said that the House bill appears 
to be in accord with Mr. Hoover’s declaration, in his 
message on Tuesday, that there should be “no fee or 
tax imposed upon the farmer,” that “no governmen- 
tal agency should engage in the buying and selling 
and price-fixing of products,” that “Government 
funds should not be loaned or facilities duplicated 
where other services of credit and facilities are avail- 





able at reasonable rates,” and that “no activities 
should be set in motion that will result in increasing 
the surplus production, as such will defeat any plans 
of relief.” 

On the other hand, the omission from the House 
bill of the equalization fee and price-fixing does not 
mean that those issues, or issues similar to those, 
have been banished from the Congressional debate. 
A Senate Farm Relief bill, introduced on Thursday 
by Senator McNary, Chairman of the Committee on 
Agriculture, while similar in the main to the House 
or Administration bill, requires the Secretary of 
the Treasury, at the direction of the Federal Farm 
Board, to issue to “any farmer, cooperative associa- 
tion, stabilization corporation or other person” ex- 
porting agricultural commodities or food products 
debenture certificates to the amount of one-half the 
duty levied upon similar imported articles or goods. 
An exporter of wheat, for example, would receive a 
debenture certificate at the rate of 21 cents a 
bushel, or one-half the present customs duty of 
2 cents. An exception is made of cotton which 
pays no duty, the rate on cotton being fixed at 2 
cents a pound. The certificates would be receiv- 
able, at any time within one year from the date of 
issuance, in payment of duties on any articles im- 
ported by the holder, the title to the debenture being 
made transferable by delivery. The Senate bill, in 
other words, proposes to grant a bounty from the 
Federal Treasury upon the export of agricultural 
and food products, and to make the payment of the 
bounty mandatory upon the Treasury at the direc- 
tion of the Federal Farm Board. The difference in 
principle in the methods of agricultural aid con- 
templated by the two bills is obviously very wide, 
and Mr. Hoover may find his diplomacy taxed to 
secure the withdrawal of a bounty scheme to which 
an aggressive group in the Senate is committed. 

Mr. Hoover’s recommendations regarding tariff 
revision extend to both the rates of duty and the 
administrative machinery of the tariff law. He 
commends the Tariff Act of 1922 as having, on the 
whole, worked well, but he raises the question 
whether economic changes since 1922 may not re- 
quire a revision of the rates. “It would seem to 
me,” he says, “that the test of necessity for revision 
is in the main whether there has been a substantial 
slackening of activity in industry during the past 
few years, and a consequent decrease of employment 
due to insurmountable competition in the products 
of that industry No discrimination against 
any foreign industry is involved in equalizing the dif- 


ference in cost of production at home and abroad, | 


and thus taking from foreign producers the advan- 
tages they derive from paying lower wages to labor.” 
“In determining changes in our tariff,” however, 
he adds, “we must not fail to take into account the 
broad interests of the country as a whole, and such 
interests include our trade relations with other 
countries. It is obviously unwise protection which 
sacrifices a greater amount of employment in ex- 
ports to gain a less amount of employment from 
imports.” 

The administrative changes recommended concern 
chiefly the procedure of the Tariff Commission, 
which he finds cumbersome and fruitful of delay, 
and the basis of valuations for the assessment of 
duties. If “a formula can be found that will insure 


rapid and accurate determination of needed changes 
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in rates . . . many secondary changes in the tariff 
can well be left to action by the Commission which 
at the same time will give complete security to in- 
dustry for the future.” In regard to valuations, 
Mr. Hoover notes particularly “cases of undervalua- 
tions that are difficult to discover without access 
to the books of foreign manufacturers,” a matter 
which has become “a great source of friction 
abroad,” and an increasing volume of shipments on 
consignment, “particularly by foreign shippers to 
concerns that they control in the United States.” 
The Treasury should, he thinks, be furnished “a 
sounder basis for valuation in these and other cases.” 

It is possible that Mr. Hoover’s hope that the first 
session of the new Congress will confine itself mainly 
to the questions of the tariff and farm relief may 
be realized. The wide scope of the farm relief pro- 
posals, however, with the sharp difference of opinion 
between the Senate and the House, and the varied 
demands lodged with the House Committee of Ways 
and Means during the tariff hearings, suggest that 
neither of these matters may be disposed of quickly. 
Mr. Hoover himself has asked for a suspension of the 
national origins clause of the Immigration Act of 
1924, a highly contentious subject, and some serious 
attempt will probably be made to investigate the 
Federal Reserve Board. The session promises to be 
interesting, and it may be prolonged. 











Chain Banking. 

When, a few years ago, a chain of banks in Georgia 
and Florida was compelled to close their doors, it 
was discovered that the small member banks in the 
chain had placed their reserves in a head institution 
which had in turn loaned and deposited the funds 
in lump sums and could not get them back in time 
to meet the withdrawals demanded by the several 
small banks, more properly called “country banks.” 
Now this is the very antithesis of the relation of the 
country bank to the city bank under the old system 
of “correspondents.” Sixty or eighty banks, inde- 
pendent of each other, in the same territory, will 
not ordinarily select the same bank as a depositary 
in the city. They are under no compulsion to do so. 
As a matter of fact, three banks in a country town 
will endeavor to have different correspondents in 
the nearby city. There is perhaps no compelling 
reason for this, but it is a custom that has grown 
up in a natural way in the same manner that the 
individual depositor who expects accommodation 
confines his business to one town bank. 

There is no doubt that this custom adds in a gen- 
eral way to the stability of the city depositary and 
to the country bank, a depression in one locality 
does not seriously affect the depositary—and the 
country bank in its rediscounts can always find the 
accommodation it needs, in time of need. Thus a 
wide territory of country bank deposits strengthens 
the city bank, and on the principle that all deposits 
will not be called for at the same time, renders it 
immune to sudden calls. On the contrary, a chain 
of any kind is no stronger than its weakest link. If, 
because of territorial depression, one country bank 
in a chain is compelled to ask for assistance, the 
others in the chain will feel urged to do so, and 
may, in fact, be compelled to do so. And if the cen- 
tral link in the chain is weakened the whole is weak- 
ened. It may be argued that country banks would 
have the same inducement to make sudden with- 




















drawals from a city correspondent in time of trouble. 
The difference is that they would not be bound to a 
single bank. 

Chain banks and chain stores are not on the same 
level. The chain store has but one relation to its 
customer. It sells to him for cash goods usually 
bought for cash in many fields of production, and 
there the transaction ends. The chain bank gathers 
the deposits of its patrons, possibly paying interest 
on them, and this is but the beginning of the relation- 
ship. The chain bank out of its deposits stands 
ready, according to banking principles, to make 
loans to its customers. It keeps a certain ratio of 
deposits on hand to meet withdrawals. It keeps its 
loans liquid in order to do this. If it sends money 
away, “cash in bank,” it does so for the sole purpose 
of earning interest on daily balances and to have 
these balances ready on a day’s notice. But if it, 
being in a chain, feels under obligation to place its 
reserves in a head bank because of the chain rela- 
tionship, it is not a free agent, it is bound by selfish 
interests, it distributes its surplus deposits in order 
to make money for the chain, and it violates an 
established principle looking to liquid assets. 

It does not yet appear what specific benefit of 
importance arises from the formation of a chain of 
country banks linked to a dominating city institu- 
tion. The greater facility for the clearing of coun- 
try bank checks is a favorable detail, but that is 
taken care of in some instances by the establishment 
of country bank clearing-house associations, leaving 
the banks free and independent. Chain stores jus- 
tify their existence by the saving that occurs through 
buying in large quantities and more timely and 
equable distribution of goods. There seems to be a 
slight analogy between this and the pooling of bank 
resources and the distribution of credit. But credit 
while a commodity is not so in the same sense that 
flour, fruits and potatoes are. The country bank, 
fundamentally, still acts, though in the chain, as 
an integer. It can ask for credit at headquarters 
only in proportion to its contribution in deposits. 
The chain is not long enough te overcome seasonal 
demands for credit through rediscounts. If it loans 
to its customers a disproportionate amount of the 
pooled credit it is a leech upon the pool. If the 
pooled credit is distributed at headquarters equally 
and ratably it has gained no more than it would 
through independent correspondent banking. And 
if the head bank gains it is at the expense of the 
freedom of the member. 

How are these chains formed? The impulse seems 
to come from the city bank. It buys a majority 
interest in the stock of the country bank and thereby 
makes an appendage of it. And the same is true 
practically by the purchase of a minority stock. If 
it promises, as we have suggested, a larger credit 
to the country bank it is held by the rules of banking 
established through experience. And the country 
bank can have no more credit thereby to sell than 
it is entitled to, no more than a correspondent city 
bank would presumably grant it. There is an in- 
crease in volume of business for the head of the 
chain, but the country bank is held to its own 
patronage. The link in the chain cannot borrow 
from the other links, for they have no excess over 
their own demands to loan in this fashion, and the 
strength of their reserve surpluses centers in the 





city bank, whence it goes out, probably first to the 
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links, but only on approved banking rules. There 
is a larger chain-bank in capital and deposits, but 
there is not a unified action through voting power 
at the head, rather a weakening of the link in the 
chain through a surrender of inherent power to pick 
and choose a place for its reserve deposits. 

It is readily seen that chain banking is not the 
same as branch banking. In the latter the stocks 
of the bought banks are actually merged into the 
stock of the parent bank. In the former case they 
are held intact though owned by the parent institu- 
tion, and may be bought or sold presumably in the 
open market. Why then a chain system rather than 
a branch bank system? Absorption of independent 
small banks into one large bank situated in a center 
of population we cannot believe a benefit to the local 
communities, for reasons we have previously set out 
at length. Why then a chain of small banks linked 
to a large city bank that can dominate the voting of 
stock but is empowered to give nothing in return 
save at its own discretion? If in unity there is 
strength there must be actual consolidation and not 
a heterogeneous loosely-strung mass of banks tied 
together by a doubtful benefit ang held together by 
the will of the strongest link in the chain. At the 
most a chain is only an extension rather than a con- 
solidation. Promises of benefit to the links cannot 
obviate the observance of credit and banking rules. 

We are compelled to think that the origin of most 
of the changes now going on in our banking system 
arises in a passion for expansion. The actual con- 
solidation of our great central city banks is de- 
manded by the growth of our corporate endeavors. 
Our corporations are increasing in size and numbers 
and our foreign trade growing by leaps and bounds. 
Banks must become big enough to supply their needs. 
But no shadow of this applies to chain systems of 
small banks, though it is argued in favor of branch 
banks that local enterprises can more readily be 
supplied with adequate credits by branches of large 
city integers—an argument without much weight 
since the big city bank without branches can supply 
the same needs. If the bank in the chain is to lose 
its freedom and independence must we not surrender 
a natural growth of a hundred years, and disrupt 
our system, and for what? ‘These experimental 
changes have certainly not had time to prove their 
desirability. We are rushing forward in mere size, 
but does that necessarily insure safety? Whatever 
benefits there may be in chains, have they proved 
themselves worth of emulation? 








Strikes in Southern Textile Mills—Unwise 
Interference by American Federation of 
Labor. 

Aggravated by the untoward incident of the kid- 
napping of two union labor organizers at Elizabeth- 
ton, Tenn., strikes in Southern Textile mills have 
attracted national attention. It may be urged that 
these two organizers were merely “driven out of 
town” and aided in making their exit. If they were 
proceeding peacefully to organize the workers in 
these new mills they were within their legal rights. 
If they were inciting workers to strike they were 
engaged in what we have always believed to be a 
“conspiracy” or in suborning one—a strike being a 
conspiracy—whatever the law may finally determine 
to be the gravamen in all such cases. President 
Green visits this region and in his address after 





denouncing the kidnappers, says: “The full strength 
of the 5,000,000 organized workers is back of you. 
The full strength of the American Federation of 
Labor will be mustered in every proper effort to 
organize the wage workers of the South so that 
their wages, hours and working conditions will be 
brought up to those of the North, ... Your real 
estate men have promised industrialists free land; 
they have promised free power; they have promised 
no taxes. They have made the mistake of telling 
employers that there was cheap labor, simple-minded 
mountain labor. It was a phantom promise. Your 
action and your presence here are an answer to that 
promise.” 

Those who have read the Tennessee mountain 
stories of Charles Egbert Craddock (Mary N. Mur- 
free) of many years ago when the “moonshiner” 
flourished and the “revenuer”’ was held in deadly 
aversion, will retain a vivid picture of the background 
of man and nature in which this new labor trouble 
is set. More recent studies show an advance in edu- 
cation, but little change in the original estimates 
of right and wrong that still largely prevail. The 
region is yet filled with primitive types to whom to 
think and to believe is to act. Into these mountains 
now comes capital with promises of employment un- 
heard of before and even unimagined. Left to its 
own development it will repeat its history, and 
wages, hours and better living conditions will follow 
in due time. But these mountaineers are, must be, 
unskilled workers. They must forsake their cabin- 
in-the-clearing homes and come to the mill-towns 


where they will form new contacts and gain new . 


ideas. They cannot be made over in a year, and 
placed on a level with the workers of the North. 
Nor can they be taught the fundamentals of the true 
relations between labor and capital by unions em- 
ploying the old bludgeon of “the strike.” They must 
forsake the fierce family feuds that, though now 
diminishing, once separated them into warring clans, 
pursuing their vendettas from generation to gen- 
eration, and coming in close contact with remunera- 
tive labor and the benefits of big industries they 
will become tractable and amenable to the restraints 
of law and order. 

The transmigration of the textile industry from 
North to South is in response to a natural economic 
appeal. The factory enters the field. The raw mate- 
rial no longer undertakes a long unnecessary jour- 
ney. The South has abundant waterpower and coal. 
But this change of site has brought on depression, 
increased by the introduction and use of other fab- 
rics and a change in fashions. Before these new 
cotton mills have been able to prove themselves they 
are beset by labor troubles. Unionization seeing a 
fertile field for recruits enters, and, as it appears at 
least, bring with them their ready weapon—“the 
strike.” They begin a crusade. A body of common 
labor (not yet instructed in mill work) is taught 
that it is underpaid, although it earns more than it 
can earn in any other way in this region. Dissatis- 
faction, unrest and strife follow. Is this wise on 
the part of union labor? On the contrary, it is 
playing with fire. It does not understand this life 
in the Tennessee mountains. These men of the hills 
are indigenous and independent. Schools have be 


gun to teach them a rudimentary knowledge of the 
sciences and the literature and history of the coun- 
try. They are emerging from their introspective 
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isolation. They are becoming citizens of the United 
States. But they retain certain prejudices and pride 
that are little changed. They may seem ripe mate- 
rial for labor agitation but they have little of the 
antagonism of long oppression such as exists in the 
foreign elements at the North. They may yield to 
new impressions in part, but they are almost sure 
to end in local division and local controversy. 

It were better, therefore, to let them alone for 
a while, to let them come down to the mill towns 
and gradually absorb a knowledge of capital as a 
friend and helper—not be taught, by inference if 
not in a stronger way, that capital is an enemy. As 
for the industry, it needs peace, quietude, and help. 
It has enough to contend with aside from labor 
troubles. Let organized labor take the broad view. 
It is more important that the industry recover than 
that it relapse. It is more important that it succeed 
and thus become able to pay steady wages than that 
the American Federation of Labor, for the time be- 
ing, gain new recruits. We are under the impres- 
sion that it has not now 5,000,000 members, but if 
it has the weight of this membership in good time 
will draw others to it. A crusade out of time and 
out of place can do no permanent good. 

As for the new South, its change from a purely 
agricultural section to an industrial one is nothing 
short of marvellous. Its political induration is al- 
ready broken. It has assumed the problems of a 
rapid progress in business endeavor. It is growing 
friendly, and should, to the invasion of large in- 
tegers of capital. It cannot, from an economic 
standpoint, tolerate movements, generated in theo- 
retic organisms, that become sheer interferences 
with its puissant progress. Its resources are abun- 
dant, its energy is waking from its feudal apathy, it 
is situated in a semi-tropical zone inviting alike to 
pleasant and profitable life and labor, and its great 
future is assured. It is entitled to freedom in its 
ambition and accomplishment. Let the A. F. of L. 
wait a more opportune time, if such a time can 
really ever come. 








Our High Speed Civilization. 

The opening of a new national Administration 
and the simultaneous entrance upon the closing term 
of the year’ work of our entire system of education 
give timeliness to the appearance of two new and 
challenging books from Columbia University: “The 
Mighty Medicine” by Professor Giddings, and “Our 
Changing Civilization” by Professor Randall. * 

They deal with the “New Age of Science” and the 
“Machine,” both striving to look beyond the surface 
and to examine its gods and its conceptions of life. 
Professor Giddings grapples at once with the gods, 
which he shows are not only not new but have re- 
mained substantially the same in function and cult 
through the ages, and though to-day having new 
names and different ceremonies are as devotedly wor- 
shipped as of old. Professor Randall, while ignoring 
the gods, devotes himself to man’s work, dwells on its 
advance through all its varying forms, and finds in 
the constant discovery of new forces modifying or 
superseding the old ones, conclusive evidence of 
the impossibility of forecasting the form or the char- 
acter of the civilization of the future of man’s con- 
dition and estate. War with nature began at the 





* “The Mighty Medicine,” by Franklin H. Giddings.—Macmillan Co. 
“Our Changing Civilization,” 
Stokes Co. 


by John H. Randall, Jr.—Frederick A. 
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beginning and has succeeded only in changing the 
instrumentality he has devised for his contest, or 
the superficial and never settled features of his 
creations and attainments. He has still the same 
task, only that nature has, as it were, shown her 
hand. His job is far bigger than had appeared and 
the progress he rejoices in is difficult to accept when 
the far greater forces and vaster field of their ope- 
ration are everywhere evident. The universe has ex- 
panded beyond belief. The atom has become an 
infinitesimal complex, and at the other end of the 
scale the fixed stars appear to be so many solar sys- 
tems. 

Professor Giddings points out that while in our 
knowledge and the range of our functioning we have 
passed far beyond the ancients, there was among 
them a long line of individuals who had conceptions 
of the great physical truths which we men of to-day 
rejoice over as our late discovery. The difference 
between us and those earlier men. lies mainly in the 
fact that we are equipped to grasp more clearly than 
they did the truths they dimly perceived. Democ- 
rates, for. example, maintained that the material 
world is built up of atoms; Lucretius anticipated the 
evolutionary theory; Aristotle taught comparative 
anatomy; and Galen established it on a scientific 
foundation. Darkness ensued for over a thousand 
years but records survived and old conceptions were 
renewed. The line of enlightenment began again to 
be expanded from Roger Bacon and Copernicus to 
Milliken and Einstein, and their fellows. 

Professor Giddings’ contention is that our college 
men of the “Old Breed,” as he terms them, are now 
with their special excellence giving place to a new 
and younger breed with fresher knowledge and 
broader sympathies; and that for them there must 
be opportunity and support. Whatever have been 
the mistakes of the past, as disclosed in the obvious 
social, political and industrial evils of to-day, we 
may look to see them modified or removed as our 
educational systems are improved in method and 
aim. The realistic sciences of life, biology, psychol- 
ogy and sociology should enlarge the understanding 
of human life which a liberal education creates. 
Knowledge in every direction has broadened; and a 
wider conception of life opens the way for a par- 
ticipation in it that shall be less restricted and less 
poor than when prejudice and tradition made this 
impossible. 

Education should be an awakening and recondi- 
tioning of dull outworn sensations. It is a lifting 
of a man’s mind out of the limitations of both his 
heredity and his habits so far as to give him a new 
understanding and a new impulse. This at least is 
its ultimate and proper object. It fails in part in 
that the task in many cases is too great. A man may 
be taught what to do, but be unprepared or in- 
capable either to understand or to obey. The teach- 
ing must be adapted to the individual; consequently 
this is the task of the few. It indicates the field of 
the true teacher, as of the statesman. His place is 
distinct and permanent. The crowd may protest 
and the popular cry, as to-day, may be for the voice 
of the people; but the untaught and incompetent 
cannot control. The “Dictatorship of the Prole- 
tariat” is a pretense. It has never existed and there 
is no likelihood that it ever will. The new education 
is raising the level of man, increasing his self-respect 
as it discloses the nature of the life that is his own 
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while it is also an integral part of the life of the 
community. The exceptional man finds, meanwhile, 
his own true goal as he learns what his life really is 
and what is its relation to others. He does not walk 
in the dark and is unafraid. He is not overcome by 
misfortune or failure, for he knows that when all 
is said, in this marvelous universe he is himself. He 
may share in a common inheritance, to which also 
he contributes, but nevertheless he stands alone. 
His thoughts and feelings, his desires and joys all 
are his, and he is not a thing either small or great. 
He must give account of himself. 

Professor Randall holds that the old ways have 
been severely tested and that harder days are still 
to come. Where we see permanence and think we 
have heard the last word, there will be new discov- 
eries. Where we look for change there will be little. 
If much that our fathers thought the highest wisdom 
goes by the board, much more remains to share with 
scientific knowledge the task of reconstruction. The 
materials to be worked into a new form of civiliza- 
tion are more complex and richer than those of the 
past. New knowledge should establish a new faith 
in the vital forces of the new civilization, faith in 
the power given us to achieve a new life despite 
contending conditions. Doubters there have always 
been, and such there will always be; but they will 
not be the builders of the new. 

Professor Randall points out that when the 
radicals of the early and the scientists of the later 
19th century were hostile to Christian theology they 
did not attack Christian morals. When traditional 
doctrine was attacked no one ventured to assail the 
moral teaching of the Scriptures. Moral ideals are 
deeply rooted ; hardly a voice was raised to question 
the Christian version. But the forces of the factory 
and of city life have slowly accomplished what no 
skeptic demanded. Silently conduct has greatly 
changed. The traditional home is dissolving not 
because of evolutionary science, but because of the 
apartment house and the wage-earning woman. 

When at last the change was noticed, especially 
as affecting Christian institutions and practices, 
thoughtful men began to take cognizance of it and 
start movements to promote a better observance, 
but no marked change of practice appeared. As a 
consequence the question is now as to the value of 
the old ways. Much is certainly at stake. Times 
have changed, and with this change the 19th century 
conflict of science and religion has given place to 
the far more extensive struggle of our whole machine- 
made civilization with the basic moral institutions 
and ideals of the past. The wide spread prosperity, 
the abundance of money and the great change in 
its purchasing power with the new independence 
and freedom of young life in unrestricted association 
are severally no less than collectively reconstructive, 
if not revolutionary. Our fathers found themselves 
challenged as to their belief in God and immortality ; 
we have to question how long liberty and democracy 
and the state, the home, and marriage, and the Ten 
Commandments, not to say the Sabbath and the 
Church, can endure. 

If, as these writers believe, the problem of moral 
reconstruction is to play the dominant role in the 
shaping of the next few generations, there is every 
ground for believing that the Christian religion that 
has not only survived but, as we now see, has largely 
shaped the progress of civilization through the suc- 








cessive crises of the later centuries will continue its 
creative work. If we have for the time dimmed our 
ideals we have not lost them. We may appear to 
worship prosperity, success and riches, we may be 
neglectful of worship and careless in life; but we 
have not lost our ideals of purity and truth, we 
still mean to do our duty, and it is still duty both 
to God and to our fellow men. We are demeaned in 
our own eyes when we fail. 

We can say, as others would have us, that we 
believe that what is deepest and best in the teaching 
and civilization of the past is not exhausted. They 
speak for us when they say that the eternal verities 
that sound in the great voices of the past are to be 
heeded. The irresponsible individualism and self- 
sufficiency of the present day is passing. The grow- 
ing sense of mutual dependence gives promise of 
a social intelligence that has not existed in the past, 
and is essential if we are to have the assured guid- 
ance of both the State and the industrial and busi- 
ness life of the people which we are trying none too 
hopefully to introduce. 

Whether this can be succesfully accomplished in a 
democracy remains to be learned. The first requisite 
is more adequate means to create the sense of individ- 
ual responsibility that will come only through 
special teaching both mental and moral. The char- 
acter and the extent of the need must be pressed on 
all; and for that the mistakes and failures of the 
past are by no means the least helpful stimulants. 
They should encourage rather than overburden or 
distract the men in leading position to-day. 








Averting an Anthracite Strike. 

A rule of reason appears to be taking root in the 
anthracite region of Pennsylvania which has for a 
great many years suffered from periodic strikes or 
“suspensions” as a cessation of operations is some- 
times mildly called. This sane development is being 
furthered—and indeed had its origin—with the mer- 
chants of the hard coal section who have always 
suffered severely whenever a protracted strike has 
occurred. Retail merchants, especially those who 
handle the necessities of life, have felt compelled 
to furnish supplies during the periods of unemploy- 
ment to idle customers, with a view of holding trade 
and of being reimbursed for the extension of credit 
when debtors would resume work. 

Trade always languishes during a strike and pay- 
ments for purchases are few and small. Moreover 
removals, leaving bills unpaid, coupled with inability 
or an indisposition to pay for goods bought on credit, 
bring serious losses. Out of this situation has grown 
a strong movement to have all controversies between 
mine workers and anthracite operators settled in 
advance of the expiration of the present working 
agreement which will terminate on August 31, so 
that a new contract may be executed promptly with- 
out bringing idleness to workers, losses to mer- 
chants, costly wastefulness to mine owners through 
maintenance of idle collieries, together with dim- 
inished earnings which imperil dividends. 

Detriment of a strike extends also to local bankers 
who have to carry the merchants and to wholesalers 
and jobbers who must extend credit for supplies to 
the storekeepers. Bankers of the anthracite region 
are giving full support to the movement started by 
the merchants. 
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This safe and sane policy of bringing about an 
early agreement has also enlisted the co-operation 
of the stockholders of anthracite companies, many 
of whom are residents of Philadelphia. The move- 
ment, too, has attracted the support of financiers 
and bankers who are directly interested in the wel- 
fare of the large anthracite companies. The public, 
as consumers of hard coal, is not a disinterested 
party because, during strikes, it has been impossible 
to obtain supplies of anthracite and consumers have 
been forced to pay exorbitant prices for unsatis- 
factory substitutes, but co-operation of consumers 
in an effort to avert trouble will be difficult to ob- 
tain, for the reason among others that they are too 
widely scattered. 

This effort to avert a strike of anthracite miners 
is therefore so apparently in the interest of the mine 
workers whe desire continuous employment, of the 
merchants who must be paid for goods sold, of the 
banks and distributors who grant credit to the mer- 





chants and to the advantage of the mine owners who 
want a steady income upon their investments, that 
one must seek elsewhere to find a vestige of a reason 
why the proposed arrangement should not at once 
find universal approval. In this search one gets 
back into the dark ages where force is used to out- 
weigh reason and truth and where the bludgeon em- 
ployed is a strike. The theory of a coal strike ap- 
pears to be that no matter what the hardships in the 
way of idleness to workers, of loss of trade and prof- 
its by merchants, of additional expense and untold 
annoyance to consumers, it may be used to bring the 
mine operators to terms acceptable to labor leaders. 

If all of the forces enumerated above as having a 
common interest in averting a strike can be mar- 
shalled in opposition to the labor leaders as the 
sole power desiring a strike, is it not possible that 
the public and all others concerned in continuous 
mine operations may this year be gpared the calam- 
ity of a “suspension of mining.” 
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THE STATE OF TRADE—COMMERCIAL EPITOME, 
Friday Night, April 19 1929. 
With the weather bad in some parts of the country and 
temperatures low with rains or snows, trade has naturally 
been unfavorably affected over large areas of the United 
States. In northern sections roads have been in bad condi- 
tion. It has been quite rainy in parts of the South. All 
this has tended to check retail business, especially in the 
rural districts. Naturally farm work has been retarded. 
But taking the country over, in spite of all drawbacks, con- 
dition of trade is pronounced fair to good. The automobile 
production in March turns out to have fallen off somewhat. 
Building operations have latterly been somewhat less active. 
Building materials have been in less demand. The brick 
trade is smaller. Also that in plumber goods. In general 
the trade during the first quarter of the year proves to have 
been larger than in the same period last year, though here 
and there the gain was not quite so pronounced as had been 
expected. In pig iron there has been a decline in prices at 
the South while those at the North have been well main- 
tained. There is no sign of any activity, however, and 
there is at least a suggestion that Southern iron may invade 
markets where it is not usually seen. The steel trade has 
lessened only slightly. There has been some advance in 
billets and bars, it is said, but the tendency is believed to be 
toward some decrease in trade and output. Copper has 
dropped to 18 cents and lower prices have prevailed for 
lead, zine and tin. Cement production and shipments in 
the first quarter were somewhat smaller than in the same 
period last year. Coke prices have declined somewhat. 
Soft coal production at the West and South has fallen off. 
Lower prices have prevailed for cotton goods. At one 
time prices for print cloths were down \% to \4e., though 
within a day or two they have been rather steadier. Sheet- 
ings have not sold so well as some other goods. Only a 
moderate business has been done in fine and fancy cotton 
cloths. Silk fabrics have been in fair demand. Raw silk 
has sold more freely to manufacturers of broad silks. Woolens 
are said to be selling somewhat more freely than a year ago. 
Cotton has declined 4c. to 4c. owing to better weather 
and heavy liquidation of July which has been 67 points 
under May. It is suggested that the May notices of de- 
livery next Thursday will be large and that ultimately the 
cotton stopped on the notices will be retendered on July 
when the time comes. Liverpool has been dull and Man- 
chester’s trade very poor, partly owing to the disturbed 
political situation in India and China. In Worth Street it 
is said that the sales of print cloths this week have reached 
300,000 pieces. Cotton mills in Saxony beginning next 


Monday will curtail output 25% lest supplies accumulate. 
Rubber stocks are turning out to be larger than expected 
and prices have dropped during the week some 214 cents. 
The gross shipments in March were nearly 50,000 tons. 
The consumption is at a new high record being for the first 


three months of the year close to 130,000 tons or about 
25,000 more than during the same time last year. The 
total for last year was some 440,000 tons and it looks as 
though this would be exceeded this year. Visible stocks 
are considered by no means burdensome viewed from the 
the angle of the big consumption. But rallies are only 
momentary. From present appearanees with the general 
drift still downward. Raw silk has been active under the 
encouragement of strong Japanese markets. 

Raw sugar after selling at 2 cents a cost and freight has 
la terly declined to 1 29-32¢. with 1 %e. bid. It is reported 
that at least 85% of the contracts that were made in re- 
fined sugar early in March have been liquidated and that 
the rest will be taken up before the end of April. But the 
stock of raw sugar in New York licensed warehouses is no 
less than 1,572,000 bags. Fifty mills have closed in Cuba. 
It is not believed that any decision as to the sugar tariff 
will be reached before mid-summer. Secretary of State 
Stimson is opposed to any limitation on duty free sugars 
imported from the Philippine Islands. Wool has been 
quiet and about steady. Coffee has declined especially on 
Santos and there was a rumor at one time that Brazil was 
trying to negotiate a new loan. This was accepted, rightly 
or wrongly, as a hint that the Defense Committee in Brazil 
was not finding the way particularly easy in supporting 
prices. Moreover daily receipts at Rio were increased from 
8,900 bags to 13,200 as the daily average. That was sup- 
posed to mean that Brazil was becoming more anixous to 
sell. Yet no very pronounced decline has taken place. 
Santos futures dropping 15 to 20 points while Rio has de- 
clined only 5 to 10. 

Wheat declined 5c because of the disappointment in the 
West at finding President Hoover opposed to the levying 
of a tax or fee on the farmer or the buying or selling of pro- 
ducts by the government and the prospect of a long debate 
on the whole subject. Besides the crop news has been 
favorable. The export demand as a rule was not large and 
Argentina’s stocks are increasing. American and Canadian 
stocks are heavy. Fall sown crops in general are reported 
in good condition. There will be a larger acreage of corn 
in the Southwest, especially in Kansas and Oklahoma, and 
the area will be larger also in Texas where planting is about 
finished. The seeding of spring wheat has made progress 
in the Northwest, but as a rule the weather has been un- 
favorable for this work. The winter wheat crop has on the 
whole made good progress during the week. There has 
been abundant moisture. Corn declined but not so much as 
wheat for the shipping demand has been good, the weather 
often bad for moving the crop, the receipts have therefore 
been small and the statistics are considered rather bullish 
than otherwise. Oats and rye have followed other grain 
downward, especially rye which though not very plentiful 
has been dull. The next rye crop is expected to be well 





under the normal. Provisions have declined with grain. 
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Stocks of lard are large, export trade small and the domestic 
trade only fair. 

The Stock Market has been less active, though money has 
latterly been 714% on eall, and the tone in stocks has been 
more confident, though to-day fluctuations were irregular 
with trading a little over 3,000,000 shares, a drop from yes- 
terday of approximately 700,000 shares. Brokers’ loans 
decreased only $2,000,000, which was a disappointment. 


But to-day money was still easy at 714% with only a light 
demand. An incident of no slight interest was a pronounced 


break in German marks, the severest in fact since November, 
1923, due to the reparations crisis. Marks dropped to 23.70 
in the afternoon. Government and other bonds have been 
rather firmer. Trading over the counter has been active. 
There was a rumor that the Bethlehem Steel Corp. before 
long will move for a complete or partial retirement of its 
funded debt of $84,295,000, through the issuance of new 
common stock, a report that finds credence in banking circles 
here. 

At Newmarket, N. H. on April 15 only 30 workers re- 
sponded to the action of the management of the New- 
market, N. H. Manufacturing Co. in opening its mills. 
Union, S. C. on April 15 wired that approximately 700 em- 
ployes of the Buffalo Mills, near there, out on strike for 
about 10 days in protest against the multiple loom or “‘stretch 
out’’ system, returned to work this afternoon following a 
general agreement with the mill management. While de- 
tails of the agreement were not made public, it was said the 
pact provides for a reduction in the number of looms to be 
operated by each employe. At Woodruff, S. C. on April 18 
the Woodruff Cotton Mills strike, involving approximately 
1,000 employees and probably an additional 1,000 de- 
pendents instead of being terminated seemed more hopeless 
than ever. Greenville, S. C. wired that A. W. Smith, 
President of the Brandon Corporation within a few days 
would take steps for an immediate settlement of the strikes 
at Brandon, Brandon Duck Mill, Poinsett, and Woodruff 
Mills. Charlotte, N. C. reported that textile mills in the 
Carolinas opened on Monday with the strike ranks depleted, 
at least temporarily by approximately 600 workers and 
with official forecasts of early peace by labor leaders and 
plant operators. Charles G. Wood, Department of Labor 
conciliator is said to have announced that satisfactory pro- 
gress toward early settlement of the strike was being made 
at all mills, except those where strikers are under the leader- 
ship of the National Textile Workers’ Union and that those 
mills situation was said to be at a standstill. Strikes at 
Gastonia, Pineville and Lexington are said to be led by that 
union. 

At Gastonia, N. C., on April 15, a strike of 20 workers, 
10% of the force at the Pinkney Mills was the latest develop- 
ment. The mill was kept in partial operation. A detach- 
ment of troops on guard duty at Manville-Jence was moved 
to the Pinkney plant, where the situation was described by 
military authorities as ‘uncertain and apparently serious.” 
Gastonia on April 18 wired that the strike headquarters of 
the National Textile Workers Union from which union 
organizers have been directing the strike at the Loray mill 
was demolished on that day by masked men. A relief 
store, established by the union next to the headquarters 
building, also was destroyed. County and National Guard 
officers who are guarding the mill property said they had no 
clues to the perpetrators. Elizabethton, Tenn., wired that 
employees of the Glanzstoff Corp. (rayon) went on strike 
April 15 for the second time within a month when about 
2,000 operatives in the textile plant walked out. Employees 
of the American Bemberg Corp., under the same manage- 
ment, also went on strike, but the effect of the eall in that 
— will not be known until workers report on the morning 
shift. 

The Yorkshire Worsted Mills, it is stated, have enough 
orders on their books to keep its plant operating day and 
night for some time to come. The cotton mills of Saxony 
beginning on April 22 will cut output 25% to avoid heavy 
accumulation of stocks. 

In Mareh employment increased 0.8% over February. 
Employment in manufacturing industries increased 1.2% 
in March 1929, as compared with February, and payroll 
totals increased 2.1%, according to returns made by 12,138 
establishments in 54 of the foremost manufacturing indus- 
tries of the United States. These establishments in March 
had 3,459,042 employees whose combined earnings in one 
week were $97,220,138. These employees represent 53% 


of all employees in the 54 industries surveyed and more than 
40% of the total number of employees in all manufacturing 





industries in the United States. In hardware early ex- 

pectations of a high level spring trade are being confirmed, 

according to reports from important market centers, the 

‘‘Hardware Age” says: The unusually warm wave in some 

sections has reserved to start spring volume going. In 

many instances jobbers are receiving gemerous re-orders and 

the indications are that this season’s business will show a 

considerable increase. While snow has appeared in some 

Eastern sections, it is regarded more of a benefit than a 

hindrance and has served to stimulate buying of hardware. 

Prices are firm and collections are better than they were 

a week ago. 

As to the weather on the 14th, inst., here, it was 38 to 43 
degrees, in striking contrast with 86 recently. A snowfall 
of 2 to 8 inches occurred on the 13th, inst., in Maine, New 
Hampshire and Vermont. Vermont had the heaviest snow- 
fall of the winter, i.e., 14 inches. At Bartlett, N. H., 18 
inches fell. Parts of Maine had 8 inches. Along the north 
shore of Massachusetts small boats suffered from the tide. 
At Revere the Roughans Point district was submerged by 
the high tide, driven in by the northeaster. Firemen took 
several families from their homes. At Winthrop, Mass., 
the heavy surf was thrown more than 50 feet across the 
boulevard. On the 16th, inst., there was a gale of 75 miles 
an hour along the whole Northeastern Coast of the United 
States, and here it rained all day. The gale uprooted or 
injured trees a century old in Central Park, New York, and 
Prospect Park, Brooklyn, and damage was done to shipping 
in the bay. The temperatures here were 37 to 43 degrees. 
On the 16th, inst., Boston had 38 to 40 degrees, Chicago 40 
to 48, Cleveland 38 to 42, Denver 42 to 66, Detroit 36 to 50; 
Kansas City 48 to 68, Milwaukee 36 to 52, St. Paul 42 to 60, 
New York 37 to 44, Philadelphia 38 to 44, Omaha 46 to 68, 
Portland, Me., 34 to 40; San Francisco 52 to 66, Seattle 44 
to 56, St. Louis 40 to 60. To-day the temperatures here 
were 40 to 54 degrees, and the forecast was for fair weather 
with frost to-night but fair and warmer to-morrow. Yester- 
day Chicago was 40 to 44, Cincinnati 34 to 56, Cleveland 
34 to 46, St. Paul 34 to 52. 

W. W. Putnam of Union Trust Co., Detroit, Says Rate 
of Manufacturing Activity Justifies Optimistic 
Forecast at Beginning of Year. 

“The forward movement which has characterized busi- 
ness as a whole since the beginning of the year still con- 
tinues,” says Wayne W. Putnam, Assistant Vice-President 
of the Union Trust Company, Detroit, who adds that “in 
general, it may be said that the rate of manufacturing activ- 
ity and the volume of trade have justified even the most 
optimistic forecasts made at the opening of the first quar- 
ter.” Under date of April 15 Mr. Putnam also says: 

The probability is that the country is now witnessing the peak of activity 
for the first half of 1929 and that some relaxation may be expected during 
the latter part of the present quarter—the change being from exceptional 
prosperity to normal prosperity. 

By far the most important development in the world of business during 
the past month was the readjustment of stock market values. This has 
been followed by a reduction in broker’s loans, Although expressing 
satisfaction over the first results of its policy to restrict the use of credit 
in the security market, the Federal Reserve Board has made it plain that it 
expects further reduction of speculative loans in order that the overbuilt 
speculative structure may be corrected and business supplied with bank 
credit at reasonable rates. It is readily apparent that much good would 
result from slow, and orderly readjustment of the stock market. 

Building construction since the turn of the year has been the principal 
sufferer from the high interest rates that have prevailed since last Fall. 
Construction contracts awarded in 37 states in the month of March, 
according to the F. W. Dodge Corporation, amounted to $484,847,500, 
which was 34% above the total for preceding month, but 18% below 
the total for March a year ago. Adverse conditions in the building 
industry have a far-reaching effect since it is closely related to many 
labor groups and manufacturing lines. 

If the American Petroleum Institute is successful in carrying out its 
recently announced program for a reduction of 8% in the production of 
oil below the output at this time last year, it will result in the removal 
of that industry from the unfavorable factors in the economic situation. 

As to employment and business conditions in Michigan 
Mr. Putnam says: 

Production of manufactures in Michigan during the past month was at 
a rapid pace. Most factories have sufficient orders booked to keep them 
well occupied for the next two or three months. Reports of overtime are 
more numerous than at any time during the past year. Chemical, vacuum 
cleaner, pharmaceutical, electrical appliance, cereal, farm machinery 
and electrical refrigeration establishments are exceptionally busy. Im- 
provement is noted in the wood-working industry, 58 of the 60 reporting 
factories operating on close to full-time schedules. Paper plants are also 
enjoying a good vclume of production. Commercial fishing is beginning to 
open up. Ice Conditions at the Sault are favorable to the resumption of 
navigation within the next few days. 

The fastest pace in the Michigan industrial situation is being struck 
by the automotive industry. March output is estimated at 595,000 pas- 
senger cars and trucks, the best monthly showing that the industry has 
ever made. February production, which broke all former monthly records, 
was exceeded by the number of vehicles manufactured last month by 
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approximately 100,000 units, an extraordinary showing. Cars and trucks 


produced in March, 1928, amounted to 430,783 units. Ford ‘output last 
month is estimated at 181,894 cars and trucks as against 151,000 in the 
month of February. So far, April activity for the industry has been at 
the same high rate which prevailed in March. 

The industrial employment situation in Michigan is highly satisfactory. 
There is a shortage of skilled workers in numerous cities. Many unskilled 
workmen will be absorbed by the large amount of road and farm work 
which is beginning to open up. Available figures on the Detroit employ- 
ment situation indicates a daily payroll of approximately 450,000 industrial 
workers, a new high record and an increase of about 75,000 compared 
with this time last year. 

Consumption of electricity by Michigan manufacturers in March amounted 
to 224,383,330 kilowatt hours as compared with 177,287,828 kilowatt 
hours in March last year. Twenty-three Michigan cities isued permits in 
March for buildings having a total value of $17,127,814 as against a 
total value of $8,633,240 in the preceding month. The total for the same 
cities in March, 1928, was $26,359,640. 

Debits to individual accounts in Bay City, Detroit, Flint, Kalamazoo, 
Muskegon and St. Joseph in March aggregated $1,967,942,000 as compared 
with $1,708,475,090 in February, and $1,653,925,000 in March a year ago. 

Michigan’s agricultural situation is promising. Winter wheat came 
through in good condition and fruit trees are in excellent shape. 


Wholesale trade is substantially in advance of last year. Collections, 
both wholesale and retail, in Detroit are a little slower than they were in 
February but show improvement out in the state. Retail distribution through- 


out Michigan during the 


past four weeks was much better than in the 
preceding month. “ 





Annalist’s Index Shows Business Activity in First Quar- 
ter Highest Since 1926—March Index Shows Decline 
The Annalist Index of Business Activity for the first quar- 





ter, on the basis of preliminary March figures, reaches the 
highest level since the closing quarter of 1926. In making 
this known April 16, the ‘“‘Annalist’’ says: 


The preliminary index figure for the first quarter is 103.8, as against 
101.1 for the preceding quarter, and as compared with 94.7 for the last 
quarter of 1927, when business activity reached the bottom of the reces- 
sion which was characteristic of that year. 

For the month of March, however, T! Annalist Index of Business 
Activity is 102.5 (preliminary), as compared with a 104.9 (revised) for 
February, when the index reached a new high point ia the current busiaess 
cycle. This decline is remarkable in that it has occurred ia the face of an 
unusually high rate of operations in the steel industry which has carried 
the ‘‘Annalist’”’ adjusted index of steel ingot production from 106.8 for 
February to 111.2 for March, the latter figure being the highest since 
last October. 

The March decline is attributable almost entirely to one factor, over- 
production in the coal industry in the first two months of the year, which 
resulted in a drastic curtailment of output in March. This decline in coal 
production affected not only the adjusted index of coal production, which 
fell from 105.3 for February to 82.2 for March, but was also mainly respone 
sible for a sharp decrease in the adjusted index of freight car loadings, 
which declined from 101.3 to 98.0. 

Another factor in the decline shown by the combined index was the fact 
that motor car production, although it established a new high record by a 
wide margin in March, increased by slightly less than the usual seasonal 
amount as compared with February, when output was extraordinarily 
heavy for that particular month. At 141.0, however, the adjusted index 
of automobile production still reflects a remarkably high rate of activity 
in the motor car industry. 

The adjusted index ef zinc production shows further recovery from its 
recent decline; and the adjusted index of cotton consumption for March is 
slightly higher than fer February and reflects a continued satisfactory de- 
mand for cotton goods. 

Table I summarizes for the last three months the movements of the 
combined index and of the ten component series, each of which has been 
adjusted for seasonal variation, long-time trend and variations in cyclical 
amplitudes before being combined into The Annalist Index of Business 
Activity. Table I also gives the combined index by months since the 
beginning of 1925. 
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TABLE I. 
THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 
A. By Groups. 



































March 1929. |February 1929.) January 1929. 
Pig fron production.............. — 108.4 108.7 109.6 
Steel ingot production............-- 111.2 106.8 103.5 
Freight car loadings...............- 98.0 101.3 98.2 
Electric power production_-_....-..- Pye 102.3 103.1 
Bituminous coal production....-_--.- *82.2 105.3 95.7 
Automobile production...-......--- *141.0 146.2 145.1 
Cotton consumption.-.........----- 107.9 107.7 111.2 
Wool consumption... .............- Spee 101.7 107.3 
Boot and shoe production_._.....--- — 102.3 103.7 
a oc wine mance ee ineied 93.8 89.9 85.1 
aaa ee *102.5 104.9 104.1 
B. The Combined Indez Stnce January 1925. 

1929. | 1928. 1927. 1926. 1925. 

ee ear a 104.1 97.0 100.2 102.3 102.4 

SSS ee ear 104.9 98.9 103.6 103.2 102.9 

Se eer | *102.5 98.6 107.0 104.7 102.6 

a ios ati gs Sram miata wet ite 99.0 103.6 103.7 103.4 

ais i lia oe Bambee iat 100.4 104.0 101.6 101.4 

— 97.8 102.8 103.2 98.5 

aaee 99.7 100.7 102.8 101.1 

101.3 101.9 105.0 100.7 

101.3 301.3 | 307.1 100.8 

ar 102.6 97.5 | 105.0 102.1 

—* 101.5 94.4 | 103.7 104.0 

ee 99.1 92.3 | 103.2 105.8 

















* Subject to revision. 








Annalist’s Weekly Index of Wholesale Commodity 
Prices. 

The Annalist Weekly Index of Wholesale Commodity 
Prices is 0.2 points lower, standing at 145.5 The “Annalist” 
says: 

This continues the decline that started last September and has sent the 


Index prices to the lowest point since February, 1928. The change, though 
slight, was accompanied by important changes within. Food products 




















prices rose 1.3 points during the week, making a total rise of 5.1 points 
in two weeks; higher prices for flour, pork loins, veal, butter and eggs ac- 
count for the change. There was a sharp drop in the metal groups from 
131 to 128.9, a total loss of 2.1 points, due to continued declines in copper 
prices, accompanied by minor declines in lead, tin, zinc and pig iron. 
The change in the miscellaneous group can be traced to decline in rubber 
prices. While no change occurred in the farm products group index, there 
were declines in all grain prices and cotton, balanced by increases on animal 
products. The fuel groups remain unchanged, the drop in bituminous 
prices being balanced by the increase in gasoline prices. The decline in 
textile products was slight; that in building materials may be tracd to the 
lower price of cement. Chemicals remain unchanged. 


ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 























(1913= 100) 
! 
Apr. 16 1929.| Apr. 9 1929. | Apr. 17 1928. 
a eee nee 143.6 143.5 153.8 
I oh dy ee ier ers nen eal 144.9 144.0 150.5 
ET POs cckackedawasennners 151.9 152.1 152.9 
2 biccanlive béebeie dd 161.5 161.5 156.8 
a at a bn an 5g maeterinia 128.9 131.0 120.7 
EEE 154.1 154.5 151.7 
tis chacaunakannnanwniid 135.1 135.0 134.6 
Co eS ee eee eee 120.3 121.3 116.5 
All commodities__............----- 145.5 145.7 148.2 
Employment in Manufacturing Industries Higher 


Than at Any Time Since 1926 According to Na- 
tional Industrial Conference Board, Inc.—Increase 
in Purchasing Power of Wages. 


Employment in the manufacturing industries of the United 
States at the beginning of the current year on the average 
was higher than it had been at any time since the second 
quarter of 1926, the ‘“‘banner’’ year of manufacturing pro- 
duction in the post-war period up to 1928, with indication 
that the rising tendency is continuing, according to the 
National Industrial Conference Board, 247 Park Avenue, 
New York. Indicating this on April 15 the Board said: 


Further evidence of prevailing healthy economic conditions is the fact 
that wage earnings in the manufacturing industries for the past five years 
have shown remarkable stability with a slightly increasing trend, while 
living costs during the same time showed a slight decline, further contribut- 
ing to the improvement in the economic status of the American industrial 
worker. As a result, the purchasing power of average weekly earnings per 
worker, that is the average ‘‘real weekly’’ earnings of workers in industry 
at the beginning of the current year were nearly 6%, and the average 
“‘real hourly’’ earnings per worker 5% greater than at the beginning of 
1927. 

Average weekly money earnings per worker in manufacturing in January 
of this year were $27.78, or more than at any time during the preceding 
two years of the quar‘tcrly average at any time since the inflation year 1920. 
Average hourly money earnings, which have fluctuated not more than 2% 


| during the past two years and more closely reflect wage rates, were 1% 


higher than in January 1927 and higher than the quarterly average in any 
year since 1920. 

The purchasing power of the industrial wage earner’s dollar, based on 
living costs, at the beginning of the year was 62.2 cents, or higher than the 
average for any year since 1922, as compared with purchasing power of the 
dollar just before the war in 1914, living costs being nearly 61% higher 
than in 1914. Average weekly money earnings at the beginning of the 
year, however, were 122% higher, and hourly earnings, 133% higher than 
in 1914, with the net result that average ‘‘real weekly’’ earnings were 38%, 
and ‘‘real hourly’’ earnings 45% greater than in 1914. 

In citing the average weekly earnings per worker in manufacturing to be 
$27.78, as it was during January of this year, the Conference Board cautions 
against comparing such average with the average minimum cost of maintain- 
ing a fair American standard of living for the family of an industrial worker. 
While changes in the average cost of living for the country as a whole 
can be measured on the basis of retail prices, data for the actual average 
cost of living for one person or a family of given size for the country as a 
whole are not available, having been ascertained only for individual localities 
and for isolated periods of time. Living costs for an industrial family 
of wage earner, wife, and two children were found to vary from approximately 
$28 to $32 a week in 12 industrial communities including very small and the 
largest of industrial centers in the United States. It is pointed out by the 
Board, however, for the sake of better understanding such data, that aver- 
age weekly wage earnings are based on the weekly earnings of male and 
female workers, of skilled and unskilled workers, adults and apprentices. 
Necessarily, many workers receive considerably more than the average 
while others receive less, according to the character of the work and their 
respective skill and experience. The wages of women workers are gene# 
erally lower than those of men, and approximately one-sixth of those on 
whose earnings the average figures cited are based are women. The 
married men as a class are older and, as arule, more skilled and experienced, 
while half of the unmarried male workers are boys of less than 20 years of 
age, whose earnings may rightly be presumed to be less than average. 
These considerations, the Board points out, are often ignored in discussions 
on the subject, but ‘‘zo far to establish a strong presumption that industrial 
workers with family responsibilities have earnings sufficient to meet their 
obligations.’’ 








Industrial Wage Earner’s Income at Highest Point 
Since 1920. 

Industrial wage earners’ incomes last fall reached their 
highest level since 1920, a year of inflation, and employment 
in manufacturing was at the highest point since April 1927, 
according to the monthly reports made to the National 
Industrial Conference Board, by approximately 1,500 manu- 
facturing establishments employing on the average some 
800,000 workers. Under date of Nov. 26 the Board stated 
that the outstanding phenomenon in the labor situation, 
however, according to its analysis, is the marked stability 
of wage rates and earnings which since 1923 have fluctuated 
less than 5% and during the year 1928 showed a slightly 








inclining trend. It went on to say: 
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Employment in September was more than 6% higher than at the low 
point in November 1927 and 4% higher than in September a year ago. 
Bui not only was the number employed greater, but the tota) number of 
hours worked by them in September was 10.8% greater than that in the 
iow month of November 1927, and 6.2% greater than September a year ago. 

These figures, however, the Conference Board points out, are averages 
based upon the reports from individual plants in 25 different industries 
and hence reflect greater improvement in some than in others. Weekly 
and hourly earnings per worker during September increased in 18 different 
industries: In the manufacture of agricultural implements, automobiles, 
boots and shoes, chemicals, cotton (in the North), hosiery and knit goods, 
fron and steel, in leather tanning, meat packing, paint and varnish, paper 
products, rubber, silk, foundry and machine shops, machines and machine 
tools; heavy equipment hardware and smal! parts. In seven out of these, 
that is in the automobile industry, in boot and shoe plants, the iron and 
stee] ndustry, meat packing, paint and varnish, rubber and heavy equip- 
ment manufacturing, average weekly earnings per worker increased by 
one dollar or more over the previous month. In book printing weekly 
earnings increased, in news and magazine printing they decreased slightly. 
Average weekly earnings per worker in all the 25 industries increased by 
41 cents over the previous month, 

The Conference Board's wage data’s claim to exceptional accuracy of 
the trend of wage earnings and employment rests on the fact that the 
monthly reports are collected always from a representative number of 
identical plants throughout the United States in a sufficiently large variety 
of major industrial activities as to give a true picture of the industrial 
situation as a whole. The following table of index numbers shows the 
trend of average hourly and weekly earnings per worker and of employ- 
ment for the period September 1927 to September 1928: 











Average Hourly| Average ‘Weekly 

Month. Earnings. Earnings. Employment. 

July ’14=100. | July ’14=100. | June ’20-100. 
1927—September --...---- 233 218 79.8 
as 233 215 79.7 
November.......-. 232 213 78.2 
Be eee 232 215 78.4 
ee, ae 232 217 79.1 
OG, le eae 231 218 80.8 
ae 233 220 81.2 
, ee 233 217 80.7 
Dicsisesienabawon 2 217 81.2 
: UT ee 233 218 81.1 
Miitsketscadssweton 232 216 81.8 
(aaa 233 218 82.1 
September. .....--.. 234 221 83.0 

















Loading of Railroad Revenue Freight for Latest Week 
Ahead of Both 1928 and 1927. 


Loading of revenue freight for the week ended on April 6 
totaled 956,364 cars, the Car Service Division of the Ameri- 
can Railway Association announced on April 16. Compared 
with the corresponding week last year, this was an increase 
of 37,012 cars, and it was also an increase of 2,457 cars above 
the corresponding week in 1927. Particulars are given as 
follows: 

Miscellaneous freight loading for the week totaled 403,763 cars, an in- 
crease of 29,205 cars above the corresponding week last year and 23,314 
cars over the same week in 1927. 

Coal loading totaled 134,178 cars, an increase of 15 cars above the same 
week in 1928 but 18,289 cars below the same period two years ago. 

Grain and grain products loading amounted to 35,707 cars, a decrease of 
3,664 cars below the same week in 1928 bu*+ 273 cars above the same week 
in 1927. In the Western districts alone grain and grain products loading 
totaled 24,113 cars, a decrease of 2,885 cars below the same week in 1928. 

Live stock loading amounted to 23,618 cars, an increase of 278 cars 
above the same week in 1928 but 2,819 cars under the same week in 1927. 
In the Western districts alone live stock loading totaled 18,462 cars, an 
increase of 544 cars above the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 266,887 cars, 
an increase of 3,570 cars above the same week in 1928 and 371 cars over the 
same week in 1927. 

Forest products loading amounted to 69,217 cars, 3,570 cars above the 
same week in 1928 and 103 cars above the same week in 1927. 

Ore loading amounted to 11,124 cars, 1,980 cars above the same week in 
1928 but 503 cars below the same week two years ago. 

Coke loading totaled 11,870 cars, 2,058 cars above the same week last 
year and seven cars above the corresponding week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928 but the Eastern, Central Western 
and Southwestern districts, were the only ones to report increases compared 
with the same week in 1927. 


‘ a of revenue freight in 1929 compared with the two previous years 
‘ollows: 








1929. 1928. 1927. 
Four weeks in January__________ 3,570,978 3,448,895 3,756,660 
Four weeks in February_________ 3,767,758 3,590,742 3,801,918 
Five weeks in March___________ 4,807 ,944 4,752,559 4,982,547 
Week ended April 6....._._.._- 956.364 919,352 953,907 
SS oe ie oe ee ee 13,103,044 12,711,548 13,495,032 








Dun’s Report of Canadian Failures. 


Dun’s Weekly Review of Business, dated April 20, contains 
the following regarding Canadian failures: 


The insolvency record for the Dominion of Canada for the first quarter 
of this year shows contrasting results, with an increase in number of failures 
and a decrease in liabilities. As reported to R. G. Dun & Co., commercial 
defaults number 700 during the three months recently ended, with an 
indebtedness of $13,765,115, these totals comparing with 617 insolvencies, 
involving $17,793,250, in the first quarter of 1928. Hence, the latest returns 
reveal a rise of 1314 % in the number of failures, but a reduction of 22%% 
in the liabilities. 

Analyzed according to Provinces. Dun’s statistics for the first quarter 
of this year disclose more insolvencies than a year ago in Ontario, Quebec, 
Nova Scotia, Newfoundland and New Brunswick. The number for Sas- 
katchewan was the same for both years, while no failures were reported for 
Prince Edward Island for the three months recently ended, whereas there 
were two defaults in this Province in the first quarter of 1928. Other 
decreases were British Columbia, Manitoba and Alberta. 





A majority of the Provinces had smaller liabilities during the first quarter 
of the year, declines occurring in Ontario, Quebec, British Columbia, Nova 
Scotia, Manitoba, Prince Edward Island and Alberta. Hence, there were 
only three Provinces in which the indebtedness was larger this year— 
namely, Newfoundland, New Brunswick and Saskatchewan. The reduction 
in the liabilities for Ontario exceeded. $1,900,000, while the amount for 
Quebec was simnaller by nearly $1,400,000 and in Manitoba there was a 
decrease of fully $850,000. 

FIRST QUARTER FAILURES. 








Number. TAabdiltttes 

Provinces— 1929. 1928. 1927. 1929. 
CRED. cn ccccnnscsnecscosactsnscasenscces 179 165 169 ,050,250 
NOE. ncsccenbesesneoeecessecbosneseoeno 348 279 285 5,972,159 
Pe CODER. ccncanscncsnnasennencence 27 35 45 35, 
PE ON ns concer cctencnsscuascccncencce 23 14 17 179,236 
PE so cece tbansesionnessarane 10 3 4 88,209 
Pah badd edccebdw ane wesseaseteawewe 42 52 47 580,924 
6 cb wd persnanssnsabsbanones 18 11 19 215,670 
PEGS OWES IERG. wiccccoscnsccccetsuse 7 2 - #  sacciin 
"ae er 19 22 17 157,100 
DONO. neactsnancnasabaccensscsosan 34 34 43 285,702 

Ted xe bnensdernichndevsssustsanedeun 700 617 647 $13,765,115 
IDES 2 ms ccccensccessncdsseenanssscunsanause 617 oe on 17,793,250 





Survey of Indiana Limestone Co. Shows $1,370,000,090 
Spent in First Quarter of 1929 For Building Con- 
struction. 


America spent $1,370,000,000 on new construction in the 
first quarter of 1929, says a nation-wide survey issued 
at Chicago, April 11, by the Indiana Limestone Co. This 
is based on reports from several hundred cities and towns 
throughout the country. ‘‘Despite the fact that this figure 
shows a slight decline in construction activity so far this 
year,’’ says Vice-President T. J. Vernia, ‘‘the outlook for the 
near future indicates a marked improvement.’’ He added: 


This bright prospect is brought about chiefly by the fact that approxim- 
ately one-half billion dollars more in profits were distributed by productive 
industries to stockholders in 1928 than during the preceding year. And, 
with this proof of a prosperous and healthy condition in industry, it is 
quite evident that a normal expansion will be needed. Compared with the 
same period last year, there has been already a 65% increase in industrial 
construction projects. Since industrial building creates need of other types 
of construction, increased activity in all lines is a logical development. 

Residential building, which accounted for approximately 45% of the 
colossal building totals of 1928, has shown a recession so far this year. 
This may be due in measure to the prevailing tight money market which 
has made mortgage funds for home building more difficult to obtain at 
former rates. 

With the return of favorable weather conditions, the whole trend of the 
Chicago construction market is on the upgrade. Crowded out of second 
place first by Philadelphia and then by Los Angeles, the hub of the Middle 
West is winning back its lost rank. Preparations for the World’s Fair will 
necessitate a high level of building activity for the next three or four years. 

New records are being reached in New England and Texas. The Middle 
Atlantic states and the Pittsburg district are also chalking up large volumes 
of construction. 

In New York and New Jerseys, slight recessions have marked the last few 
weeks. However, New York still holds first place in construction volume and 
with the completion of contemplated plans, there is every indication of 
renewed activity. 

With the break of severe winter weather, the Northwest has witnessed an 
appreciable come-back. Commercial and industrial projects were in the lead. 

In the South and West, construction activity has kept an even pace with 
the samejperiod last year. Los Angeles, San Francisco, Houston and a few 
other cities are maintaining exceptionally high records this year. 

In point of money involved, residential projects continue to show heaviest 
volume, while commercial, public works, industrial, educational, social and 
recreational, hospital and institutional buildings follow in the order named. 








Industrial Activity Based on Consumption of Elec- 
tricity, Above 1928 Rate—March Operations Show 
Gain of 14.8% Over Last Year—Decline from 


February Level. 

Manufacturing operations of industry as a whole in March 
were 14.8% greater than in the same month last year, con- 
sumption of electrical energy indicates. The increase was 
due largely to the high rate of activity in all branches of the 
metal industry, the automotive industry, and in rubber 
products plants, “Electrical World” reports. Compared 
with the February rate, however, activity for general indus- 
try declined 3.3%, the drop for the month being slightly in 
excess of the seasonal average. In its survey the “Electrical 
World” adds: 

Despite the decline from the February level, the first quarter of the 
year witnessed an unusually high rate of industrial activity, general in- 
dustry for the period showing a gain of 12.2% compared with the corres- 
ponding period last year. The figure for the quarter was somewhat higher 
than earlier estimates indicated. 

The greatest gain over March a year ago was recorded in the Western 
states where the increase amounted to 22.6%. The North Central section 
was next with a gain of 16%, followed by Middle Atlantic states with 
14.3%, New England with 11.9%, and the Southern states with a gain of 
8.7%. 

Activity in the rubber products industry rose to new heights during 
March, but every other manufacturing group recorded a seasonal drop in 
the rate of operations as compared with February. With the exception of 
the lumber products and the leather products groups, all industries 
showed a gain compared with the rate for March, 1928. 

Ferrous and non-ferrous metal working plants registered the largest in- 
crease over March of last year of any manufacturing group, recording a gain 
of 29%. The automotive industry, including the preduction of replacement 
parts and accessories, recorded a rate of activity for March that was 13.4% 
above that of the same month last year. The textile industry recorded a 
gain of 10.2% over March of last year. 
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Manufacturing activity in the United States in March, compared with 
the figures for the preceding month and those of March, 1928, all adjusted 
to 26 working days and based on consumption of electrical energy as re- 


ported to “Electrical World’ (monthly average 1923-25 equals 100) 
follows: 

Mar. Feb. Mar. 

1929. 1929. 1928. 
aes 0s cn annstakeetbeeswaun 135.7 140.4 118.2 
SS SR eae F 154.9 157.3 121.0 
Rolling mills and steel plants......................-..- 160.3 163.3 124.5 
oe cack denesewnawnee 151.4 153.7 117.4 
ae eee 93.4 102.1 107.0 
ee ed eheanbadmnad mee 126.6 133.0 114.9 
ee ss ibd nebwkbwnedtetnhenenmeel 104.2 107.6 106.0 
EE eee 154.5 161.5 136.2 
i since cs bankcnsenaniwehebnebenad 138.0 148.7 121.1 
Ea a eae eee 129.2 125.2 120.2 
ee Ce caemabusubeeunwcmie 155.8 154.7 126.2 
Chemicals and allied products__...........-...-.-.-..- 133.0 138.7 126.8 
i Pcs ccsasnanbhesedkencencuseaw 122.2 127.5 108.4 
erect ESET CLE ET 99.7 95.5 75.4 








Electricity Cost Drops 12.5% in Last 16 Years—Com- 
modity Prices Show Increase of 70% in Same 
Period According to W. B. Foshay Company. 


Cost of electrical energy in the United States has decreased 
12.5% since 1913, according to the weekly report on the 
public utility industry by the W. B. Foshay Company, 


released for publication March 16. The report follows: 

“*While the cost of most commodities has increased nearly 70% since 
1913, the cost of electrical energy to consumers has decreased about 12.5% 
since that time. Other utility costs show about the same ratio of decrease. 

“*This year the public is paying an average of approximately 214 cents 
per kilowatt hour for electrical energy. 

**While costs have been reduced, the total horsepower development 
has been tremendous. A still further development has been recorded in 
ownership. To-day there are nearly as many owners of light and power 
plants as there were customers in 1907. 

‘*In that year there were less than 2,000,000 consumers for all uses for 
electrical energy. In 1929 there are more than 1,500,000 owners of utility 
investments and over 22,000,000 customers, using electric utility service. 

“*At the same time total generating capacity has been increased to an 
approximate 34,500,000 horsepower, increasing from 14,313,000 kilowatts 
in 1922 to over 26,000,000 kilowatts at the present time. 

**The value of plants and equipment has increased from $7,905,622,000 
in 1927 to an average $9,250,000,000 in 1929.” 








Financial Growth of the Electric Light and Power 
Industry—Institute of Economics Division of 
Brookings Institution Makes Known Results of 
Investigation. 

The Institute of Economics, a division of the Brookings 
Institution of Washington, has released the result of an 
investigation of the electric light and power industry, made 
under the direction of Dr. Charles O. Hardy. The inquiry 
was based, in part, on a questionnaire sent out by the Insti- 
tute in November 1927, to 52 of the largest companies, com- 
plete replies to which were received from over half of the 
entire industry in the United States; and it was based, in 
part, on all other available sources of information, including 
reports of the United States Census and of the National 
Electric Light Association. the findings of the 
Institute are the following: 


1. During the period covered by the investigation (1920 to 1927 inclu- 
Sive) the proportion of electric capacity and electric output of the country 
by the reporting companies increased from 30% to about 50%. 

2. During the period covered by this report the output of the reporting 
companies increased more rapidly than did their generating capacity. 
Leaving out the depression period cf 1920-21, the increase was from 35.2% 
in 1922 to 37.9% in 1926. 

3. The book value of the electric properties of the reporting companies 
increased slightly more than did their generating capacity and slightly 
less than did the actual output of electric energy. 

4. The facilities of the reporting companies were utilized a little more 
fully than were those of other companies. 

5. From 1920 to 1927 the ratio of preferred stock to total capitali- 
zation doubled; the ratio of common stock and of short-term notes to total 
capitalization decreased; the proportion of bonds showed little change. 

6. The ratio of operating expenses to gross revenue declined from 
56.5 in 1920 to 43.6 in 1926. 

7. Both the gross revenue and the operating expense per KWH in- 
creased from 1920 to 1921 and since then have steadily decreased. 

8. From 1923 on, the ratio of gross revenues to generating capacity 
declined. The average selling price reported for 1922 was 2.29 cents per 
KWH as comparcd with 2.44 cents for the whole industry as reported to 
the United States Census. The average selling price of the reporting 
companies had declined to 2.09 cents in 1926. 

9. The average annual output per customer of the reporting com- 
panies declined from 4,063 KWH in 1920 to 3,707 KWH in 1926. The 
average gross revenue per customer per year declined from $88.43 in 1920 
to $77.55 in 1926, a deeline of more than 12%. 

10. he percentage of gross revenue paid out by the reporting company 
in taxes amounted to 77.9% in 1922, and it had increased to 8.3% in 1926. 
The increase was greater in Federal than in state taxes. 


Among 








Building Permits for March Show Increases. 
Official reports of building permits issued in 582 cities 
and towns made to S. W. Straus & Co. for March 1929 
were $407,365,423, compared with $254,456,185 in Feb- 
ruary, a gain of 60%. The normal gain from February to 
March is 57%, thus tending to indicate an upward trend 


which should soon manifest itself, the report says, in actual 
building{activities. 


Eliminating New York City’s figures, 





the March gain over February was 59%, which compares 
with a normal seasonal variation of 56.4%. The report 
continues as follows: 


In the 25 cities of the country showing the greatest amount of building 
the total of permits issued in March was $287,627,874, compared with 
the February total of $174,128,635, a gain of 64%. 

Comparison of the figures for March with those of the same month last 
year gives a similar indication of an upward trend in building. In the 25 
leading cities the gain over March 1928 was 18%, and over March 1927 
21%. In 350 cities the gain was 10%. Due to loca! conditions in some 
sections of the country, however, the entire list of 582 centres revealed a 
gain over March 1928 of only 2%, although it is to be borne in mind that 
last March the same cities reported a loss of 4% from the same month in 
1927 and of 8% from March 1926. Also, it may be pointed out that 
monthly building permit records, as compared with the same months of the 
previous year, have shown a constant downward trend since July 1928. 
These monthly losses were as follows: February, 1929, 20%: January, 11%; 
December 1928, 11%; November, 14%; October, 1%; September, 10%, 
and August, 11%. 

Conditions in Leading Cities. 

An outstanding feature for the month was the large volume of building 
plans filed in the Borough of Manhattan, New York, amounting to $121,- 
201,015. The total for New York City was $171,393,952. Doubtless 
some part of this volume might have been due to the pending Multiple 
Dwellings Bill, although it is to be noted that in February the volume of 
plans filed in the Metropolis was upward of $106,000,000, while in March 
last year the amount was in excess of $107.000,000, which at that time 
represented more than 25% of the volume shown by the rest of the cities 
which reported to 8S. W. Straus & Co. 

It is a matter worthy of note, also, that of the 25 cities which are leading 
the country in building activities at this time, 14 showed gains over March 
1928. Increases of impressive proportions were shown in Boston, Wash- 
ington, Los Angeles, Akron, Providence, Denver, Oklahoma City, New 
Orleans and Indianapolis. The heaviest losses were in Chicago, where a 
falling off of $15,000,000 was recorded, and in Detroit, where the declinr 
was $7,000,000. Other cities where activities seemed to be losing mo- 
mentum were Newark, Cleveland, San Francisco, Pittsburg and Houston, 

Twenty States Show Gains. 

Twenty States and the District of Columbia reported gains in permits 
issued compared with March last year, while in 27 States losses were re- 
corded. In this connection it is of interest to note that Florida, where 
building operations have for some time been at a low ebb, reported an in- 
crease over March last year. Other noteworthy gains were shown in New 
York, California, Massachusetts, Indiana, Colorado and Oklahoma. State 
losses of considerable magnitude were revealed in Michigan, Illinois, New 
Jersey, Ohio, Pennsylvania and Texas. 

Labor in Greater Demand. 

Although the volume of building permits issued and plans filed for 
March indicates the possible advent of greater activities than were enjoyed 
in the late spring last year, the full force of these gains has not yet been 
manifested in a larger volume of actual work. The labor demand, however, 
has shown a marked increase during the last 60 days, due in large part, of 
course, to seasonal conditions. Wages in the building trades are the high- 
est in recent years, with little likelihood of any reduction on account of 
existing agreements between contractors and labor groups. Organized 
labor is in a very strongly entrenched position. The wage index in the 
building industry has advanced from 229 to 233 in the last 12 months. 

Building Materials. 

An active demand for building materials during the past month sustained 
the prices of these materials. A number of lumber items reported increases. 
It is understood, however, that although the price of structural steel was 
quoted at 1.95c. per lb. Pittsburgh mill, allowance was made on large orders. 

TWELVE LEADING STATES. 


No. of Volume of No. of Volume of 

Places. Permits. Places. Permits. 
New York-...--.... 44 $185,083,563 | Massachusetts - ----- 29 14,578,422 
California. ..-...._- 65 29,636,736 New Jersey-------- 35 11,594,747 
aon 49 29,470,605 | Texas....-.--.----- 22 9,423,432 
Pennsylvania. ------ 33 «18,186,333 | Indiana_--...------ 21 6,359,081 
I es 20 16,254,599 | Washington----..-- 13 6,311,115 
MES cata Sa a cee 28 16,014,930 | Wisconsin __..------ 17 5,698,750 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR MARCH 1929, WITH COMPARISONS. 





March 1929. March 1928. March 1927. Feb. 1929, 
Mow TOE. Bi) 6 ecsccscs $171,493,952 $107,571,125 $97,058,650 $106,296,335 
CMCEEO. . o<-00 . 20,523,500 35,434,200 47,759,500 8,756,300 
Se ae pene ore 11,917,635 18,677,984 12,361,332 5,533,315 
ee ee ae pe 10,695,375 9,701,942 11,111,774 9,480,160 
Po eee 10,161,135 10,657,745 12,788,130 5,024,620 
DE Se ae 8,601,569 5,346,643 5,018,343 2,711,132 
Washington, D. C........ . 5,204,035 2,399,225 3,425,875 4,076,480 
ee 4,764,625 4,273,490 3,492,610 2,549,880 
eg OO eee 3,947,660 1,151,805 1,528,185 1,443,125 
Ce ee oe 3,752,469 3,268,052 4,585,955 2,231,815 
_ ea eee 3,119,515 3,895,080 2,686,064 2,302,957 
eee 3,080,552 1,895,704 1,540,328 920,970 
ee ee 2,825,570 6,387,091 4,754,647 1,933,415 
CTR. on aeecawkwewee 2,815,200 4,144,300 3,142,800 2,871,400 
fy, ee 2,701,111 4,240,494 4,685,162 2,314,112 
PE cn iceennwennane 2,577,700 5,162,635 3,114,634 2,008,717 
EE. “oven ccrensence 2,453,120 2,324,500 2,329,310 2,353,800 
DD i kS6 Si aoe A 2,395,700 1,495,650 1,743,300 454,950 
ae 2,267,725 6,593,317 3,961,796 2,121,622 
CNN svc tneccneennnes 2,229,175 2,986,310 2,053,935 2,798,165 
I ca i ot eae as ew ee 2,179,850 1,739,300 1,320,800 37,700 
Oklahoma City ........... 2,104,280 1,318,496 1,289,258 1,347,080 
See GONE. cncnanccncanes 1,989,919 609,349 1,511,421 2,341,498 
RRR 5 oc buco coedas 1,930,185 1,375,769 2,923,664 ,898 
Po. Ae | a 1,896,240 1,925,578 1,547,613 731,189 





$287 627,874 $244,576,784 $237,735,086 $174,128,635 
Note.—(P. F .) Indicates plans filed. 











Motor Vehicle Registration During 1928 Increased 
Nearly 6% Over 1927. 

The total registration of motor vehicles in the United 
States during 1928 was 24,493,124, a gain of 1,359,883, or 
5.9% over the number registered in 1927, accordingto re- 
ports received by the Bureau of Public Roads, U.S. Depart- 
ment of Agriculture, from State registration authorities. The 
figures include passenger automobiles, taxis, buses, motor 
trucks and road tractors. In addition, 148,169 trailers and 
117,946 motorcycles were registered. According to the sta- 
tistics of the Bureau, made available Apr. 13, New York 
heads the list for 1928 with 2,083 ,942 vehicles registered. Cal- 
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ifornia is second with 1,799,890; Ohio is third with 1,649,699; 
Pennsylvania is fourth with 1,642,207; Illinois is fifth with 
1,504,359; Michigan sixth with 1,249,221; Texas seventh 
with 1,214,297; Indiana eighth with 823,806; New Jersey 
ninth with 758,430; and Wisconsin tenth with 742,135. 


In percentage gain, Arizona ranks first with 16%. The 
District of Columbia is second with 13%. Mississippi and 
South Dakota each report a gain of 12%; New Mexico, 
Alabama and Connecticut report 10%; Tennessee and Texas 
report 9%; and South Carolina, Vermont, Wyoming, North 
Dakota, Michigan and Delaware report 8%. 

Comparison of the registration total with the 1928 esti- 
mated population of 120,013,000 indicates that there is 
now one motor vehicle for every 5 persons in the United 
States; or one for every family. From the owners of the 24,- 
493,124 motor vehicles, the States and the District of Colum- 
bia collected in license fees, registration fees, permit charges, 
fines, &c., the sum of $322,630,025. This is $21,568,893 
more than was collected in 1927 and an increase of more 
than 7%. After deducting $21,524,733 for collection and 
miscellaneous purposes, the balance of $301,105,292 was 
applied to State highway funds (208,880,272), local road 
funds (60,399,109), and to State and county bond funds 
($31,825,911). 

The registration totals and fees collected for all States 
are as follows: 








Motor Vehtcles Registratton Motor Vehtcles Registration 
State— Registered. Fees. State— Registered. Fees. 

pO ee 269,519 $3,474,065 | Nevada.--..-..-. 27,376 249,111 
BE westedacin 94,372 565,806 | New Hampshire... 102,644 2,070,957 
SE si ati wewae 214,931 3,786,004| New Jersey... - 758,430 13,569,029 
California......... 1,799,890 9,292,301 | New Mexico....-- 65,737 627,751 
el 284,867 1,790,183] New York...-_--- 2,083,942 34,306,706 
Connecticut. ...--- 309,792 7,373,589} North Carolina._.. 464,376 6,088,140 
ee 51,210 928,916) North Dakota__-_-_- 173,525 1,775,145 
| | et 352,061 4,935,995); Ohio............- 1,649,699 11,840,258 
2 ee 318,856 4,041,767|Oklahoma._...-.- 529,843 6,258,610 
SE conns. BOC be 1 Cee ee POI. cn cwcwsccn 248,118 6,969,221 
I Gone ev ask nie are 1,504,359 15,521,530 | Pennsylvania_-_-_-_-_- 1,642,207 27,113,777 
CO ee 823,806 5,751,781] Rhode Island_____- 125,698 2,273,819 
ae 733,466 10,692,767) South Carolina.... 216,805 2,440,539 
DE tevwnnbees 533,799 5,394,448) South Dakota----- 191,374 2,901,905 
(CaaS 304,231 4,725,258 | Tennessee. ------- 322,137 4,066,478 
Louisiana .......-- 264,293 4,383,634] Texas...........- 1,214,297 17,701,251 
aaa peg Sh GRA FO eee 98,541 731,340 
eae 285,311 3,034,621] Vermont.__....._-. 86,231 2,090,960 
Massachusetts - ---- 726,295 13,919,618] Virginia......._-- 360,545 5,572,046 
rr 1,249,221 20,056,848 | Washington---_.-_- 402,875 7,028,291 
Minnesota 10,101,785] West Virginia.--._- 251,556 4,142,595 
Mississippi 2,814,150] Wisconsin... -- 742,135 10,774,707 
c,h Es 8,765,609 | Wyoming -__--__-- 56,33 572,570 
MODADA «6 <2 occurs 126,035 1,298,828} District of Columbia 126,556 473,981 
INGUUOERED « = oncnce 391,355 3,950,788 








Country’s Foreign Trade in March—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on April 15 issued its statement on the 
foreign trade of the United States for March and the three 
months ending with March. The value of merchandise 
exported in March 1929 was $486,000,000, as compared 
with $420,617,000 in March 1928. The imports of mer- 
chandise are provisionally computed at $383,000,000 in 
March 1929, as against $380,437,000 in March the previous 
year, leaving a favorable balance in the merchandise move- 
ment for the month of March 1929 of $103,000,000. Last 
year in March there was a favorable trade balance on the 
merchandise movement of $40,180,000. Imports for the 
three months of 1929 have been $1,121,304,000, as against 
$1,069,388,000 for the corresponding three months of 1928. 
The merchandise exports for the three months of 1929 have 
been $1,416,471,000, against $1,202,843 ,000, giving a favor- 
able trade balance of $295,167,000 in 1929, against a favor- 
able trade balance of $133,455,000 in 1928. Gold imports 
totaled $26,470,000 in March, against $2,683,000 in the 
corresponding month in the previous year, and for the 
three months were $101,960,000, as against $55,688,000. 
Gold exports in March were only $1,635,000, against $97,- 
536,000 in March 1928. For the three months of 1929 
the exports of the metal foot up $4,439,000, against $175,- 
428,000 in the three months of 1928. Silver imports for 
the three months of 1929 have been $19,153,000, as against 
$16,097,000 in 1928, and silver exports $22,673,000, as 
against $21,576,000. Following is the complete official 
report: 

TOTAL VALUES OF EXPORTS AND IMPORTS @F THE UNITED STATES. 
(Preliminary figures for 1929, corrected to April 12 1929.) 





























MERCHANDISE. 
March. 3 Months Ending March. 
Inc. (+) 
1929. 1928. 1929. 1928. Dec. (—). 
1,006 1,000 1,000 1,000 1,000 
iia pony Dollars. Dollars. Dollars. Dollars. 
Bets eneecaseuane 6, 420,617 | 1,416,471 1,202,843 +213,628 
sais nacedd acca 383,000 | 380,437 | 1,121,304 1,069,388 | +51,916 
Excess of exports....___ 103,000 | 4 | 
Excess of imports____--- anes — = — 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 









































1929. 1928. 1927. 1926. 1925. 1924. 
1,000 1,000 1,000 1,000 1,000 1,000 
Exrports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 
SABUEEY « o cncocasens 488,015} 410,778] 419,402) 396,836] 446,443) 395,172 
PUT 20 vn ctomie 442,456) 371,448] 372,438] 352,905) 370,676] 365,782 
OO 486, 420,617) 408,973) 374,406) 453,653) 339,755 
pT RE RS SE 363,928| 415,374] 387,974) 398,255) 346,936 
ME ictutaietiedeall Stnnes 422,557| 393,140) 356,699] 370,945) 335,089 
Di vednbiatasuidel  Meseed 388,661| 356,966) 338,033) 323,348] 306,989 
Diicisssueésacekual -renbine 378,984| 341,809] 368,317) 339,660) 276,649 
. tcthieabnaaet ‘aitwmele 379,006| 374,751] 384,449] 379,823) 330,660 
ee a reece 421,0)7| 425,267| 448,071] 420,368) 427,460 
0 Er ea 550,014| 488,675| 455,301) 490,567] 527,172 
EEE. SSO 544,910| 460,940} 480,300] 447,804| 493,573 
I ae 475,883| 407,641) 465,369) 468,306) 445,748 
3 mos. end. Mar-_-|1,416,471|1,202,843) 1,200,813) 1,124,147) 1,270,772/ 1,100,709 
9 mos. end. Mar_-/4,166,875|3,701,925/3,802,620 3,670,675|3,772,033|3,322,643 
12 mos.end. Mar--| ....-- 15,128,392 4,865,375|4,808,660 4,909,848/4,590,984 
tele | | | | 
January ..----------| 368,840) 337,916) 356,841] 416,752] 346,165] 295,506 
February .........-- 351,035) 310,877) 387,306) 333,387) 332,323 
ME nunkecnaadane 380,437| 378,331} 442,899] 385,379] 320,482 
BES swasseessasans | 345,314) 375,733| 397,912) 346,091 324,291 
| EE 353,981} 346,501) 320,919) 327,519} 302,988 
| a 317,249| 354,892| 336,251} 325,216] 274,001 
DOORS tn 5S oe awed 317,848| 319,298] 338,959] 325,648] 278,594 
SSS PREG 346,715| 368,875| 336,477) 340,086) 254,542 
aes ae | 319,618) 342,154| 343,202] 349,954) 287,144 
ES Leeda a | 355,358] 355,738) 376,868) 374,074) 310,752 
i ee ie 326.565) 344,269) 373,881 376,431 296,148 
DONON cau ncvecedl, vedews 339,408| 331,234] 359,462) 396,640; 333,192 
3 mos. end. Mar-..|1,121,304/1,069,388| 1,046,049!1,246,957/1,064,931| 948,311 


9 mos. end. Mar_-.|3,126,816 3,130,956 3,174,898 3,409,790 |2,825,303 2,652,757 
i2mos.engd. Mar..' sss«ss 4,091,444 4,184,742 4,430,888 4,226,589|3,609,963 





GOLD AND SILVER. 


























March. 3 Months Ending March.| 
—_} —_—__—_ | Inc. (+) 
1929. 1928. 1929. 1928. Dec. (—). 
1,000 1,000 1,000 1,000 1,000 
Gold. Dollars. | Dollars. Dollars. Dollars. Dollars. 
ee = 1,635 97,536 4,439 175,428 | —170,989 
ae 26,470 2,683 101,960 55,688 +46,272 
Excess of exports.--.- inSain O4,558 | éswces 119,740 
Excess of imports...-.- 24,835 een fe : Serre 
Stlrer— 
a ae 7,814 7,405 22,673 21,576 + 1,097 
| ee 6,435 5,134 19,153 16,097 +3,056 
Excess of exports. ---- 1,379 2,271 3,520 5,479 
Excess of imports_---- ss ecco timn«* ttm 2 «eee 

















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 


















































Gold. Stiver. 

1929. | 1928. | 1927. | 1926. | 1929 1928. | 1927. ; 1926. 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Erports— Dols. | Dols. Dols. | Dols. | Dols. | Dols. | Dels. | Dols. 
eee 1,378) 52,086) 14,890) 3,087] 8,264) 6,692 ,388| 9,763 
February ....... 1,425} 25,806) 2,414 5 6,233) 7,752 
Ph onacasas 1,635) 97,536) 5,625 6,077| 8,333 
| ee Tener 96,469| 2,592 6,824) 7,612 
are eres 83,689) 2,510 6,026) 7,931 
I ad dill ae ok dois peal een ecaeds 99,932) 1,840 5,444) 7,978 
eras ere 74,190} 1,803 6,650} 7,921 
NS ee ae 1,698| 1,524 5,590} 8,041 
aes eee 3,810) 24,444 6,627) 7,243 
RE Ee 992) 10,698 5,945| 7,279 
November......}] ...«« 22,916) 55,266 ; 5,634) 6,794 
ae eee 1,636| 77,849} 7,196] ----- 8,489} 7,186) 5,610 
3mos.end. Mar!) 4,439|175,428) 22,929] 11,163) 22,673) 21,576) 19,698) 25,848 
9 mos. end. Mar) 109,679/347,012/ 96,901| 82,866) 67,724) 59,208) 62,586) 74,461 
12 mos. end. Dec}... _- 560,760 201,455/115,708/ ....-- 87,471! 75,625) 92,258 

Imports— 

January .......- 48,577| 38,320] 59,355) 19,351] 8,260); 6,305) 5,151) 5,763 
February-__-...- 26,913) 14,686) 22,309) 25,416] 4,458) 4,658) 3,849) 8,863 
TS 26,470) 2,683) 16,382) 43,413) 6,435) 5,134| 4,308) 5,539 
“10 CEE pelt 5,319) 14,0081 13.1101 ...-% 4,888} 3,815) 6,322 
MPbigcésbonel  chows 1,968] 34,212} 2,935)  ...-. 4,247| 5,083) 4,872 
ESR. ae 20,001} 14,611] 18,890}  ._--- 6,221} 4,790} 5,628 
ROS: 10,331] 10,738] 19,820} -.-.- 6,544) 4,288) 5,949 
EEE, GPT IES 2,445} 7,877) 11,979] -.--- 6,496} 4,856) 5,988 
September......| ..... 4,273] 12,979] 15,987] -.--- 5,739) 4,992) 7,203 
aa Beet 14,331 rf 8st DT 7,319} 5,069) 5,098 
(ee eee 29,591 2,082} 16,738}  ..-..-. 5,448] 5,102} 3,941 
DS ae eee 24,940} 10,431) 17,004) __-_- 5,120} 3,770) 4,430 
3 mos. end. Mar/101,960) 55,688! 98,046/ 88,180} 19,153) 16,097) 13,308) 2,0165 
9 mos. end. Mar} 187,871/101,851|188,431!175,787| 55,818) 44,174) 45,917; 52,578 
12 mos.end.Dec-. ---- 168,887'207,535 213,504 _---!| 68,117! 55,074! 69,596 











Increase in Pennsylvania Factory Employment and 
Wages During March—Mixed Conditions in Dela 
ware. 


Factory operations in Pennsylvania during March showed 
an increase over the previous months and over March 1928, 
according to reports received by the Federal Reserve Bank 
of Philadelphia from 786 industrial plants throughout the 
State. Payrolls increased more than 1% from February to 
March and exceeded those of a year ago by nearly 10%. 
Employment also increased slightly in the month and sur 
passed that of a year ago by 4%. The Bank’s survey o 
employment and wages, issued April 16 further says: 


Considered gains in the volume of wage disbursements in March were 
reported in the transportation equipment, textile and chemical groups, and 
to a lesser extent by paper and printing firms; in other groups decline 
were shown, particularly in the case of lumber products. The very favor 
able showing in comparison with March of last year was due chiefly to 
heavier payrolls in the metal product, transportation equipment and chemi 
cals groups. Employee hours worked in March, as reported by 480 estab 


lishments, also showed an increase over February. 

A higher rate of activity in practically all reporting city areas occurred 
during March—Scranton and Sunbury having the largest increases. While 
there was a slight decrease in employment in Wilmington, it was accom 
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panied by a considerable increase in wage payments, both over a month 
ago and a year ago. Many other cities also showed marked gains over 
March 1928. Philadelphia, while experiencing a small decrease from Feb- 
ruary, had a very substantial increase over last year. 

Delaware industries declined in employment, with the exception of 
printing and publishing and miscellaneous industries, although metals, 
other than foundries and machinery, food and miscellaneous industries 
increased in wage payments. 


The Bank’s compilations follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


{Compiled by the Federal Reserve Bank of Phiadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 
Index Numbers, 1923-1925 Average—100. 


























Employment Payrolls 
March 1929. March 1929. 
No. of 
Plants} Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
tng. | Mar. Mar. 

Indez.| Feb. Mar. |Inder.| Feb. Mar. 

1929. | 1928 1929. | 1928. 
All manufg. industries. (51)-| 786 91.9) +0.3; +4.0} 100.2} +1.3) +9.5 
Meta! producta.........-.- 231 88.6, —2.0) +6.4| 98.8) —1.7| +10.8 
Blast furnaces.........- 9 43.8} —0.2| —17.7| 48.7} —0.2) —9.6 
Steel works & rolling mills} 43 80.3) —0. +1.1) 91.7] —0.2} +6.8 
Iron and steel forgings.__-| 10 94.8; —1.4| +11.0) 106.3) —3.7| +18.1 
Structural tron work. -.-..- 10 110.5;) +65.0} +19.3] 114.8) +4.3] +22.6 

Steam and hot water heat- 

ing apparatus......... 17 93.6} —0O.7| +3.2} 107.5) —3.1] +7.8 
Stoves and furnaces_---- 9 78.41 +3.4| +0.6) 71.1) —0.3} —0.4 
ee 38 91.7 +2.1} +11.0} 100.9 +4.6) +19.8 
Machinery and parts. -.-.-- 40 111.1) +1.3) +12.3| 124.6) +2.1] +17.3 
Electrical apparatus... - 17 128.2} —22.6] +21.3] 136.8) —24.8] +14.8 
Engines and pumps-...-..-. 10 104.9} +0.2} +16.2} 117.2} —1.8] +23.0 
Hardware and tools_....- 18 95.4) +1.2} +13.8} 102.7} +0.6) +16.4 
Brass and bronze products} 10 99.0) +2.9) +23.9| 102.8] +3.9] +25.7 
Transportation equipment_-_| 40 *84.8 +7.3 +7.9| *92.3 +7.7) +18.2 
Automobiles. ........ 2. 6 116.6 +6.9) +37.0) 139.9 +6.9) +58.1 
Automobile bodies & parts} i1 130.7} +7.1) +59.8} 131.8) +5.6] +72.1 
Locomotives and cars....| 13 61.1} +9.3) —6.6) 63.3) +13.4) 44.8 
Railroad repair shops.... 6 91.7| +1.6) +12.0] 107.7] +6.8) +31.0 
Shipbuilding-..........- 4 36.1) +11.1] +14.6| 36.1) +11.4] +21.1 
Textile products. ........- 156 102.1 +2.3) —3.7}| 113.7 +3.6) —1.3 
Cotton goods. .......-.. 14 81.8 +1.2] —11.4| 86.8} +13.8 +3.3 
Woolens and worsteds__..| 15 90.1; +1.5) +3.1] 90.7] —1.9} +116 
eee 38 104.8} +3.0}| —12.8} 116.5) +6.5| —15.8 
Textile dyeing & finishing 9 123.9} +1.9} —6.3) 138.5 0.0) +2.3 
Carpets and rugs._.__... 9 89.4) +1.0) +7.2) 89.8) —1.1] +11.4 
ieee bis insiinn ol 4 98.5, —0.6}] +0.1] 102.0} +0.8) —3.9 
ees 25 123.4) +1.9} +3.4) 153.4) +44) +4+5.3 
Knit goods, other.....-- 15 86.2} +10.7} +3.4| 99.4) +5.7| +12.3 
Men’s clothing. ......... 9 100.5} +2.0} +8.9} 112.0} +3.9] +17.8 
Women’s clothing... ..-- 9 133.7} —5.8) +4.5) 134.1] —14.0} —4.4 
Shirts and furnishings---- 9 96.44 +3.9) —4.3] 94.4 0.0) —3.3 
Foods and tobacco. -..__--- 97 94.6) —O.1) +1.8) 95.5) —O.8} 41.2 
Bread & bakery products.| 28 105.3} +0.6 0.0} 100.6] +0.5| +0.2 
Confectionery .........-. 13 93.6) —5.7| +3.9) 110.3} —6.2] +5.8 
ee 11 81.0 +4.5| —3.5) 89.4) +4.2} —4.1 
Meat packing. .......-. 14 101.8} —0.5 +9.0} 96.9} —4.1 +7.7 
Cigars and tobacco... _-.-_- 31 92.4) +1.9) —1.6) 86.6)' +2.1] —5.8 
Stone. clay & glass products} 66 81.0) —1.5) —0.4) 80.0] +0.1] +0.5 
Brick, tile & pottery_.__- 30 90.1; +0.1] +6.6) 85.3) —1.5| 41.3 
ae 14 71.9} —4.8| —9.1]| 75.2} —1.8] —6.5 
_ eee 22 89.8} +0.3] +6.7} 89.2) +3.4| +12.6 
Lumber products._.......-. 42 72.0| —5.6| —1.1) 72.1] —9.6}) —2.2 
Lumber & planing mills_- 17 69.3 +2.2 +9.1 71.2| —2.7 +3.5 
DR chviducnamen 19 69.9} —15.2} —4.6| 67.7] —17.8| —5.8 
Wooden boxes. ......._. 6 95.3) —2.8] —19.5' 106.41 —44| —9.9 
Chemical products. ......- 48 98.0 +0.4 +2.2) 116.1 +9.2)} +11.0 
Chemicals and drugs. ---_- 28 94.5) +3.1) +0.1] 99.2) +2.7]) +1.7 
NE Sr oii witdme oom o's 3 118.7] +0.5| —1.7| 121.7} —0.9| —2.7 
ee 3 136.1} —4.2] +14.0) 116.0) —12.2]} +20.1 
Paints and varnishes___-- 9 125.44 +3.6| —2.4| 138.8) +6.7) +5.3 
Petroleum refining... 5 87.4, —0O.5| +4.7| 114.1] +18.1] +22.3 
Leather and rubber products} 49 96.2 0.0} —4.3) 98.8} —2.5) —5.8 
Leather tanning....._.- av 99.7} +0.6) —5.9| 100.8] —1.9} —7.1 
eee eee 22 91.3} —0.8} —2.7| 92.7] —4.0]| —3.3 
Leather products, other. 6 121.6 +0.1 +9.3) 111.4 +0.9 +3.1 
Rubber tires and goods... 4 76.7; +0.5| —8.3' 90.9} —2.7; —8.9 
Paper and printing___..._. 57 90.8} —0.5| —4.5! 108.0} +1.3} —1.0 
Paper and wood pulp..._| 13 79.9} —0.9| —10.8; 94.3} +1.4] —7.0 
Paper boxes and bags__.. 6 89.5) —6.0} —0O.1! 112.7) +3.8] +6.4 
Printing and publishing_.{| 38 104.9' +0.8! +1.9! 122.2} +0.8! +46 

















*Preliminary figures. 


EMPLOYMENT AND WAGES IN DELAWARE. 
{Compiled by Federal Reserve Bank of Philadelphia.} 




















Number Increase or Decrease. 
0. Mar. 1929 Over Feb. 1929. 
Industry. Plants 

Report- | Employ- Total Average 

ing. ment. Wages. Wages. 
FE COCO AEE 28 —0.8 +0.8 +1.6 
Foundries and machinery products. _....-. 4 —3.1 —1.3 +1.9 
Other metal rnanufactures_-_...........- 5 —0. +6.0 +6.3 
a ee 3 —4.3 +1.4 +6.1 
Chemicals, drugs and paints..........-.- 3 —1.8 —2.1 —0.3 
Leather tanned and products_........-- 3 —4.2 —9.6 —5.6 
Printing and publishing. ..............- 4 +0.5 —1.5 —2.0 
Miscellaneous industries. ............-- 6 +2.8 +0.6 —2.1 








EMPLOYMENT AND WAGES IN CITY AREAS, 


{Compiled by Department of Statistics and Research of the Federal Reserve Bank 
of Philadelphia.]} 


Index Numbers— 1923-1925 Average—100. 























Employment Payrolis 
Percentage Change|Percentage Change 

No. Of| Mar, 1929 Since | Mar. 1929 Sinee} 

Plants 

Report-| Feb. Mar Feb. Mar. 

ing. 1929. 1928 1929. 1928. 

Allentown-Bethlehem-Easton-...-.-.--. 75 +0.1 —0.5 +0.4 +0.7 
AICOODR.. «. « 2 oon eo enon ene o ne 14 +3.0 +6.0 —2.7 +6.4 
BED onc nwmcccescncscoccacncecece= 12 +2.3 +7.8 +0.3 +5.6 
PN 86 ods anccwensoanscescess 34 +1.5 | +14.7 +0.4 | +26.5 
Hasileton-Potteville..........-.-..- 20 —1.6 +0.9 —4.5 aan 
0 13 —5.4 | —13.6 —3.8 | —15.1 
india emabein wae wee 28 +1.3 —6.8 —1.5 —7.6 
EE Ee ape 11 +0.5 —1.0 +0.5 +4.3 
Ph itet. anakeeescnas a oatd 233 —1.3 +8.1 —0.5 | +12.8 
CO Een 90 +0.1 +1.5 +0.4 +5.8 
MGOGING-LODAN0D . ..- 222-2 e nsec noe 62 —0.7 | +10.2 —0.3 | +23.6 
ken adt abana iandedan 30 +5.9 —3.0 +5.5 —6.0 
i i ncetnatnameadeheceoss 25 +5.4 | —20.3 | +12.7 | —14.7 
6 ctedduccmdnnmnceae sm 21 +0.4 —0.5 —1.1 —4.1 
EE SEE 22 +5.8 | +15.8 +04] +35.1 
ian enc tlesinaheacaaeie ain 29 —0.8 +4.1 | +11.0 | +17.7 
Tin ccsgccadeesanecawoesen 43 +3.2 +1.4 +2.1 +3.0 











EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA 
{Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 























Employe- 
No. of| Hours 
Plants | Change Average Average 
Group and Industry. Report-| Mar.’ 29| Hourly Wages.| *Weekly Woes 
ing. from 
Feb. '29.| Mar Feb. Mar. Feb~. 
All manufg. industries (46)._.| 480 +0.7 | $.568 | $.569 | $27.43 | $27.18 
Metal products. ............ 167 —0.8 .609 .608 29.78 29.70 
Blast furmaces............ 7 —0.2 .584 .583 30.75 30.77 
Steel works & rolling mills..| 26 —1.3 635 .633 | 31.01 30.99 
Iron and steel forgings._.-. 7 —1.3 565 584 27.19 27.83 
Structural fron work. ...... 7 +4.7 .569 -567 28.65 28.85 
Steam & hot water heat.app.| 14 —5.4 .616 .613 31.23 31.95 
PO cchichnnennnnewe 32 +4.4 .605 614 29.71 28.96 
Machinery and parts. .....- 32 +2.1 613 611 31.89 31.60 
Electrical apparatus... .-- 13 —7.8 .514 615 24.21 24.78 
Engines and pumps-.-...... 10 —1.3 604 .608 30.15 30.79 
Hardware and tools_____... 12 —1.3 528 525 25.04 25.11 
Brass and bronze products-- 7 +5.3 .539 .539 27.45 27.17 
Transportation equipment....} 31 +3.9 632 .620 31.66 31.25 
fe eae 6 +6.1 655 644 34.62 34.63 
Automobile bodies and parts 8 +5.0 -595 .591 32.64 33.07 
Locomotives and cars. .-..- 9 +0.7 .607 .603 29.98 28.85 
Railroad repair shops-.-.--.-.- 4 —2.4 .823 -719 31.11 29.56 
ees tee , DO 4 +11.1 665 .662 28.98 28.91 
Textile products_............ 78 +3.4 441 446 22.97 22.66 
Cotton goods. .......-.... 11 +1.9 481 468 24.63 21.94 
Woolens and worsteds----._- 10 —1.7 415 437 21.40 22.16 
eee 22 +6.1 424 -425 20.37 19.71 
Textile and Finishing -..__--- 4 —4.2 .537 .540 26.64 27.18 
Carpets and rugs_.._...... 4 +4.2 517 .520 25.28 25.83 
ee eae 7 +2.5 .488 486 28.00 27.34 
Knit goods, other. ........ 8 +13.5 .390 .398 20.41 21.33 
Women’s clothing........- 8 —6.7 .359 .358 14.33 15.24 
Shirts and furnishings-- ~~ .- 4 +10.0 .307 .333 15.30 15.91 
Foods and tobacco. .......-.- 47 +1.1 478 .490 20.67 20.79 
Bread and bakery products._| 19 +1.1 -515 -509 28.75 28.76 
Confectionery ........-...- 5 —1.9 .458 449 20.88 20.98 
i Sa caseaeccansses 8 +5.5 .570 .580 32.68 32.71 
Meat packing............ 9 —5.1 .551 .550 27.92 29.00 
Cigars and tobacco. -_..._-. 6 +10.0 .319 .341 13.86 13.81 
Stone, clay and glass products.| 39 —1.8 -545 543 26.96 26.38 
Brick, tile and pottery ..--- 19 —1.6 .522 .522 23.50 23.88 
CP tidohbsnsebcasceecac 8 —8.7 .527 .5621 30.43 29.49 
AE eae 12 +6.0 .585 591 26.68 25.46 
Lumber products-_-.._..-_.-- 32 —12.1 .529 .537 21.45 22.38 
Lumber and planing mills..| 13 +0.1 -549 .556 21.13 22.18 
PR cktebbcnasdcenas 15 —23.4 .546 .550 23.22 23.97 
Wooden boxes. ..........- 4 +11.2 .393 .394 17.99 18.31 
Chemical products.........-- 20 +5.8 .546 .572 31.70 29.18 
Chemicals and drugs......- 11 +2.1 498 -506 28.03 28.09 
Paints and varnishes. _..... 6 +7.9 547 .553 28.61 27.75 
Petroleum refining _....._-- 3 +6.1 546 .590 35.55 30.02 
Leather and rubber products_.| 27 —4.0 480 .480 22.70 23.30 
Leather tanning..........- 8 —3.7 .539 .522 24.87 25.50 
SE eae 1l —5.6 .367 .379 18.49 19.13 
Leather products, other... 4 —2.3 517 .510 21.06 20.9% 
Rubber tires and goods___.. 4 —1.7 .572 .578 28.98 29.94 
Paper and printing. ........-. 39 +1.5 -604 .613 31.25 30.69 
Paper and wood pulp__....- 9 +2.4 -536 .548 30.28 29.65 
Paper boxes and bags___..- 3 —0.9 .331 .331 16.40 14.86 
Printing and publishing_-.__- 27 +0.5 -723 .729 34.71 34.60 











*These figures are for the 786 firms reporting employment and wages, 








Review of Building Situation in Illinois During March 
—Value of Permits for Construction Doubled as 
Compared with February. 


According to Sidney W. Wilcox, Chief of the Bureau of 
Labor Statistics of the Illinois Department of Labor “the 
value of building permits granted in Illinois during March 
was double the February figure.’ Further reviewing the 
building situation in Illinois during March Mr. Wilcox says: 


This was true both for residential and non-residential construction. It 
was true both for Chicago and for the State as a whole, but not for 
Illinois without Chicago, Activity in the Illinois building industry always 
increases from February to March, but the per cent increase this year is 
the largest since the beginning of the gathering of monthly statistics by 
the Illinois Bureau of Labor Statistics seven years ago. While the 
month’s percentage increase is large, the actual value of the buildings as 
given by the permits is not as large as in any year since 1925. In fact, 
permits for construction this year may be said to be one month behind 
the schedule of 1928. Thus the permits issued in 28 leading Illinois cities 
during March of this year amounted to $28,300,000 which is not far from 
the figure of $28,700,000 for February of last year. In Chicago, the March 

1929 figure was $21,400,000, whereas the February 1928 figure was $23,- 
400,000. The Chicago residential figure for March 1929 is $13,100,000 as 
compared with $14,000,000 for February 1928. These figures put the 
building season of 1929 a month and more behind 1928. 

If the March building permits are compared with a month ago the 
percentages are 229.0 for Chicago and 206.3 for the whole state. If com- 
parison is made with March a year ago the percentages are only 58.9 for 
Chicago and 64.6% for the State. The figures would not be much changed 
if cumulative totals for the whole first quarter of 1929 were used. 

The notable decrease in building in the early months of this year may 
in part be the result of the unusually cold winter, but weight must be 
given to the difficulty of financing large undertakings due to the weakness 
of the bond market and unfamiliarity of the investing public with the 
use of stocks for building enterprises. Housing shortage has also been 
relieved to a large extent during the last few years. 

In Chicago there is a definite swing from residential to non-residential 
construction; but this is not characteristic of the state as a whole. 


Chicago’s March non-residential construction, amounting to $7,400,000, was 
three times the February figure. For Illinois outside of Chicago the March 
non-residential figure of $2,400,000 was only one-seventh more than the 
No small part of the explanation, however, is the effect 
of the weather on the February figures. Residential construction is delayed 
more than non-residential construction for the opening of spring weather. 
Permits issued in March, which indicate cosntruction to be undertaken 


February figure. 
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in the coming spring months, show that 35% of the Chicago total will be 
for non-residnetial purposes as compared with 34% for the state outside 
of Chicago. 


The following tables are supplied by Mr. Wilcox. 


NOMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN 44 ILLINOIS CITIES IN MARCH 1929, BY 
CITIES, ACCORDING TO KIND OF BUILDING. 


@ 






































Total. 
March 1929. February 1929. |March 1928 
Cittes— No. | Estimated | No. Estimated | Estimated 
Bdgsb) Cost.b Bldgs. Cost. Cost. 
"COGN (Al GIEING) 2 wo seunsoesns 3,527|$30,174,755| 1,000 $14,785,870) Sessweme 
Total (excluding cities reporting | 
for first time in 1928)_-..--- 3,272} 28,310,300 917| 13,715,984/$43,821,110 
Metropolitan Area— 
CREED occ cscscwcnsscnccescen 1,675| 21,371,045) 514 9,321,065| 36,412,760 
YN. cccccsccccccccscsces 103 592,000 15 49,500 717,300 
eee ee 25 62,270 & 15,350 116,165 
a 45 229,665 18 109,650 268,742 
"dag aa CEE Ee 56 770,250| 27 641,750 768,900 
Forest Park*...........----- 19) 271,545 6 262,289 * 
TE EN he da cnncocdssaneawe 10) 29,370 9 52,100 118,200 
Sy bebawds sntadtasaneks 18 161,050 7 68,000 ® 
EE sive nesodebasdnaws 28 57,266 5 225,356 ? 
CE eee 20 202,650 11 58,600 222,160 
DE bn bctsabatbedeant 6 103,120 4 > * 
SO ee 16) 101,350 7 28,750 = 
Lake Forest* 24 600,284 9 139,653 * 
Lombard*___..__.. 16} 55,681 2 830 ad 
Maywood(b) 48 133,000 12 41,900 356,285 
8 See eee 67 265,865 24 2,092,130 675,339 
(0 See 25 111,700 8 47,950 - 
Be FO. wcccdbatoncucia 11 86,425 7 90,279 og 
West Chicago*............-. 1 250 ai «~<a * 
. 3S Sena ers 3 13,700 2 19,000 ° 
Se renee pi 126,475 12 165,730 295,015 
WEEE bicctunasaune wee 17 275,900 9 306,500 299,250 
Outside Metropolttan Area— 
PEK st thie wd alindasas bow 51 131,484 17 82,629 a 
Di thnencbbaswawaea wil 69 270,579 15 31,800 128,013 
MEETS sievwiviowddhisancbis 2 4,700 at. “Sohene * 
rr ee 14 51,000 6 71,000 160,000 
ae eee 1 500 a 4,350 
ee a 4 93,500 <t «<aiee s 
DE eC Gwcswwawonsactre 25 121,540 6 18,465 60,188 
Co era 129; 1,373,375 16 63,975 505,675 
Bes SOU x oe cahannnsads 117 277,708 49 130,594 322,538 
DE ana ku ses enrteceesdewee 87 228,600 20 ,960 112,603 
a. Se ree me 12 49,500 1 3,000 731,500 
Cee SO Sc co tccceeusasen 13 36,000 1 150 * 
SE ae ee 67 162,300 16 74,300 269,123 
ee eee er 87 170,340 20 27,420 82,179 
Murphysboro. _........-.- eet a a i wh  ~wesens 
NT ida Sedna owwiwd mum ee 18 36,500 8 17,500 * 
aga eet 89 213,105) 26 * 28,700 201,795 
Makati ta ic cidecuasen kes 27 30,825 4 6,125 107,900 
2 orb wig wana aen 134 807,200 38 269,510 288,400 
eee 141 143,229 8 9,16 100,575 
RNS 116 163,269 16 32,700 252,537 
WORE. «5. tn eo eee couse 70! 188,740; 17 62,000 243,618 














* Reported for first time in 1928. 
a Includes only buildings within fire limits and business district. 
b Complete total figure exceed detail figures by 48 buildings and $133,000, since 
classified figures are not available for Maywood. 
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED IN 44 ILLINOIS CITIES IN MARCH 1929, BY 
CITIES, ACCORDING TO KIND OF BUILDING. 























Restdenttal Butldings. Non-Res. Butidings. 
March 1929. March 1929. 
Famtltes 
Prov. for 
Cittes. No. Esttmated |Heusek’g| No. Estimated 
Bldgs. Cost. Dwell'gs.| Bldgs. Cost. 
3 $s 
(Ae OD. i cnvaccmneas 1,081 |18,327,717| 3,627 1,055 {10,040,515 
Total (excluding cities which be- 
gan reporting in 1928)....--- 987 |16,830,850; 3,467 1,000 | 9,806,776 
Metropolttan Area— 
CS IEE ee 579 |13,114,000| 2,864 629 | 7,441,775 
I 5 a i ahnmnioiin 45 549,800 101 48 25,400 
eae ee 5 34,500 5 10 21,295 
a a a a ce 14 190,400 32 18 18,665 
Evanston ........... Saito catenin 9 637,000 95 22 80,750 
Forest Park*_.. 4 268,000 69 3 700 
Glen Ellyn... 3 27,100 3 6 1,795 
ET ae ie 7 118,500 7 4 2,550 
0 ee eae 5 ,000 7 13 20,411 
pS | ea 11 168,500 17 4 850 
CS FESS 3 94,000 3 at sees. 
SS _ a ee 8 95,000 8 4 3; 
RE BEE”. cuccoccvatinnecan 7 556,837 5 Fj 31,175 
PE Be i we cnieauebnwnns 9 49,970 9 3 
CO eee eae a a * . 
 (. 3SSSReea aps — 12 227,500 22 31 16,735 
Park Ridge*........ iii tac te 12 105,000 12 5 i 
Rr re aad 4 68,000 a as © 8» amamme 
Bo eae i? ee am 1 250 
TS is wie aio kmiemmmminn 1 10,000 1 1 700 
RIE ine icknakemancdnke 8 117,500 8 10 8,425 
ER okdedendcccneeaureew 7 247,500 7 a 10,000 
Outstde Metropolttan Area— 
NS Sie aks, a pastas 6 acai ee aie 14 40,060 15 6 72,150 
MEAG dtidwcdbacavetnad, 17 96,500 17 15 120,460 
EER EES see aaees 1 4,500 1 1 200 
pO aa 9 42,000 9 2 1,000 
ee ae er oie a, ao 
(US See 2 6,000 2 2 87,500 
SS. 22> cadactatgomeies 12 35,000 12 5 8,190 
EE 45 240,400 45 62 | 1,094,125 
pO eee 50 209,600 51 25 44,695 
i a ot. wera temmael 17 127,000 22 34 92,370 
0 eee 5 37,600 5 4 10,500 
Granite City*....... emma es 10 25,000 10 3 11,000 
(| el ELT ee 16 112,000 16 2 5,000 
oO SS ee ee BSH 13 54,050 13 14 88,186 
Murphysbero a. seen = -—)) ae 
Ottawa* 7 28,000 7 2 2,250 
... ae 22 124,000 24 38 55,885 
Quincy ..... 5 18,200 5 16 10,750 
Rockford 40 194,000 47 38 567,105 
Rock Island....... ai 15 50,700 15 18 12,735 
Springfield. ......... - 13 60,600 13 35 30,085 
SE TE? ae 15 116,000 19 10 40,000 














* Began reporting in 1928. 

a Complete total figures exceed detail figures by 48 buildings and $133,000, sinee 
elassified figures are not available for Maywood. 

b Includes only buildings within fire limits and business district. 








Industrial Employment in Ohio and Ohio Cities—Gain 
in March as Compared With Previous Month and 
March a Year Ago. 


In summarizing industrial employment conditions in 
Ohio and Ohio cities during March, the Bureau of Business 
Research of the Ohio State University says: 


As reported to the Bureau of Business Research by over 850 manu- 
facturing and construction firms industrial employment in Ohio in March 
was slightly greater than in February and was 9% higher than in March, 
1928. It will be remembered that in the early part of 1928 employment 
was just beginning to recover from the recession of the latter part of 1927. 
The trend has been upward for more than a year and industrial employ- 
ment in Ohio is now as high as it has been in the history of the State. The 
high point prior to the current upward movement occurred in September of 
1926. The Ohio industrial employment index did not reach this high mark 
of 1926 until March of 1929. Manufacturing employment in Ohio ex- 
ceeded the high level of September, 1926, for the first time in February of 
1929 and in March rose slightly more, being now three points higher than 
at any time in the history of the State. Construction employment in 
Ohio in March was 14% greater than in February and 13% greater than 
in March of 1928. Compared with the average month of 1923 as 100, 
industrial employment now stands at 112, manufacturing employment at 
113, and construction employment at 101. 

In order to understand the background of the continued increase of 
manufacturing employment in Ohio, it is necessary to turn to the par- 
ticular industries of chief importance in Ohio. In the iron and steel in- 
dustry in the State, there was an increase of 3% in employmnet in March as 
compared with February and an increase of 8% over March of 1928. In 
the steel works and rolling mill employment index there was no change 
in March as compared with February. The outstanding change in em- 
ployment in the iron and steel group is found in the foundries and drop- 
forging industry in which employment in March was 9% higher than in 
February. 

In the lumber industry there was a decline of 3% in March employment 
as compared with that of February, and a 7% decline as compared with 
that of March, 1928. This is due to the slowing down in the construction 
industry. 

The machinery group of industries in the State showed a decline of 2% 
in employment in March as compared with February, but the level of em- 
ployment in the industry is still 7% higher than it was in March, 1928. 
The machine tool industry, which is one of the divisions of the machinery 
group, showed an increase of 2% in employment in March as compared 
with February, and an increase of 44% as compared with March, 1928, 
whereas the electrical machinery division of the group showed a decline 
of 9% in March both with respect to February and with respect to March, 
1928. The decline in employment in the manufacture of electrical ma- 
chinery is mainly responsible for the 2% decline in March employment 
in the machinery group. 

The increase of 3% in employment in the stone, clay and glass products 
group ia March as compared with February is probably due to the seasonal 
increase in construction. 

In the textile group, which includes the manufacture of men’s clothing, 
there was an increase of 2% in employment in March as compared with 
February and an increase of 13% as compared with March, 1928. 

In the automobile and auto parts industry, employment in March was 
5% higher than in February and 48% higher than in March, 1928. Em- 
ployment in the tire and tube industry in March was 2% higher than in 
February and 6% higher than in March, 1928. The rubber products 
group showed an increase of 2% in March employment as compared with 
that of February and an increase of 7% as compared with that of March, 
1$28. 

Among the various industrial centers of Ohio, Toledo showed the largest 
increase of employment in March over February. Industrial employ- 
ment in Toledo in March was 7% higher than in February and 37% higher 
than in March, 1928; in Youngstown, industrial employment was 6% 
higher in March than in February and 10% higher than in March, 1928; 
in Columbus, 6% higher than in February and 17% higher than in March, 
1928; in Cleveland, 3% higher than in February and 23% higher than in 
March, 1928; in Dayton, 4% higher than in February and 24% highe 
than in March, 1928; in Stark County, 2% higher than in February and 
13% higher than in March, 1928; in Akron, 2% higher than in February 
and 7% higher than in March, 1928; and in Cincinnati, 6% lower than in 
February and 6% lower than in March, 1928 

The employment situation in Ohio in March gives evidence of a con 
tinuation of the advance in industrial activity which has characterized 
1928 and the first quarter of 1629. 








Agricultural and Business Conditions in Minneapolis 
Federal Reserve District—Increase in Income 
From Sale of Hogs Despite Smaller Run of Hogs. 


The following preliminary summary of agricultural an 
business conditions in the Minneapolis Federal Reservé 
District was issued April 16 by the Federal Reserve Bank o 
Minneapolis: 

The volume of check payments in the district was larger during Marc} 
than in the corresponding month a year ago by about the same margin whic 
has prevailed in other recent months. The daily average of debits to in 
dividual accounts at 17 cities was 10% larger than in March a year ago 
The greatest increases in individual debits were shown at South St. Pa 
Minneapolis and the cities in the mixed farming region. The country chec 
clearings index was also 10% larger in March than in the same mont 
last year. The increase in this index was greatest in the eastern half of thi 
district. The valuation of building permits granted during March wa 
25% smaller than the valuation recorded in March last year. Freight ca 
loadings in the first four weeks in March were 6% smaller than in th 
corresponding weeks last year. Department store sales and flour and linsee 
product shipments were in small volume than a year ago. 

Farm income from cash crops and hogs combined was estimated to b 
16% smaller in March than in the same month last year. The recent in 
crease in the price of hogs brought the medium price at South St. Paul up 
$11.25 per hundredweight in March, as compared with $7.90 per hundred 
weight a year ago. As a result, the income from the sale of hogs durin 


March was estimated to be nearly $3,000,000 larger than the income fror 
this source in March 1928, in spite of a smaller run of hogs. The estimate 
income from dairy products during February was 17% larger than th 
income from this source in February last year. The prices of wheat, corr 
oats, barley, rye, potatoes and ewes were lower than a year ago. The pricd 
of flax, hens, eggs, butter, beef cattle, calves, hogs and lamps were highe 
than a year ago. 
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One million more acres will be in crop this season than last in the North- 
west, if farmers in the four States—Minnesota, Montana, North Dakota 
and South Dakota—carry out the March 1 planting intentions reported to 
the United States Department of Agriculture. This is an increase of 2%. 
For the whole United States, the increase is only 314 million acres, an in- 
crease of about 1%. To obtain total acreage figures, average winter aban- 
donment has been deducted from actual fall plantings of winter wheat, and 
only the rye acreages sown for grain have been included. 

The largest changes intended are in barley and flax, increases of 14.5% 
and 11.0% respectively. The 10-year average yield of barley was 23.4 
bushels per acre. If a yield of 23 bushels per acre is realized on the intended 
barley acreage, the 1929 production in our four States will be more than a 
million bushels greater than the huge crop harvested in 1928. It is interest- 
ing to note that the intended barley acreage in the rest of the United 
States is 2% less than the acreage harvested last year. 

The third largest increase intended was in spring bread wheat of 9%, or 
1 million acres. The intended decrease in durum wheat, however, was even 
greater—1 1-3 million acres—making the intended total spring wheat 
acreage in these four States slightly less than was harvested last year. 
Even if the entire intended reduction in durum wheat acreage is realized, the 
acreage devoted to this crop will still be nearly 10% larger than the average 
for the period 1919-1928. The intended acreage of all spring wheat was 
about 1 million acres greater than the average for the same ten-year period, 

In addition to the large intended increase in barley acreage, both of the 
other feed grains—corn and oats and tame hay—showed increases in our 
four States, with the result that the total area intended for feed crops is 
nearly 2 million acres greater than last year. 

Intended cash crop acreages (wheat, rye, flax and potatoes) total nearly 
@ million acres less than a year ago. Total cash crop and total feed crop 
acreage figures are given in the accompanying table: 























(1) (2) Per Cent (3) Per Cent 
1929 1928 (1) 1929-1928 (1) 
Intended Harvested of Acreage of 
Acreage. Acreage. (2) Average. (3) 
Feed Crops (Corn, Oats, Bar- 
ley, Tame Hay) — 
Minnesota, Montana, North 
+ Dakota and South Dakota_} 32,423,000) 30,521,000} 106.2 | 27,879,000] 116.3 
|. eee |214,265,000/212,808,000| 100.7 |210,890,000] 101.6 
Cash Crops (all Wheat, Rye,| 
Flaz, Potatoes)— 
Minnesota, Montana, North 
Dakota and South Dakota_| 23,904,000} 24,704,000! 96.8 | 23,104,000] 103.5 
ee, ee 69,538,000! 67,714,000! 102.7 | 70,466,000! 98.7 





The growing importance of the live stock industry in our four States 
is clearly shown by the constant increase in area planted to feed crops. 
While figures for the United States show practically no change in the por- 
portion that feed crop acreages are of the total area planted in the last 
ten years, the following table shows the steady increase in the four States— 
Minnesota, Montana, North Dakota and South Dakota. 


PERICENT TOTAL FEED CROP ACREAGES OF TOTAL ACREAGE OF 











ALL CROPS. 
1929 1928 1919-1928 
Intentions. Harvested. Average. 
4 Ne | 57.6 | 55.3 | 54.7 
NN bred aca earn ekmee ' 75.5 75.9 75.0 





The United States Department of Agriculture’s report on the condi- 
tion of winter wheat, issued April 9, states that the April 1 condition of all 
winter wheat was 82.7% compared with 68.8% last year and the ten-year 
average of 80.9%. Referring to the probable abandonment, the report 
states: ‘‘While too early to fix a definite figure because of the further 
loss that frequently occurs in April, the best indications point to about 
7% loss from winter killing.’’ 

The abandonment figure used in the preparation of our winter wheat 
acreages estimates was the ten-year average, 12%. 

The condition of rye on April 1 was reported to be 84.9%, compared with 
79.3 last year and the ten-year average of 85.2. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED IN 
THE NINTH FEDERAL RESERVE DISTRICT. 























% March 1929 

March 1929. March 1928. of March 1928. 
NN ee $7,215,000 $13,345,000 54 
ee 5,468,000 4,571,000 120 
aia wc iuse i wen is oe oe 556,000 1,596,000 35 
a eee 707,000 428,000 165 
I I ac cas ces naa eS 2,678,000 5,114,000 52 
eS ee rer 12,983,000 10,128,000 128 

| % »Feb. 1929 

| February 1929. | February 1928. of Feb. 1928. 
Dairy products -.------------ | $20,258,000 $17,308,000 | 117 











Resolutions of American Cotton Manufacturers’ Association 
Urging Revision of Tariff on Jute Cloths and Bags. 

Resolutions urging that the tariff on jute cloth and bags 
be revised to provide adequate protection for domestic mar- 
kets for heavy cotton goods have been adopted by the 
American Cotton Manufacturers’ Association, it is announ- 
ced by W. W. McLaurine, Secretary of the Association. A 
special committee is instructed to support the proposed revi- 
sion when Congress convenes in special session to take up 
farm relief and the tariff. Proponents of the new duties 
advocated have already submitted their case to the Ways 
and Means Committee. Incident to Mr. McLaurine’s an- 
nouncement, it is pointed out that the Association’s endorse- 
ment aligns the principal cotton manufacturers in the South 
with those groups that are seeking to correct a flaw in the 
tariff which operates against the interests of American cot- 
ton manufacturers and cotton farmers. Members of this 


Association represent mills in fifteen states operating 16,- 
000,000 spindles and furnishing employment to more than 
240,000 men and women. 


Coarse cotton fabrics produced 





in these mills and used extensively for bags and containers 
are affected adversely by the importation of jute burlap in 
increasing quantities from India each year. The resolutions 
as adopted at a special meeting of the Association follow: 


WHEREAS, the present tariff on jute cloths and bags is so low as 
to encourage their importation into American markets to the detri- 
ment of American grown and manufactured cotton textile products, 
therefore, 

BE IT RESOLVED by The American Cotton Manufacturers Asso- 
ciation, in Special Session assembled, that it does hereby fully endorse 
the efforts that are being made to secure a tariff schedule on jute 
cloths and bags embodying proper differentials above the tariff rates 
on the jute yarns of which such cloths and bags are manufactured, 
and 

BE IT FURTHER RESOLVED that this Association hereby in- 
structs its Tariff Committee appointed by the National Council of 
American Cotton Manufacturers to this effect and importunes the 
members of the Committee on Ways and Means of the House of Rep- 
resentatives and of the Finance Committee of the Senate to give 
serious consideration to this belief prayed for, and, 

BE IT FURTHER RESOLVED that a copy of these Resolutions 
be sent to President Hoover and to all members of the Senate and 
the House of Representatives. 








Survey of Building Construction on Pacific Coast by Silber- 
ling Business Service—Decline in First Quarter of 1929 
as Compared With Same Period Last Year. 

Pointing out that building act 7 on the Pacific Coast 
is proceeding on “a gradual declining trend,” the Quarterly 
Building Number issued April 13 by the Silberling Business 
Service of Berkeley, Cal., says: 


InpIcaTIons: The value of building permits in eighteen of the 
larger Pacific Coast cities, which fairly indicate the general situation, 
showed a rise of 10% over the preceding quarter, but were 7% under 
the amount in the corresponding quarter of 1928. The latter comparison 
gives the more accurate view of the matter because the third and fourth 
quarters of 1928 were depressed to an exceptional extent, and the 
increase since then has therefore an appearance of definite improvement 
which is apt to be misleading. The outstanding fact is that general 
building activity is still proceeding on a gradual declining trend in 
this territory. The reduction over a year has been particularly great 
in residential construction, which shows almost a 20% decrease in the 
larger cities. 

We believe that this tendency is not primarily due to factors which 
have lately been introduced into the credit situation. They are rather 
a continuation of the inevitable prolonged aftermath of local over- 
building. It is likely, however, that the higher drift of interest rates, 
and especially the marked decline in bond prices, may begin from now 
on to have their usual somewhat tardy effect in further intensifying 
a decline already in progress, or at any rate in delaying a recovery 
which might otherwise have been expected to develop. Some large 
projects, plans for which have been worked on for many months, will 
of course go through regardless of financial developments; but the 
speculative type of residential projects and some office structures, hotels 
and similar construction will tend to be postponed. 

In the case of engineering and heavy work, comparative quarterly 
records of contracts are available for the entire area west of the 
Rockies. The contracts awarded in the first quarter were lower than 
any period of last year in street construction, water works, and sewers, 
but were considerably higher in bridge building. This was the result 
of a single railway bridge contract let in March. It is likely that the 
second quarter will show very much smaller totals for the engineering 
contracts in the aggregate, with a corresponding reduction in the demand 
for steel, cement, and labor. 

Business Poricy: The prevailing and prospective building situation 
on the Pacific Coast calls for an unusual degree of care in the selection 
of areas in which to concentrate efforts in the sale of materials, equip- 
ment, and services relating to new construction. Inventories of all 
building supplies should be maintained on conservative levels. Financial 
propositions relating to the building material or construction lines should 
be scrutinized with special attention to the possibilities for adequate 
marketing of products. Credits extended to the building trades and to 
the personnel associated with them should not be over expanded at 
this time. 








Beet Sugar Production Over One Million Short Tons. 


Beet sugar produced from the 1928 crop of beets was 
approximately 1,061,000 short tons, compared with 1,093,- 
000 short tons in 1927, and 997,000 short tons in 1926, 
according to estimates of the Bureau of Agricultural Eco- 
nomies, United States Department of Agriculture. Pro- 
duction last year was approximately 86,000 short tons 
above the average production the five preceeding years. 
The sugar produced from the 1928 beet crop was made from 
6,880,000 tons of beets grown on 646,000 acres. Production 
in 1927 was from 7,443,000 tons of beets grown on 732,000 
acres, and the preceding year 6,782,000 tons of beets from 
687,000 acres were sliced. 








Softwood Lumber Demand Keeps Up. 


Unfilled softwood lumber orders were reported by 522 
mills for the week ending April 13 as totaling 1,500,389,000 
feet. While increased shipments are indicated, the unfilled 
orders of these mills represent the equivalent of 28.1 days 
average production (one day more than a month ago), or 
about 9% of their total average annual production. Tele- 
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graphic reports from 793 hardwood and softwood lumber 
mills to the National Lumber Manufacturers Association 
show new business for the week as 390,439,000 feet, com- 
pared with a demand for 433,534,000 feet reported by 825 
mills for the week ended April 6. Figures furnished by 318 
hardwood units for the week ended April 13 give new business 
as 46,608,000 feet, as compared with 52,804,000 feet reported 
the proceeding week by 332 units. With fewer mills reporting 
softwood demand amounted to 343,831,000 feet for the week 
ended April 13, as against 380,730,000 feet the week earlier. 

Combined softwood and hardwood production reported 
for the week totaled 392,954,000 feet, as compared with 398,- 
679,000 feet the week before. Continued improvement in 
shipments is indicated by figures from the 793 mills showing 
404,709,000 feet shipped as against shipments totaling 
418,168,000 feet the preceding week reported by the 32 more 
mills. The association adds: 


Unfilled Orders. 

The unfilled orders of 345 Southern Pine and West Coast mills at the 
end of last week amounted to 1,094,626,000 feet, as against 1,126,229,000 
feet for 353 mills the previous week. The 141 Southern Pine mills in the 
group showed unfilled orders of 265,166,000 feet last week, as against 
285,302,000 feet for 152 mills the week before. For the 204 West Coast 
mills the unfilled orders were 829,460,000 feet, as against 840,927,000 feet 
for 201 mills a week earlier. Altogether the 522 reporting softwood mills 
had shipments 103%, and orders 100%, of actual production. For the 
Southern Pine mills these percentages were respectively 111 and 103; and 
for the West Coast mills 102 and 100. Of the reporting mills, the 522 with 
an established normal production for the week of 328,446,000 feet, gave 
actual production 104%, shipments 108% and orders 105% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting miiis of 8 softwood, and 2 hardwood regional associations for the 
two weeks indicated: 

















Preceding Week 1929 
Past Week. (Revised) . 
Softwood. Hardwood. Softwood. Hardwood. 
Mills (or units)*.....-.-- 522 318 560 332 
a 342,412,000 | 50,542,000 | 348,439,000 | 50,240,000 
OO a 353,412,000 | 51,297,000 | 360,283,000 | 57,885,000 
Orders (new business)..--i 343,831,000 | 46,608,000 ' 380,730,000 | 52,804,000 





* A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 204 mills reporting for the week ended April 13, totaled 
196,005,000 feet, of which 57,991,000 feet was for domestic cargo delivery, 
and 39,796,000 feet export. New business by rail amounted to 81,362,000 
feet. Shipments totaled 200,645,000 feet, of which 61,801,000 feet moved 
coastwise and intercoastal, and 37,918,000 feet export. Rail shipments 
totaled 84,070,000 feet, and local deliveries 16,857,000 feet. Unshipped 
orders totaled 829,460,000 feet, of which domestic cargo orders totaled 
310,503,000 feet, foreign 254,415,000 feet and rail trade 264,542,000 feet. 
Weekly capacity of these mills is 229,844,000 feet. For the 14 weeks ended 
April 6, 140 identical mills reported orders 12.3% over production, ship- 
ments 2.8% over production. The same mills show a decrease in inventories 
of 3.6% April 6, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 141 
mills reporting, shipments were 11% above production, and orders 3% 
above production and 7.1% below shipments. New business taken during 
the week amounted to 66,365,000 feet, (previous week 72,321,000); ship- 
ments 71,504,000 feet, (previous week 75,258,300); and production 64,556,- 
000 feet, (previous week 68,951,982). 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 32 mills as 36,075,000 feet, as compared with a normal 
production for the week of 33,814,000. Thirty-six mills the week earlier 
reported production as 37,572,000 feet. Shipments were about the same 
last week, with a notable reduction in new business. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 18 mills as 14,871,000 feet, as com- 
pared with a normal figure for the week of 18,365,000. Twenty-two mills 
the week before reported production as 19,377,000 feet. Shipments and 
new business were somewhat below those reported for the preceding week. 

The California Redwood Association of San Francisco, reports production 
from 13 mills as 8,675,000 feet, compared with a normal figure of 7,957,000. 
Twelve mills the previous week reported production as 6,805,000 feet. 
Shipments were slightly larger last week, and new business slightly less. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 73 mills as 10,714,000 feet, against a normal production for the week 
of 11,748,000. Seventy-six mills the weex earlier reported production as 
12,317,000 feet. Shipments and new business showed marked decreases 
last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 7,525,000 feet, as compared with a normal 
figure for the week of 8,133,000, and for the week before 5,886,000. Ship- 
ments were about the same last week, with a notable increase in new 
business . 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) reports production from 30 
mills as 3,792,000 feet, as compared with a normal production for the week 
of 4,702,000. Twenty-eight mills the preceding week reported production 
as 2,333,000 feet. There were noticeable increases in shipments and new 
new business last week. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 47 units as 10,246,000 feet, as 
compared with a normal figure for the week of 11,377,000. Forty units 
@he previous week reported production as 9,281,000 feet. There was a 
marked increase in shipments last week, and a small increase in orders. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 271 units as 40,296,000 feet as against a normal produc- 
tion fer the week of 48,715,000. The previous week 265 units reported 
production as 35,519,000 feet. Shipments and new business were somewhat 
below those reported for the week before. 

Detailed softwood and hardwood statistics for reporting mills of the com- 
parably reporting regional associations will be found below: 


LUMBER MOVEMENT FOR 15 WEEKS AND FOR WEEK ENDED 
APRIL 13 1929. : 








Average 
Weekly 
Production. Shipments. Orders. Production. 

Assoctatton— Feet. Feet. Feet. Feat. 
Southern Pine (15 weeks)... 985,739,000 1,026,154,000 1,076,737,000 

Week (141 mills)....-.-. 64, J 71, ,000 66,365,000 71,468,000 
West Coast Lumbermen’s— 

C25 WORD . cctcosdcasens 2,456,558,000 2,447,858,000 2,629,028,000 

Week (206 milis)....-.-- 196,204,000 200, , 196,150,000 172,259,000 
Western Pine Mfrs.(15 wks) 411,709,000 468,123,000 513,628,000 

Week (32 mills)....-..-. 36,075,000 35,128,000 33,160,000 33,814,000 
Calif. White & Sugar Pine— 

1 WOU adi sent enence 242,928,000 389,445,000 391,711,000 

Week (18 mills)....---- 14,871,000 18,111,000 18,377,000 18,365,000 
Calif. Redwood (15 weeks). 103,903,000 101,220,000 112,954,000 

Week (13 mills)....---. 8,675,000 7,454,000 7,507,000 7,957,000 
No. Caro. Pine (15 weeks). 149,758,000 141,000,000 131,186,000 

Week (73 milis)......-- 10,714,000 8,667,000 8,485,000 11,748,000 
Nor.Pine Mfrs. (15 weeks). 63,086,000 113,219,000 121,928,000 

Week 0 MED cet concave 7,525,000 8,414,000 11,381,000 8,133,000 
No.Hemlock & Hardwood— . 

(Softwoods) (15 weeks).. 68,012,000 52,180,000 59,272,000 

Week (30 mills).....-.-- 3,792,000 3,138,000 2,406,000 4,702,000 

Softwoods total (15 wks) .4,481,693,000 4,739,199,000 5,036,444,000 

Week (522 mills)...._-- 342,412,000 353,412,000 343,831,000 
No.Hemlock & Hardwood— 

(Hardwoods) (15 weeks). 200,445,000 142,373,000 143,414,000 

Week (47 units) ..------ 10,246,000 7,646,000 5,966,000 11,377,000 
Hardwood Mfrs. Institute— 

faa 590,991,000 652,025,000 666,334,000 -____-_- 

Week (271 units)..----.-. 40,296,000 43,651,000 40,642,000 48,715,000 

Hardwood total (15 wks). 791,436,000 794,398,000 809,748,000 

Week (318 units)-.--.--- 50,542,000 51,297,000 46,608,000 60,092,000 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 206 mills show that for the week ended April 6 
production was exceeded by both orders and shipments by 
8.55% and 0.03%, respectively. The association’s state- 
ment follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 


206 mills report for week ended April 6 1929. 
(All mills reporting production, — and shipments.) 


eet. 
PP cccnndatetehoewsecesevuccodane 189,372,759 (100%) 
Pi tivvenswiktabitbritniaeanewasbewbelaes 205,581,859 (8.55% over production) 
Ps cw setewsnend td donsansentawdawee 189,431,627 (0.03% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (259 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 


Actual production, week ended April 6-........-.......-...-......- 211,521,076 
Average weekly production, 14 weeks ended April 6-.-....----.------ 180,170,689 
Average Weekly production during 1026... . .... 2... -ccccccccncnccasvces 197,180,472 
Average weekly production last three years. ..-.-----..-------------- 199,299,674 
S WEE COTES GROIN a 6 thin wv ccc cbmc csedastscsecedescnses 264,361,513 


x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal! number of operating hours per week. 
WEEKLY COMPARISON FOR 201 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders, and shipments are eomplete for the 
last four weeks.) 


Week Ended— April 6. March 30. March 23. March 16. 
Production (feet).....-.---- 187,133,709 188,309,065 183,254,289 183,266,712 
Pe GD cckneesancnens 205,240,187 216,440,499 202,552,770 175,237,920 

eee 88,088,889 89,045,031 83,823,626 75,516,329 

Domestic cargo....-.----- 66,025,056 74,301,500 67,136,897 51,047,278 

__, E eaRe SPSN 37,689,534 40,549,440 40,245,965 32,714,592 

SS Se 13,436,708 12,544,528 11,346,282 15,959,721 
Shipments (feet)....-------- 188,952,964 199,749,220 183,257,412 195,395,569 

Re ee 77,716,777 84,620,907 78,910,308 78,823,370 

Domestic cargo.-..------- 68,474,454 64,153,387 54,257,927 61,953,013 

ee 29,325,085 38,430,398 38,742,895 38,659,465 

eS Seer rr 13,436,708 12,544,528 11,346,282 15,959,721 
Unfilled orders (feet) ---.-.---- 840,926,980 824,943,900 812,364,035 795,476,375 

| eee eee 271,944,720 261,876,280 259,209,630 255,762,847 

Domestic cargo-_-.--------- 315,562,684 316,506,800 309,878,428 397,751,703 

|. ee eee 253,419,576 244,560,820 243,275,977 241,961,825 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders, and shipments are complete for 1928 
and 1929 to date.) 


Average 14 Average 14 

Week Ended Weeks Ended Weeks Ended 

Aprili6 1929. Aprtl6 1929. Apru7 1928. 

PI (END 6 hic ac atnacccsncean 119,032,786 103,331,331 110,635,045 
CE CN cca cnsvesaseensesiuusus 132,507,760 114,232,727 117,343,394 
er ee 127,205,413 105,458,243 107,974,535 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 30 '29 (114 mills). 





Orders on Unfilled 
Hand Be- Orders 
gin’9 Week| Orders Cancel- Ship- Week Ended 
Mar. 30'29.| Received. lations. ments. |Mar. 30°29. 








Washington & Oregon 


(96 Mills .)— Feet. eet. Feet. Feet. Feet. 
OO ee 100,715,827/35,688,359) 298,257)/25,186,958)110,918,971 
Atlantic Coast.....-.-- 144,901, 162/26 ,221,538 14,900 | 26,252,186) 144,855,614 
Miscellaneous. -.--...-- 4,859,232} 909,014) -.---- 53,774| 5,714,472 





Total Wash. & Oregon|250,476,221/62,818,911 313,157 |51,492,918|261,489,057 


Brtt. Col. (18 Mulls)— 





6 ae 1,295,919] 956,000} -.---- 706,000) 1,545,919 
Atlantic Coast..-...-.-- 22,296,543) 5,047,000 11,000} 6,983,505) 20,349,038 
Miscellaneous. - -~.----- 5,779,022} 1,346,000 19,614) 2,107,073) 4,998,335 





Total Brit. Columbia_| 29,371,484! 7,349,000 
Total domestic cargo-'!279,847,705|70,167,911 


30,614| 9,796,578) 26,893,292 
343,771'61,289,496'!288,382,349 





























in Excess of Demand—Wages 
Higher. 

Agriculture enters the spring season with a farm labor 
supply slightly in excess of the demand in all parts of the 
country, reports the Bureau of Agricultural Economics, 
United States Department of Agriculture. Farm wages 
also are reported at a fraction higher than on April 1 for three 
years past. In reporting this April 11 the Department says: 


Farm Labor Supply 


The Bureau’s index shows the supply of farm labor on April 1 at approx- 
imately 4% larger than the demand. The excess is somewhat smaller 
than on April 1 a year ago, the difference being attributed to the higher 
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volume of industrial employment this spring, compared with last. The 
farm labor supply on April 1 last year was 744% more than the demand. 

The index of the general level of farm wages on April 1 is placed at 167% 
of the pre-war level on that date, compared with 166 on April 1 for the past 
three years. The April 1 scale of farm wages per month, with board, for 
the United States as a whole is reported at $34.68; wages per month, 
without board, $49; wages per day, with board, $1.79; and wages per day, 
without board, $2.34. 

Wages per month, with board, range from $24.20 in the South Atlantic 
States to $53.94 in the Far Western States; wages per month, without 
board from $35.10 in the South Atlantic to $76.99 in the Far Western; 
wages per day, with board, from $1.26 in the South Central to $2.42 in the 
Far Western; and wages per day, without board, from $1.65 in the South 
Central to $3.21 in the Far Western. 

These wage rates are considerably below those in industrial activities, 
but it is pointed out that farm hands receive many perquisites not enjoyed 
by industrial workers. The supply of farm labor is largest in areas where 
farm wages are highest, and smallest where wages are lowest. The supply 
of labor as measured in per cent. of normal is slightly smaller than on 
April 1 last year, and the demand as measured in per cent. of normal 
is slightly larger. The two combined put the supply at 3.7% greater 
than the demand as compared with 7.5% greater than the demand on 
April 1 1928. 





Census Report on Cotton Consumed in March. 


Under date of April 13 1929 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of March 1929 and 1928. Cotton consumed amounted 
to 632,808 bales of lint and 76,746 bales of linters, compared 
with 581,325 bales of lint and 63,067 bales of linters in March 
1928 and 598,098 bales of lint and 68,060 bales of linters in 
February 1929. It will be seen that there is an increase over 
March 1928 in the total lint and linters combined of 65,162 
bales, or 10.2%. The following is the statement complete: 
MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 

EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 























| | 
j | Cotton Consumed March 31. 
| | During— Feb. 28— 
Ra —— + — |-———---— ——j} Cotton 
Eionht In Con- \In Public| Spindles 
| Year| | Months | suming | Storage Active 
Ended Estab- and at During 
\2 March. ‘Mar. 31.) lishm’ts |Compres's; March 
| (Bales. .)| (Baies.) | (Bales.) | (Bales.) | (Number). 
Sees State. .......... {|1929|632,808 4,682,269) 1,730,944 3, 


177,147|31,103,998 
{]1928) 581,325) \4. 781, ee ,992,917\3, manent ota 




















Cotton-growing States ___- {i 929| 480, 517/3,577,605/ 1,257,828 /2,914,7: 59| 18,097,420 
1928/431. 812 3" Hy 973/1,079,629/3,238, 120! 17,832,864 
New England States__-__-}/1929 130,753) 939,137; 405,677| 96,292/11,701,884 
1} 1928/126.635|1,029.666| 437,410) 113,241/12,234,014 
All other States__..__.--- i168 29 21,538) 165,527) 67, 439} 166,096) 1,304,694 
| 1928) 22,878) 202,055) 75,878) 160,229) 1,365,962 

Included Above— | } 
Egyptian cotton. -------- 192 29| 20,490! 151,950] 48,694) 26,301} _______- 
{| 1928| 17,112) 158.794| 48,248] 24°858| _______- 
Other foreign cotton.....-{|/1929| 7,090/ 48,175) 32,309) 15,502) -..-.--- 
11928! 6,950} 53,517] 32,403 11,906] -------- 
Amer.-Egyptian cotton -_-- 1929] 1,421, 10,330 6,214) 6,251) ae ite ace 
1}1928} 1,365) 10,321 5,235) are 

Not Included Abore— | | | 
| 6 See aS §}1929| 76,746] 554,302} 228,544) 81,308] _....--- 
\11928! 63,067] 526,604] 227.9431 65,762! __.-_-_- 











Imports of Foretgn Cotton (500-lb. Bales) . 


























} 
| March. \8 Mos. Enda. Mar. 31. 
Country of Production | ——— 

| 1929. 1928. | 1929. 1928. 

| — — ia 
ee | 21,263 24,858} 167,499! 163,586 
7: SRE 1,025} 1,375} 11,496] 16,160 
Re ee Lt 2,996} 5,039| 32,489] 53,085 
Ee eae eee 9,020 8,339 49 844| 17,912 
ES eee a aie 2,566 1,483 19,691) 14,964 
aE 254 339 2,291! 1,468 

EE LE eee ee ee 37,124 41,433! 283,10! 267,175 











| Exports of Domesttc Cotton Excluding Linters 
(Running Baies—See Note for Linters). 





March. 











18 Mos. End. Mar. 31. 
Country to Whtch Exported. | : 

1929. ; 1928. | 192%. 1928. 
United Kingdom-_-___--....-__--_--- 137,153| 169,861/ 1,638,321) 1,057,144 
ha aia ac a rE 54,104! 57,354] 701,500 38,673 
oa u 65,041| 41,257, | 532,923| 486,574 
USA Se RE RERTS 92,545| 128,550) 1,600,001| 1,641,533 
WRN sconce cous an | 65,393] 111,509) 770,633) 766,586 
ec wcmae ee | 87,060) 45,018] 1,118,583} 721,549 
1, See aa aT | 54,690| 42,659! 382,100) 306,545 
Ee I a | 555,986! 596,208! 6,744,061! 5,718,604 








Note.—Linters exported, not included above, were 13,667 bales during March in 
1929 and 18,220 bales in 1928; 133,139 bales for the 8 mos. ending March 31 in 1929 
and 138,379 bales in 1928. The distribution fur March 1929 follows: United King- 
dom, 888; Netherlands, 822; France, 1,359; Germany, 7,822; Belgium, 625; Italy, 
750; Canada, 1,264; Mexico, 2; Chile, 10; Australia, 25; New Zealand, 100. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, grown 
in 1927, as compiled from various sources, is 23,370,000 bales, counting American 
tn running bales and foreign in bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ending July 31 1928 
was approximately 25,285,000 bales. The total number of spinning cotton spindles, 
both active and idle, is about 165,000,000. 








Cottonseed Oil Production During March. 

On April 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of March 1929 and 1928: 





COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





























Recetved at Mtils* Crushed On Hand at Mts 
P Aug. 1to Mar. 31. | Aug. 1to Mar. 31. March 31. 
tate. 
1929. 1928. 1929. 1928. 1929. 1928. 

Alabama. ........... 263,510) 295,289| 243,746) 276,404 se 19,668 
Sea 61,643} 41,144) 61,494) 41,237 80 
Sonam EEO 392,132} 307,329] 360, 749) 290,929} 31, 316 18,081 
OORIOMEIS. o.oo ccccan 88,566| 47,573 72,051 47,239 16,753 3,103 
ie eg EEE 395,134) 433,800| 373,664) 421,189) 21,944 14,993 
MOUND so wcncnwkwe ¢ ,632) 186,824| 160,493) 18,389 4,767 
Mississippi 516,186} 493,643) 96,233) 53,222 
North Carolina_____- 299,980} 298,984) 281,878! 292,564) 17,304 7,174 
Okiashoma.......... 385,479] 361,020) 364,250) 351,225) 18,956) 31,351 
South Carolina. -____- 204,512 3,890] 200, ,473| 196,968 4,204 8,237 
ee 309,461! 264,.372| 266,408) 8,117} 45,922) 17,371 
RMB oc Sdamancces 1,679,781/1, 7 457/1,600,101/1, rt 511] 92,474| 77,877 
A ORNs. és baewsccs 70,604 2,450} 67, 541 71,975 i eae 
United States. ___- 4,964,318 4,518, 134'4,595,365 4,351,494! 386,986] 255,924 








* Includes seed destroyed at mills, but not 21,972 tons and 89,784 tons on hand 
Aug. 1 nor 93,280 tons and 56,092 tons reshipped for 1929 and 1928, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 











HAND. 
| 1 

On Hand | Produced |Shipped Out On Hand 

Item. Season Aug. 1. Aug.1-Mar.31 Aug.1-Mar. 31) Mar. 31. 
Crude oil 1928-29) *20,350,682 1,443,079,772 1,381,872,671) *106,954,831 
(pounds) 1927-28 16,296,641 1,370,359,229 1,276,870,318| 124,029,065 
Refined oil 1928-29) 4335,993,223 b1227,334,424,  -.....-- a584,978,238 
(pounds) 1927-28 378,612,700 1,116,363, 184! »ahiiooen 543,876 492 
Cake and meal 1928-29) 32,648, 2,068,926) 1,862,524 ,050 
(tons) 1927-28) 63,632 1,947,547) 1,900,57 110,600 
Hulls 1928-29) 29,291! 1,240,314! 1,148,288 121,317 
(tons) 1927-28 168,045, 1,230,015) 1,293,352) 104,708 
Linters |1928-29) 43,994! 975,012) 812,842 206,164 
(running bales) /|1927-28 46,177) 812,345) 725,598) 132,924 
Hull fiber |1928-29 2,775) 60,395) 60,239) 2,931 
(500-Ib. bales) 11927-28) 21,930) 67,920) 70,255) 19,595 
Grabbots,motes, &c.'1928-29 1,903 40,624 29, 083) 13,444 
(500-Ib. bales) |1927-28! 1,842) 32,513! 26 965) 7,390 





* Includes 3,093,476 and 12,272,308 pounds held by refining and manufacturing 
establishments and 3,290,652 and 19,508.870 pounds in transit to refiners and 
consumers Aug. 1 1928 and March 31 1929, respectively. 

a@ Includes 7,594,021 and 5,853,287 pounds held by refiners, brokers, agents} 
and warehousemen at places other than refineries and manufacturing establishments 
and 10,166,451 and 16,083,358 pounds in transit to manufacturers of lard sub- 
stitute, oleomargarine, soap, &c.,Aug. 1 1928 and March 31 1929, respectively. 

> Produced from 1,331,629,955 pounds ef crude oll. 


EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDED 
FEB. 28. 


Item— 1929. 4 
a Ce DE AG stows uavebckbn Miwnendeeken 16,458,206 35,228,416 

I PEE kt es chnneedntaeciwenieaidhne 5,545,537 5,777,000 
Ae Se SE: Win cas cn dakte lbs bandas cael 38,319 283,299 
[ee eg eee a 120,141 120,159 








Petroleum and Its Products—Reports of Billion-Dollar 
Oil Combine and Conservation Divide Interest. 

The interest of leading factors of the oil industry was 
divided this week between the apparent results of voluntary 
conservation of crude oil production and the reports from 
Chicago of a billion-dollar oil combine, affecting Robert W. 
Stewart, Arthur W. Cutten and the Sinclair organization. 
In the first matter the report of the American Petroleum 
Institute for last week, ending April 13 and issued this week, 
showed that reduction of production in almost all of the 
producing districts was accomplished. There was a decrease 
of 43,050 barrels daily during the period covered. At the 
same time there was a marked reduction in the shipments 
to Atlantic and Gulf Coast ports from the West coast. The 
report showed that receipts of California crude and refined 
oils at Atlantic and Gulf Coast ports for the week averaged 
35,286 barrels daily, as compared with a daily average of 
75,000 barrels during the previous week. 

In the second development of the week reports from Chi- 
cago indicate that Robert W. Stewart and Arthur W. 
Cutten are the leading figures in a combine which, if consum- 
mated along the lines outlined, might change the oil industry 
situation throughout the entire country. It would doubt- 
less mean the absorption of numerous smaller organizations 
and the creation of a new oil combine with a leadership as 
powerful as that of the Rockefeller interests. 

As a matter of fact, a statement issued to the press by Mr. 
Cutten, his first word on the proposition, indicates that this 
development is to ensue. He declares: ‘“The Sinclair Con- 
solidated Oil Corp. is destined to become one of the greatest 
oil companies in this country.’’ Joined with reports of this 
new proposition are statements to the effect that Harry F. 
Sinclair was planning his retirement from active participation 
in the management of the corporation bearing his name. 

It became known Thursday that the Marland Oil Co. has 
purchased control of the Texon Oil & Gas Co. for $10,000,000. 
Texon, with an annual production capacity of about 2,000,- 
000 barrels, owns jointly with the Marland Oil Co. of Texas 
oil and gas leases on 85,100 acres in Texas. It was reported 
here this week that directors of the Standard Oil Co. of 
Indiana are planning to acquire the minority stock interest 
in the Pan-American Petroleum and Transport Co. 

The oil industry was keenly interested to learn this week 
that Thomas B. Slick has decided not to retire permanently 
from the industry. Mr. Slick, who a few weeks ago sold 
his Mid-Continent oil holdings to the Prairie Oil and Gas 
Co. for about $30,000,000, has abandoned his plan of taking 
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an echeniied vacation ‘and has organized the Tom Slick Oil 
Co. Mr. Slick is known in the trade as the “world’s great- 
est individual operator.’’ 

Crude oil prices have been well maintained this week and 
continued conservation applied individually throughout the 
producing areas will doubtless be felt in a short time when 
existing stocks have been somewhat depleted. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 


DeaGiets, Picocscccccsessceseed $4.10; Smackover, Ark., 24 and over.... $.90 
COREEES,, OREO. cnccancccccsccssse 1.75 | Smackover, Ark., below 24...... -75 






Cabell, W. Va. - 1.85| El Dorado, Ark, 34.......... os bee 
TROD. on conaue o 145) DIEM, Lbccoesccssccccce o ae 
Western Kentucky--..- - 1.53/| Salt Creek, Wyo., 37... - 1.23 
Midcontinent, Oklahoma, 37. ~ 1.286)| GUsbatet, MOR. ceccececccccccce 1.65 
Corsicana, Tex., BERUT ceccce a ee AIOE, Bis DOOR, concnccsnenecace 1.08 
Hutchinson, Tex., a . .87!| Santa Fe Springs, Calif., 33....... 1.35 
EAs Piednssenseee - 100 Midway-Sunset, Calif., ‘22 Leone 80 
Spindletop, Tex., grade A... - 1.20 Huntington, Calif., 26............ 1.09 
Spindletop, Tex.. below 25.. aw BED FORE, Gales Se cctadessensenes 1.18 
WHEE, BObaccosnnnssesssonccco SE PORCH, CORRE ccc cccccescccscs 1.90 


REFINED PRODUCTS—FURTHER ADVANCES MADE IN U. 8. 
MOTOR GASOLINE—KEROSENE MORE ACTIVE. 


With continued absorption on a large scale following 
closely upon the further advances made in U. S. Motor 
Gasoline this week, it is believed that next week will see 
this grade generally held at 914c. with shadings difficult 
to secure. Although the severe weather changes of the early 
part of week would ordinarily have been expected to slow 
up the normal spring increase this was apparently not the 
case, and consumption is continuing at a high level. 

The favorable outlook as to the success of concerted crude 
oil curtailment has done much to strenghthen the refined 
markets, combined with improvements of the Mid-con- 
tinent gasoline market and the upward tendency in the Gulf. 
Foreign demand is also showing marked improvement. 

Kerosene markets are in a firmer condition than last 
week. Consumption has shown no falling-off, although 
there has been little improvement. Prices are held fairly 
firm and in only rare instances have there been confirmed 
reports of price shading. Expectations of market factors for 
the immediate future include an upward turn in export 
requirements. Bunker and Diesel oil hold well maintained. 
Changes for the week were: 


April 17—Pan-American Petroleum Co. announces advance of Wc. a 
gallon on U.S. motor gasoline tankcar at refineries, making price 9c. 
April 18—Sheel Eastern Petroleum Co. announced advance of Wc. a 
gallon on U. 8. motor gasoline tankcar at refineries. 
Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








New York (Bayonne) .09 ree 06% | North Louisiana___-. 07% 
Cio ee 06% | California. .......... 08% | North Texas......--. 06 
CR iiasncsncnawed 07 4 | Los Angeles, export_._.07% | Oklahoma. -_......--. 07 
New Orleans....-..-.-. 07% | Gulf Coast, export....0844 | Pennsylvania-_-.-_..-. 09 
Gasoline, Service Station, Tax Included 
WO TOME ccocsadaci 19 a 18 Minneapolis. ........ 182 
0 21 SO 1 New Orleans......... 195 
PDs wt nsacvans 22 eee 188 | Philadelphia... ._.. 21 
Pa ddisinnnaasmecin 20 ae 1 San Francisco.....--. 215 
ee 15 |Jacksonville......... 24 See 205 
Ce dnecaanwanes 15 Kansas City_.....-.. LTO JOS. BE ccsaccwnnns 169 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

New York (Bayonne) .08 % | Chicago._.......-_-. 05% | ed - saan hidmicemwmns 07% 
Ott TERME oc cwcwat 05% | Los Angeles, export._.0534 | Tulsa-......... ---. 4% 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or ag ean 
New en sana” .05 |Los Angeles......... 85 Ce CONDE. cn cccnsns 75 

Wee nt ctacrnan 2.00 | New Orleans... ..-. 95 SS Stace acum ausn 55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) .05 | Chicago.........._-. Oe Ae cccecaccausas 03 








Crude Oil Output in United States Continues Increase 
Over Last Year. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States, for the week ended April 13 1929 was 2,615,050 
barrels, as compared with 2,658,100 barrels for the preceding 
week, a decrease of 43,050 barrels. Compared with the 
output for the week ended April 14 1928, of 2,382,600 
barrels per day, the current figure shows an increase of 
232,450 barrels daily. The daily average production east 
of California for the week ended April 13 1929 was 1,838,850 
barrels, as compared with 1,880,900 barrels, for the pre- 
ceding week, a decrease of 42,050 barrels. The following 
estimates of daily average gross production, by districts, 
are for the weeks shown below: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Apr.13'29. Apr. 6 '29. Mar.30'29. Apr. 14°28 





enews sil bina isl ahem ancee 648,300 673,700 644,350 624,800 
OO Ee a 105,350 97,850 94,150 112,350 
Panhandle Texas.............- 61,700 66,100 60,700 71,700 
. & Reo 82,900 83,450 83,800 65,400 
West Central Texas...........- 52,500 52,350 52,350 54,250 
Ly eee 54,400 374,550 378,850 361,650 
East Central Texas_..........- 19,800 9, 9,9 23,900 
Southwest Texas_............. 73,400 71,900 72,200 23,550 
North Louisiana............... 35,600 35,550 35,700 48,850 
Me a cick erica icnen asinine anette 72,800 73,100 74,250 85,300 
CORI DONORS caccccossecwonta 134,100 130,150 126,600 104,150 
ee eae 20,400 20,700 21,550 14,950 
/ ane 110,500 110,250 109,750 106,000 
eee 4 51,150 51,400 55,050 
| A RLS TELL ED 9,650 9,600 10,200 11,950 
EE pe Niskcodatsecscnotnes 6,500 74 6,750 6,850 
PE ND. ds ccumnitimannnen 2,550 3,5) 2,850 2,100 
J eee jnneneaile 776,200 777,200 781,900 609,800 
TT sdnnenbessbesenaneanne 2,615,050 2,658,100 2,627,250 2,382,600 





The estimated daily average gross productien for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana and Arkansas, for the 
week ended April 13 1929, was 1,506,750 barrel, as compared with, 1,548,450 
barrels for the preceding week, a decrease of 41,700 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,457,600 barrels, as compared with 1,499,200 barrels, a decrease of 
41,600 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 


—Week Ended— —Wi 
oma— Apr.13 Apr.6. North Loutstana— Apr.13 Apr.6 

BE DAB. cscsscesee 26,200 25,850} Haynesville........... 5,400 5,450 
BOWE. 2 cc cccccccccce 33 S6 BPs Vtienscsscsoscccce 5,850 5,800 
Bristow-Slick........-- 19,550 19,500 Arkansas— 
Ps cncccesccanne 21,300 21,700| Champagnolie......... 9,150 9,250 
CU ee 7,6 7.600 Smackover (light) ..-..-- 6,200 6,300 
PND. wo ccocsccsee 59,250 61,150) Smackover (heavy).--.-- 49,150 49,250 
Little River. .........- 70,450 75,650 
Logan County.....---- 11,000 11,150 Coasta Tezas— 
Pas éawanncsseasen 26,500 27 O00 | EAs cccosecccencaccce 9,450 9,750 
25,200 28,550) Pierce Junction........ 15,700 15,400 
eer 99,850 108,450 | Spindletop......-...-. 32,000 32,700 
a 9,350 10,150} West Columbia......--. 6,250 7,000 
C—O, 31,550 35,000 
Fis ct sdtenccvte 10,100 10,050} Coastal Loutstana— 

Kansas— East Hackberry.-.-...... 2,600 s 
Sedgwick County....-.. 23,750 15,500| Sulphur Dome......... 2,600 ' 

Panhandle Tezas— Sweet Lake............ 





Carson County....-.-.- 6,500 O,200t Fettissatsssvceccsccs 
Gray County.-.----....- 28,150 30,750] Old Hackberry --.-.---.- 4,100 
Hutchinson County.... 24,950 26,650 Wyoming— 

North Tezras— PS CRUE s co scescccces 30,100 32, 
Archer County......... 16,600 16,700 
Wilbarger County-.-...-.. 26,750 27,400 Montana— 

West Central Tezas— BERING. cacnnsdcccsce 5,300 5,300 
Brown County-.-.--...-... 8,700 8,750 
Shackelford County.... 13,250 13,500 Californta— 

West Tezas— DOIN... nncncccsoe 10,500 10,500 
Crane & Upton Counties 49,000 49,400| Elwood-Goleta...-...-. 28,000 27,000 
Howard County.-.-..-..-. 42,700 44,100] Huntington Beach..... 46,500 ,500 
Pecos County ---------- 88,200 87,900) Inglewood----......-.-- 25,500 26,009 
Reagan County--.-...... 18,500 18,700} Kettleman Hills........ ,000 4,009 
Winkler County.-...... 143,200 161,550} Long Beach.--..--....-. 185,000 185,009 

East Central Teras— Midway-Sunset----.--- 72 500 72,005 
Corsicana-Powell----.-- 8,150 8,200} Rosecrans. ---.-.-----. 7,000 7,009 

Southwest Tezas— Santa Fe Springs------- 147,000 152,505 
Laredo District......-.-. 11,750 11,500] Seal Beach ............ 48,500 45,509 
Db bascccnecasance 33,400 BB) tet Res ca cccrcsecicn 14, 14,509 
CE PMiwesvecisvccers 41,800 39,950! Ventura Avenue......-. 55,000 55,009 








Shipments of Portland Cement Exceed Production— 
Stocks Slightly Lower. 

The Portland cement industry in March 1929, produced 
9,969,000 barrels, shipped 10,113,000 barrels from the mills, 
and had in stock at the end of the month 29,727,000 barrels, 
according to the U. S. Bureau of Mines, Department of 
Commerce. The production of Portland cement in Mareh 
1929, showed a decrease of 2.5%, and shipments a decrease 
of 0.2%, as compared with March 1928. Portland cement 
stocks at the mills were 8.3% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of. 
March 1929, and of 155 plants at the close of March 1928. 
In addition to the capacity of the new plants which began 
operating during 12 months ended March 31 1929, the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MARCH 1928 AND 1929 (IN BBLS.). 





























Production. Shipments. Stocks at End of Month 

District. 

1928. 1929. 1928. 1929. 1928. 1929. 
Eastern Pa., 

J. and aa 2,512,000! 2,513,000) 2,396,000) 2,506,000; 6,682,000} 6,941,000 
N. Y. & Me.-- 587,000 593,000 499,000 504,000} 1,866,000) 2,073,000 
Ohio, West. Pa. 

‘i 5 851,000 908,000 834,000 869,000! 3,411,000) 3,650,000 
ne = 560,000 476,000 505,000 543,000! 2,260.000; 2,591,000 
Wis., Ll nD 

and Ky.---- 933,000; 1,086,000; 1,004,000 948,000; 3,661,000} 4,049,000 
Va.,Tenn.,Ala., 

Ga. Fla. &La. 1,268,000; 1,028,000; 1,298,000 960,000; 1,935,000) 2,248,000 
East. Mo., Ia., . 

Minn. & S.D 687,000 644,000 730,000 700,000; 3,912,000; 4,297,000 
West.Mo.,Neb., 

oe & Okla. 645,000 620,000 829,000 905,000; 1,463,000} 1,497,000 

acme 552,000 527,000 562,000 594,000 450,000 446,000 
ae Mont. & 

a aaaeealipe 160,000 57,000 174,000 144,000 482,000 454,000 
California. --~-~- 1,171,000} 1,170,000; 1,082,000} 1,148,000 860,000 894,000 
Oregon & Wash. 297,000 347,000 222,000 292,000 463,000 587,000 

ee 10,223,000! 9,969,000} 10, 135,000! 10,113,000'27,445,000' 29,727,000 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1928 AND 1929 (IN BARRELS). 









































Production. Shipments. Stocks at End of Month. 
Month 
1928. 1929. 1928. 1929. 1928. 1929. 
Jan_..-| 9,768,000} 9,881,000} 6,541,000} 5,707,000) 25,116,000) 26,797,000 
Feb.__.| 8,797,000} 8,522,000) 6,563,000] 5,448,000) 27,349,000|a29,871,000 
March_-.| 10,223,000} 9,969,000} 10,135,000) 10,113,000) 27,445,000) 29,727,000 
Ame...) T2406 BU <ncescun CR FEE Ask 
CWS Fe = EE EE ot TY. eee 
GO. «at SE 4 eeeuenen FF 25,029,000] ......<- 
PRsnccl STEROL 4 6 ncewese PEE EEE ROY ee 
August _-/| 18,759,000} -...--..- eo 19,374,000 ccteiittaaaseal 
— PS Ea eee CRF a 
SSS FY —Eeee NF) (eee 14,579,000} ......<- 
ao ee Fae ie F faa ei fo 
a ee! ULUlU ee Ft ere cS 
Total.|175,968,000i -....-.. STR SERCO ceccuess! “tuteesenl sennccas 
a Revised. 


Note.—The statistics above presented are compiled from reports for March} 
from all manufacturing plants except two for which estimates have been included 
in lieu of actual returns. 
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RELATION OF PRODUCTION TO CAPACITY. 





| Mar. “29. Mar. ‘as. | Feb. '29. | Jan. '29. | Dec. '28. 


474% 51.7% 44.8% 46.5% 60.4% 
70.9% 74.6% 71.0% 71.0% 74.0% 





The month............ 
The 12 months ended... 























Stabilization of Copper Price Above Past Ten Years Average 
Predicted by Walter G. Clark of Associated Metals 
Corporation. 

Stabilization of the price of copper metal at well above 
the average of the past ten years and not far below the 
present price level is predicted by Walter Gordon Clark, 
Chairman of the Board of Consulting Engineers of Asso- 
ciated Metals Corporation, a $30,000,000 company organized 
for the purpose of extending to the metal mining industry 
the fundamental ideas of the investment trust plan. On the 
advice of Mr. Clark, the North American Mining & Smelting 
Corporation, a unit of Associated Metals, has taken under 
option several large copper properties subject to final ap- 
proval by the company’s engineers, which if acquired, would 
place the North American Company among the largest cop- 
per producers of the country. According to an official of the 
Corporation, field engineers have placed a tentative gross 
valuation on one of these properties of approximately $40,- 
000,000, this estimate being based on value shown in smelter 
returns blocked and indicated ores and figured on a price of 
16% cents a pound for the red metal. 








Steel Output Continues at High Rate—Pig Iron Price 
Lower—Steel Price Unchanged. 


Incoming business in finished steel is no longer equal to 
shipments except in the Chicago district, reports the ‘‘Iron 
Age’’ of April 18. A let-up in bookings was not unexpected 
in view of the unusually heavy commitments of producers 
and may indicate nothing more than an interlude between 


buying movements, continues the ‘‘Age,’’ further stating: 

The present concern of the steel industry is not to add to its obligations, 
but rather to produce and ship the tonnage being specified. While the flow 
of finished steel to consumers is now apparently adequate to satisfy their 
needs, as evidenced by an abatement in the pressure for shipments, both 
integrated and non-integrated producers are handicapped by a scarcity of 
semi-finished material. 

To relieve a shortage of steel at its Chicago district plants the Steel Corp. 
has put in a second blast furnace at Duluth and plans to raise mill output 
there to capacity. Crude steel is already moving from the head of the 
Lakes to Gary. 

The tendency toward higher prices for semi-finished material has crys- 
tallized in a definite announcement by the leading steel interest of an ad- 
vance, effective at once. Billets are raised $2 and sheet bars $1 a ton toa 
common quotation of $36. 

Mills that sell crude steel are having difficulty apportioning the supply 
among their customers. Reserve stocks have already been virtually ex- 
hausted, and the replacing of this surplus will be an important factor in 
sustaining the high rate of ingot output when shipments of finished material 
begin to taper. 

A seasonal recession in steel business usually begins about this time of the 
year, but no decline in the movement of finished products is yet evident. 
Such a change, which is expected to show itself first in automobile steels, may 
not occur for another 30 days. 

While a dip in steel plant operations is looked for as summer approaches, 
it is believed that it will be even more gradual than in 1928. ‘This view 
is apparently supported by the statement of President Farrell to stockhold- 
ers of the Steel Corporation, forecasting sales of $1,500,000,000 for the year, 
compared with $1,374,400,000 in the previous 12 months. 

If a reduction in the requirements of the motor car industry is due, 
demands from other consuming lines show few signs of diminishing. A 
large part of the steel for railroad equipment and fabricated steel orders 
recently placed is still to be rolled. Structural steel awards for the past 
7 days, although not matching the high totals of the 2 previous weeks, 
were above average, aggregating 58,000 tons. Makers of steel pipe for gas 
and oil lines have heavy backlogs, and a decline in production by makers 
of tillage machinery is more than offset by increased operations by manu- 
facturers of other types of farm machinery. Road machinery builders 
are operating at capacity, and the expanded needs of can makers have 
forced the leading producer of tin plate to raise operations to 93%, com- 
pared with 90% of capacity a week ago. 

A new source of tonnage will be the Government’s cruiser program. On 
June 5 the Navy Department will receive bids on 2 light cruisers from private 
shipyards and estimates on 3 from Navy yards, calling for a total of 30,000 
tons of plates and shapes. 

Notable among the few iron and steel consuming industries that are 
retrenching are the makers of radiators and sanitary ware, who are com- 
mencing to feel the slump in dwelling house construction. Of interest also 
from a barometric standpoint is a slowing up in machine tool orders, after 
10 consecutive monthly gains, extending through February. 

Steel ingot output remains unchanged, with Steel Corp. subsidiaries 
operating at 96% of capacity and independent plants at perhaps an even 
higher rate. Chicago district mills have been running above practical capac- 
ity and the strain on equipment is beginning to show, foreshadowing a 
curtailment of output for necessary repairs. 

Mills are more concerned with operations than with prices, but second 
quarter quotations seem to be fully representative of the market except on 
black and galvanized sheets. 

The situation im primary materials is mixed. Pig iron demand has paused 
between quarterly buying movements. Valley and eastern Pennsylvania 
furnaces have announced advances of 50c. a ton, but Southern pig iron 
has broken another 50c. a ton to $15, Birmingham, and sharper competition 
has developed in the Chicago district, where Buffalo iron, to be shipped by 
boat, is being offered at concessions. 

Scrap is easier in most markets. While heavy melting steel is unchanged 
at Pittsburgh, virtually all other grades have declined in that center. 


Furnace coke at Connellsville has receded another 5c. a ton to $2.75, 
entirely wiping out the advance that began in February and reached its 
peak early in March. 

A Milwaukee fabricator of steel pipe and automobile frames has inaugu-~ 
rated Lake shipments of steel from Chicago, having received the initial cargo 
of 3,000 tons last week. This company’s April production schedule calis 
for 75,000 tons of plates and 25,000 tons of strip steel. .~ 

Copper has again declined, now being quoted at 18c., delivered Connecti- 
cut Valley. 

A decline in the ‘‘Iron Age’’ composite price for pig iron, from $18.54 to 
$18.46 a ton, wipes out the advance of a week ago. Finished steel remains 
at 2.412c. a lb., as the following table shows: 


Finished Steel. 


Pig fron. 
April 16 1929, 2.412c. a Lb. April 16 1929, $18.46 a Gross Ton. 


ORD GORE BG. cncccsecccnceccas 2.412c. | One week ago...............- --$18.54 
ORO TAGREE GBOnaccccccecasccsce 2.391c.| One month ago... ............--- 18.29 
ORS FONE BD. ccacnncccccccssce 2.362c. | One YeaF AGO... .....ccncccenoce 17.67 
10-year pre-war average......... 1.689c.| 10-year pre-war average.......-.. 15.72 


Based on steel bars, beams, tank plates, 
wire nails, black pipe and black sheets. 
These products make 87% of the United 
States —- = finished steel. 


2.391c. Jan. 8 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham, 


High. Low. 
1929_..$18.54 Apr. 9 $18.29 Mar. 





1929_.2.412c. Apr. 2 19 
1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927_.2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Finished steel markets display remarkable vitality con- 
sidering their record performance thus far in 1929, the 
“Tron Trade Review’’ says in its weekly summary of the 
iron and steel markets. The situation is more mixed, a 
condition likely to become accentuated as the quarter wears 
on, but on the whole production is off only fractionally 
from the recent peak, deliveries on some products are further 
deferred, and specifications assure May operations, continues 
the ‘‘Review’’ which is further quoted as follows: 


Most consumers being well protected for the second quarter and loath, 
as usual, to commit themselves for the third, incoming business in some lines 
has contracted. In isolated cases dragging delivery of some products has 
compelled users to hold back on others more available. 

Neutralizing this, mills only now are receiving specifications against some 
of the recent heavy railroad equipment orders, resulting in the paradox 
of deliveries lengthening as new business shrinks. Steelmaking equipment 
may shortly begin to feel the strain of operations in excess of 100% for 
6 to 8 weeks, and this may militate against an easier situation despite some 
ebbing in demand. 

Though Steel Corporation subsidiaries are off 2 points from their 98% 
schedule of last week, their position appears relatively stronger than that of 
independent producers. The increase of 266,377 tons in their unfilled 
tonnage as of March 31 in the face of record production evidences this. 
Independent producers this week average 96%. Chicago operations hold 
at about 98%, Pittsburgh at 95 and Buffalo at 90, while the Mahoning 
Valley gained slightly this week to 92%. 

Pig iron presents a less virile situation as regards new buying, but ship- 
ments have lost none of their vigor. Some quiet placing of third quarter 
requirements of large melters is noted, but average consumers probably 
will not buy for that delivery until May. Automotive foundries in par- 
ticular are pressing for iron. Several producers are up 50 cents on all 
grades in the Pittsburgh-Youngstown district, but the new levels have not 
been put to the test. Basic and foundry iron have been advanced 50 cents 
in eastern Pennsylvania. 

Of the raw materials other than pig iron, scrap is variable but with a 
steady movement and prices generally strong. Relatively, the Pitts- 
burgh market is the strongest. Though more merchant ovens have been 
blown out, beehive furnace coke market is not strong. 

Especially at Pittsburgh have plates wrested market leadership from bars. 
Line pipe and tank work there and at Chicago account for large tonnages, 
and in the East a number of pipe lines that will probably go steel are being 
figured. A Milwaukee maker of welded pipe is taking 75,000 tons of plates 
this month. A Great Lakes steamer inguiry calls for 2,500 tons. 

Structural activity, while responding scmewhat to the season, continues 
to feel tha restrictions on credit. Reinforcing bar projects are similarly 
affected. Carbuilders at Chicago are beginning to specify small shapes for 
recent car orders and on some sections delivery before June is impossible. 
Activity in soft steel bars is a shade off the peak of late March, but scarcely 
sufficiently to enable mills to deliver more promptly. Backlogs of Chicago 
bar mills are longer. 

Lack of sheet bars continues to dampen sheet production in thePittsburgh, 
Youngstown and Chicago districts. Deliveries have not advanced per- 
ceptibly, and on full-finished sheets some makers offer no better than five 
weeks and on the common finishes three to four weeks. Contrasting with 
the strong situation in heavy steel prices, occasional weakness has de- 
vefoped in the common sheet grades. 

Fresh buying of both hot and cold rolled strip is lighter. Specifications 
continue heavy, out most jakers have improved delivery slightly. Manu- 
facturers’ wire is moving at substantially the peak rate. Cast pipe lettings 
are not up to seasonal expectations. 

For the 1,600 cars ordered in the past week, including 1,000 for the Canad- 
ian National and 500 for the Northern Pacific, carbuilders have over 
30,000 tons of steel to place. New inquiry includes 500 for the Union 
Pacific. 

First cargoes of 1929 Lake Superior iron ore are being brought down this 
week, there being especial demand for some special grades stocks of which 
the usual consumption of the first quarter cut down. Further buying 
substantiates the advance of 25 cents a ton in Lake ore. 

Outlook for the British iron and steel industry is distinctly favorable, 
states the ‘‘Iron Trade Review’’ weekly cable from London, with Middles- 
borough producers planning to light three blast furnace stacks. March 
production of both pig iron and steel ingots in Britain was higher than in 
February and January. The continental markets are reported strong, 
with exports good. 

An advance in basic iron In eastern Pennsylvania has put up the ‘Iron 
Trade Review’ composite of 14 leading iron and steel products one cent, 
to $36.82. One month ago this index stood at $36.42, and this year it has 


risen 40 points. 

In the face of a drop of 2% in the ingot production of the 
U.S. Steel Corp. during the past week there has been an 
increase of 2% in the activities of the independents, states 
the ‘“‘Wall Street Journal’ of April 16. This latter change 
is quite a surprise, in view of the fact that most trade authori- 
The gain by 





ties had expected all operations to be down. 
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the independents is due primarily to tne greater activities 
of several of the larger units, adds the ‘“‘Journal,’’ which 
is further quoted as follows: 


For the U. 8S. Steel Corp. the operations are now at 96% of capacity, 
compared with $8% in the preceding week and between 97% and 98% two 
weeks ago. 

Independent steel companies also are running at (6%, contrasted with 
about 94% in the previous week and approximately 93% % two weeks ago. 

For the entire industry, the average is unchanged from a week ago at 
96%. Two weeks ago the rate was 954%. 

At this time last year the Steel Corp. was running at 89%, with independ- 
ents at 80%, and the average was 84%. 

The ‘‘American Metal Market’’ this week says: 

No doubt the beginning of the end of the special seasonal bulge in steel 
production has now been reached. The seasonal peak in steel production 
is generally attained in the latter half of March. This year there were three 
features. The peak rate was reached a trifle earlier than usual, it was 
about 12% above the highest rate prior to this year, and recession is un- 
usually slow in coming. Recent predictions that the full rate would con- 
tinue until late in May are likely to require modification, but to date no 
material decrease is visible. 





Coal Mine Wages Cut—-Reduction Made by Two Bitum- 


inous Companies in Pennsylvania. 

Associated Press advices April 18, in the ‘““Evening Post’’ 
said: 

A wage reduction from 1.7% to more than 7%, was announced to-day by 
J.D. A. Morrow, President of the Pittsburgh Coal Company. The cut af- 
fects all mine workers. 

The minimum day’s wage for workers inside the mines was reduced from 
$4.72 a day to $4.46, while the minimum wage for the more skilled inside 
workers was cut from $5.44 to $5.04 a day. Morrow said that the reduction 
would affect other workers in proportion. The Pittsburgh Coal Company 
is one of the largest producers of bituminous coal in the country. A wage 
cut ef approximately 74% by the Carnegie Coal Company also was an- 
nounced to-day. 








Anthracite Shipments in March Lower. 
Shipments of anthractie for the month of March 1929, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 3,628,691 gross tons. This is a de- 
crease as compared with shipments during the same month last 
year, of 546,791 tons, and falls short, when compared with 
the preceding month of February, this year, 1,539,506 tons. 
Shipments for the coal year ending March 31, 1929, 
amounted to 61,314,046 tons as compared with 61,275,008 
tons during the preceding coal year, showing an increase of 
39,038 tons. 
Shipments by originating carriers are as follows: 





Month of— Mar.1929. Mar. 1928. Feb. 1929. 
Pe ee ee 676,295 777 654 946,327 
a eee 583,014 611,373 798,683 
Central RR. of New Jersey...--.--------.- 308 ,049 507,542 478,611 
Delaware, Lackawanna & Western.-...---- 626,825 705,243 907,532 
Be Or ERS ceca cued knccenwan aden 489,840 497,457 732,780 
PE nck ciadwakndddenessasdtennwna 345,147 373,427 447,258 
I A aca take date Sah Oh nc tn Se kas lw wok doo 375,165 448,581 543,287 
is Wisp Ce & WOO: vscicccaccwescn 82,802 122,059 129,082 
Lehigh & New England..............--.-- 141,554 132,146 184,637 

WM thG Hea ered ce whin nena eae 3,628,691 4,175,482 5,168,197 





Monthly Production of Coal in March. 


The total production of soft coal during the month of 
March amounted to 39,347,000 net tons, as against 47,271,000 
tons in February, according to the United States Bureau 
of Mines. The average daily rate of output in March was 
1,513,000 tons, a decrease of 457,000 tons, or 23.2%, from 
the average rate for the month of February. The pro- 
duction of Pennsylvania anthracite decreased from 6,670,000 
net tons in February to 5,044,000 tons in March. The 
average daily rate of output in March was 194,000 tons, a 
decrease of 90,000 tons, or 31.7%, from the average rate 
for the month of February. The Bureau also shows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN FEBRUARY (Net Tons). 




















Bituminous. Anthracite. 
Month. No. of | Avge. per | No. of | Avge. per 
Total | Working| Working Total | Working| Working 
Production; Days. | Day. Production, Days. Day. 
January, 1929... -/|51,456,000| 26.4 1,949,000; 7,337,000; 26.0 282,000 
POOTUREY ...ccee- 47,271,000) 24.0 1,970,000) 6,670,000; 23.5 284,000 
OS tee 39,347,000; 26.0 1,513,000) 5,044,000} 26.0 194,000 
Mareh 1928....-- 43,955,000} 27.0 1,628,000| 5,497,000! 27.0 204,000 
a Revised. 














Bituminous Coal and Beehive Co!:c Output Declines— 
Anthracite Production Higher. 

According to the U. S. Bureau of Mines, the output of 
bituminous coal declined from 7,944,000 net tons for the 
week ended March 30 to 7,627,000 tons for the week ended 
April 6. This compares with 7,158,000 tons produced in 
the week ended April 7 1928. The total production of 
Pennsylvania anthracite during the week ended April 6 1929, 
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is estimated at 1,327,000 net tons as compared with 1,503,000 
tons in the corresponding period last year and 1,112,000 tons 
in the week ended March 30 1929. The total output of 
beehive coke during the week ended April 6 last is estimated 
at 97,500 net tons as against 115,700 tons in the preceding 
week and 92,200 tons in the week ended April 7 1928. The 
Bureau’s statement is as follows: 
BITUMINOUS COAL. 

The total production of soft coal during the week ended April 6 1929, 
including lignite and coal coked at the mines, is estimated at 7,627,000 
net tons. Compared with the output in the preceding week, this shows a 
decrease of 317,000 tons, or 4%. April 1—Eight-Hour Day—is observed 
as a holiday in some fields. Production during the other five days increased, 
however, and the average daily rate for the entire week was higher than 
in the preceding week, 

Estimated United States Production of Buumtinous Coal (Net Tons) (Incl. Coal Coked). 








1929 1928 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
PEE Bes koesbssaseew 8,409,000 130,129,000 9,871,000 118,405,000 
Dally average......-.-.- 1,401,000 1,848,000 1,645,000 1,687,000 
oS eee 7,944,000 138,073,000 9,309,000 127,714,000 
Daily average..-...---.- 1,324,000 1,807,000 1,552,000 1,676,000 
i 4 7,627,000 145,700,000 7,158,000 134,872,000 
Daily average.d__..-.-- 1,362,000 1,777,000 1,256,000 1,647,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. d April 1 
counted as 6 tenths of a working day. 

The total production of soft coal during the present calendar year to 
April 6 (approximately 82 working days) amounts to 145,700,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below: 
er 134,872,000 net tons | 1926_.-.....-.---- 152,159,000 net tons 
(Sa 175,072,000 net tons | 1925. ............. 136,624,000 net tons 

As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended March 30 amounted 
to 7,944,000 net tons. This is a decrease of 465,000 tons, or 5.5% from 
the output in the preceding week. The following table apportions the 
tonnage by States and gives comparable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 





————__—_—_———_Week Ended March 
Mar. 30 Mar.23 Mar.31 April 2 1923 

State— 1929. 1929. 1928. 1927. Average.a 
Se eens eee 295,000 316,000 341,000 442,000 423,000 
yee 10,000 12,000 25,000 19,000 22,000 
a -- 140,000 151,000 136,000 206,000 195,000 
ee 866,000 878,000 1,758,000 1,298,000 1,684,000 
ee ee 296,060 328,000 447,000 392,000 575,000 
OO OT TT 54,000 62,000 98,000 84,000 122,000 
A ee 40,000 36,000 67,000 61,000 84,000 
Kentucky—Eastern - - - - - 557,000 638,000 720,000 917,000 560,000 

i Ee eee 200,000 214,000 369,000 338,000 215,000 
DET i ctecduncenss 34,000 52,000 48,000 27,000 52,000 
Ws irk osmiacwae 10,000 13,000 14,000 8,000 32,000 
Co 52,000 53,000 62,000 49,000 60,000 
I icnew wae ie 36,000 35,000 52,000 47,000 68,000 
Mew Baetieo0........26-6 42,000 46,000 54,000 54,000 53,000 
Nortn Deke. ......... 30,000 30,000 26,000 20,000 34,000 
eee 243,000 333,000 196,000 395,000 740,000 
CS eee 23,000 28,000 30,000 52,000 55,000 


Pennsylvania (bitumin.). 2,420,000 2,488,000 2,256,000 3,065,000 3,249,000 


Co er 72,000 100,000 103,000 135,000 118,000 
Nc sci sot cals Sarre nr sata 16,000 16,000 15,000 24,000 19,000 
0 ee eae 85,000 71,000 73,000 79,000 68,000 
ae es 213,000 216,000 213,000 234,000 230,000 
fe 39,000 39,000 33,000 41,000 74,000 
W. Va.—Southern_b_.-. 1,490,000 1,521,000 1,440,000 2,052,000 1,203,000 

Northern.¢€.....s+.<-- 580,000 632,000 623,000 861,000 686,000 
i) ara 100,000 100,000 107,000 105,000 136,000 
Other States... ......... 1,000 1,000 3,000 6,000 7,000 





Total bituminous coal__ 7,944,000 8,409,000 9,309,000 11,011,000 10,764,000 
Pennsylvania anthracite_-- 1,112,000 1,132,000 1,308,000 1,119,000 2,040,000 








Total all coal__.-_---- 9,056,000 9,541,000 10,617,000 12,130,000 12,804,000 
a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. 
PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
April 6 is estimated at 1,327,000 net tons. Compared with the revised 
estimate for the preceding week, this shows an increase of 215,000 tons, 
or 19.3%. The cumulative production of anthracite during the calendar 
year 1929 to April 6 amounts to 20,378,000 tons as against 18,015,000 
tons during the corresponding period in 1928. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1929 1928- 
Cal. Year Cal. Year 
_ Week Ended— Week. to Date. Week. to Date.a 
eee 1,132,000 17,939,000 1,095,000 15,204,000 
Co 1,112,000 19,051,000 1,308,000 16,512,000 
ro ii & eee 1,327,000 20,378,000 1,503,000 18,015,000 


a Less one day’s production first week in January to equalize number of days 

in the two years. b Revised. c Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended April 6 
is estimated at 97,500 net tons, a decrease of 18,200 tons, or 15.7% from 
the revised estimate for the preceding week. The following table shows 
in detail the sources of the tonnage: 

Estimated Production of Beehive Coke (Net Tons). 





Week Ended——_—_—_ 1929 1928 
Apri 6 Mar. 30 April 7 to to 
1929. 1929.b 1928. Date. Date.a 
Pennsylvania and Ohio--. 72,100 93,000 70,000 1,238,300 913,400 
West Virginia........-- 12,900 10,100 8,100 135,900 185,000 
Georgia, Ky. and Tenn. -_- 2,200 1,100 5,500 23,800 65,200 
WR inne bonnnwane 5,100 5,200 4,600 68,000 66,200 
Colorado, Utah and Wash. 5,200 6,300 4,000 84,100 63,900 
United States total. .-- 97,500 115,700 92,200 1,550,100 1,293,700 
Daily average......--. 16,250 19,283 15,367 18,676 15,587 


a Minus one day’s production in January to equalize number ef days in the twe 
years. b Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on April 17, made public by the Federal 
Reserve Board, and which deals with the results for 12 
Reserve banks combined, shows an increase for the week of 
$30,800,000 in holdings of discounted bills and decreases of 
$16,300,000 in bills bought in open market and $4,700,000 
in Government securities. Government deposits increased 
$40,700,000 and cash reserves $5,400,000, while Federal Re- 
serve note circulation declined $4,500,000 and member bank 
reserve deposits remained practically unchanged. Total bills 
and securities were $17,400,000 above the amount held on 
April 10. After noting these facts, the Federal Reserve 


Board proceeds as follows: 

Holdings of discounted bills at the Federal Reserve Bank of Cleveland 
decreased $20,300,000 and at Chicago $14,600,000. All other Federal 
Reserve banks reported larger hcldings of discounted bills, the principal 
increases being: New York, $13,300,000; Atlanta, $8,500,000; Richmond, 
$7,700,000, and Boston and Dallas $7,000,000 each. The System’s hold- 
ings of bills bought in open market declined $16,300,000 and of Treasury 
certificates $4,600,000, while holdings of U. 8S. bonds and Treasury notes 
were practically unchanged. 

Federal Reserve note circulation was $4,500,000 less than a week ago, 
the principal changes being a decrease of $4,500,000 at Cleveland and in- 
creases of $2,300,000 at Boston and $2,000,000 at Chicago. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2588 and 2589. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended April 17, is as follows: 


Increase (+) or Decrease (—) 


During 
Apr. 1929. — Year. 

CON 2,955,973,000 + 5,427,000 +71,448,000 
SE SNE POs ce tisdcccccccswense 2,779,483,000 +4,701,000 +60,045,000 
Total bills and securities_....-..-.-- 1,310,162,000 + 16,379,000 —1,887,000 
Bills discounted, total__......------ 994,296,000 +30,764,000 +374,679,000 
Secured by U.S. Govt. obliga’ns 533,992,000 —6§,462,000 +142,412,000 
Other bills discounted_------.--- 460,304,000 +37,226,000 +232,267,000 
Bills bought in open market------- 141,027,000 —16,290,000 —209,729,000 
U. 8. Government securities, total 161,429,000 —4,660,000 —179,257,000 
Bee 51,629,000 17,000 —4,930,000 
po A 91,841,000 —110,000 —31,283,000 
Certificates of indebtedness- ---- 17,959,000 —4,567,000 —143,044,000 
Federal Reserve notes in circulation --1,653,228,000 —4,491,000 +71,214,000 
Co 2,379,774,000 +39,936,000 —43,492,000 
Members’ reserve deposits---.-.-- 2,302,392,000 + ‘ —89,955,000 
Government deposits.-.......-- 45,455,000 +40,734,000 +39,152,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week decreased only $2,000,- 
000. This follows a decrease of $135,000,000 last week, of 
$87,000,000 the preceding week and of $144,000,000 three 
weeks ago, but an increase of $166,000,000 four weeks ago. 
The amount of these loans on April 17 1929 at $5,425 000,000, 
compares with $5,793,000,000 March 20 1929 (this latter 
having been the high record in all time), and with $4,129,- 
000,000 on April 18 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Apr. 17 1929. Apr. 10 1929. Apr. 18 1928. 


$ 
7,276,000,000 


Loans and investments—total-_-_-_--.---- 7 252,000,000 73 20,000,000 

DO. tn cccocnceweedabanoss 5,398 ,000,000 5,421 000,000 5,270,000,000 
a aes sea hian i see he ate 2,682 000,000 2,708 ,000,000 2,643 000,000 
ng eee ese nademan en ae 2,716,000,000 2,713,000,000 2,626,000,000 

Investments—total__._-....-.--------- 1,854,000,000 1,854,000,000 1,850,000,000 
U.S. Government securities_.-.-..-.--- 1,089,000,000 1,085,000,000 1,059,000,000 | 


766,000,000 769,000,000 791,000,000 


ee ee a ee 


Apr. oper Apr. 19 1929, Apr. 18 1928 




















Reserve with Federal Reserve Bank...-. 709,000,000 716,000,000 758,000,000 
RA VNUs scbwcccsauswuncewdsamt ,000,000 54,000,000 49,000,000 
Net demand deposits. ...............- 5,205,000,000 5,202,000,000 5,626,000,000 
ee er 1,147,000,000 1,162,000,000 1,117,000,000 
Government deposits................. 69,000,000 109,000,000 50,000,000 
ET Se En ied th cea ebaen meee 98,000,000 118,000,000 131,000,000 
DE Se BED s snawknnedsennsacdeks 903,000,000 873,000,000 1,025,000,000 
Borrowings from Federal Reserve Bank. 179,000,000 158,000,000 91,000,000 
Loans on securities to brokers and dealers 
BOe CO ke wticnsienasantbnmaee 77,000,000 915,000,000 1,164,000,000 
For account of out-of-town banks--...1,662,000,000 1,631,000,000 1,703,000,000 
For account of others............-.- 2,886,000,000 2,882,000,000 1,263,000,000 
py re rr 5,425,000,000 5,427,000,000 4,129,000,000 
[et GES oda a cecaesdsennne a 5,023,000,000 5,018,000,000 3,174,000,000 
ll CEG tos bseccnseddnteouesa 402,000,000 409,000,000 955,000,000 
Chicago. 
Loans and investments—total_......-- 2,036,000,000 2,050,000,000 2,017,000,000 
RU Ga cGhckdeeasncesniwib ane 1,600,000,000 1,599,000,000 1,503,000,000 
ok ee 908,000,000 907,000,000 833,000,000 
Bs CG oe nauetcbinsisacscskbasuaan 692,000,000 692,000,000 670,000,000 
EInvestments—total................... 436,000,000 451,000,000 514,000,000 
U.S. Government securities_.......- 184,000,000 182,000,000 228,000,000 
CURE GOCER vs cssanncschecoscace 251,000,000 269,000,000 286,000,000 
Reserve with Federal Reserve Bank-..-. 170,000,000 169,000,000 178,000,000 
WA TE Vent etinbnkednisawddbwine 15,000,000 15,000,000 17,000,000 
Net demand deposits 1,213,000,000 1,211,000,000 1,257,000,000 
Time deposits. ............ 646,000,000 640,000,000 692,000,000 
Government deposits 18,000,000 28,000,000 13,000,000 
i Ree ee 176,000,000 195,000,000 162,000,000 
DIE UP WEEE s dcnceandncabitadaeanas 316,000,000 334,000,000 381,000,000 
Borrowings from Federal Reserve Bank. 25,000,000 40,000,000 30,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Apr. 10: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on April 10 shows declines for the week 
of $167,000,000 in loans and investments, $105,000,000 in net demand 
deposits, $41,000,000 in time deposits, $31,000,000 in Government deposits 
and $60,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $115,000,000 at reporting banks in the New 
York district, $8,000,000 in the Dallas district and $134,000,000 at all 
reporting banks. ‘‘ All other’’ loans declined $25,000,000 in the Chicago 
district and increased $13,000,000 in the New York district, $11,000,000 in 
the Philadelphia district, $7,000,000 in the Dallas district and $5,000,000 
at all reporting banks. 

Holdings of United States Government securities declined $20,000,000 in 
the New York district, $19,000,000 in the Chicago district and $52,000,000 
at allreporting banks, while holdings of other securities declined $11,000,000 
in the New York district and increased $52,000,000 in the Chicago district 
and $14,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $105,000,000 
below the April 3 total, declined $127,000,000 at reporting banks in the 
New York district, $24,000,000 in the Cleveland district and $8,000,000 in 
the Boston district, and increased $42,000,000 in the Chicago district and 
$10,000,000 in the Atlanta district. Time deposits decreased $18,000.000 
in the New York district, $8,000,000 in the Boston district, $6,000,000 in 
the San Francisco district and $41,000,000 at all reporting banks. 





The principal changes in borrowings from Federal Reserve banks for the 
week comprised reductions of $69,000,000 at the Federal Reserve Bank of 
Chicago, $13,000,000 at St. Louis and $6,000,000 at San Franciseo, and 
increases of $20,000,000 at Cleveland and $13,000,000 in New York. 
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A summary a the » getnainal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
April 10 1929, follows: 

Increase (+) or Decrease (—) 











Apr. 10 1929. Apr. 3 1929. Apr. r 1928. 
Loans and investments—total..-..22,393,000,000 *—167,000,000 +463,000,000 
Loans—total........-...------- 16,454,000,000 129,000,000 +646,000,000 
OR GUSUIMIES.. 2 co cocccccccesce 7,382,000,000 *—134,000,000 + 507,000,000 
BE GR an ccccwnsasscccessotce 9,073,000,000 *+5,000,000 +140,000,000 
Investments—total..........---- 5,939,000,000 *—38,000,000 —183,000,000 
U. 8. Government securities.... 3,024,000,000 *—52,000,000 + 44,000,000 
Other securities............... 2,915,000,000 + 14,000,000 —227,000,000 
Reserve with Federal Res’ve banks 1,672,000,000 —16,000,000 —129,000,000 
Cee Oe PE onusncnscneneseson 238,000,000 —2,000,000 —9,000,000 
Net demand J sateasen pene éakeahwn 13,052,000,000 —105,000,000 —819,000,000 
Pt PE casnneen see senepe 6,789,000,000 —41,000,000 + 41,000,000 
Government deposits...........- 258,000,000 —31,000,000 + 23,000,000 
Et ED DED ctanscntinentoke 1,151,000,000 *—28,000,000 —32,000,000 
Pe OP Psa wneeseccsccnsnse 2,726,000,000 *—116,000,000 —489,000,000 
Borrowings from Fed. Res. banks. 706,000,000 —60,000,000 -+236,000,000 


* April 3 figures revised. 








Summary of Conditions in World’s Market, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication April 20 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Business thrcughout the week was good although somewhat quieter. 
Agricultural conditions improved, owing to general rains. During the first 
quarter of 1929 exports of linseed and cereals were slightly smaller than 
those of the corresponding period of the previous year; of canned meats, 
slightly larger, with the bulk of them going to the United States; of calf 
skins, much heavier; of dry and salted ox hides, much lighter; of quebracho 
extract and butter, lighter; of frozen beef, considerably lower; of mutton, 
smaller; of frozen lamb, nearly three times greater; of wool, considerably 
heavier than for some years past; of cotton, better than since 1925; and of 
chilled beef, — than the average of the last five years. 


AUSTRALIA. 

Good rainfall has been reported from eastern sections of the Common- 
wealth, though floods in some sections are reported to have caused consider- 
able damage, particularly in Tasmania. Ooal and timber disputes remain 
unchanged, and further extensions of the latter difficulty to Sydney building 
trades is noted. Wool sales have enjoyed good competition at unchanged 
prices, with buying on Yorkshire and Japanese account most active. 


BELGIUM. 


An outstanding feature in the Belgian industrial situation during the past 
month was the improvement in coal sales, the demand exceeding production 
and prices rising continually. The metallurgical market was calm and 
prices were stable. The production of cement is back to normal with a 
renewed strong domestic and export demand. Capacity output is main- 
tained in the window glass industry, though competition is keen. The 
plate glass industry continues prosperous. According to present indications 
total sales of automobiles during 1929 will, it is believed locally at least 
equal business during 1928 and the proportion of American sales is expected 
to increase. Leather sales are satisfactory. The depression evidenced 
in the textile industry is increasing, especially with regard to cotton and 
linen manufacturers. The market for oil seeds and vegetable oils has im- 
proved. Growing activity is noted in the demand for fertilizers. Because 
of the slow thawing agricultural losses are not as heavy as was anticipated, 
though several crops suffered greatly. 


BRAZIL. 

The credit situation in Brazil is reported to be increasingly serious. 
The market has been hard hit by a money shortage aggravated by the accu- 
mulation of some 20% of the total circulating medium in the hands of the 
Banco do Brazil. General business is suffering from the recent sharp 
curtailment of credit, the situation being reflected in the increasing number 
of failures and in the importance of these. The nominal discount rate is 
12%, but actually it is next to impossible to raise money even on the best 
collateral. Foreign trade for January shows a favorable balance of £294,- 
000, compared with £742,000 last year. 


CANADA. 


Dominion trade registered no significant new trends during the week 
ended Aprii 13. Severe storms in Southern Ontario caused considerable 
property damage, hampered transportation and somewhat curtailed retail 
business, but the commercial outlook remains bright, in spite of the some- 
what backward season. Toronto harbor is open and lake navigation is 
expected to open earlier than last year. Orders for farm machinery in the 
Prairie Provinces are keeping distributors exceptionally busy, and the 
crep outlook, based on winter moisture and anticipated plantings, is good. 
In Ontario, the general trend in manufacturing appears to aim at maintain- 
ing the present satisfactory level of output rather than increasing schedules. 
Some manufacturers of finished iron and steel products are reducing their 
output slightly. Paint and furniture manufacturers are busy. Grocery 
sales are reported good, an exceptional demand for canned tomatoes being 
based on a ‘‘Canned Tomato Week”’ to be held the latter part of the month. 


CHINA. 


Entry into Hankow of Nationalist forces and the resumption of the sail- 
ings of cargo and passenger vessel into river ports have resulted in trading 
operations in the Yangtze Valley assuming a more normal aspect. 

Import business in Oanton continued depressed during March. Trading 
was hampered by uncertainty in the general situation and the circulation of 
heavy discount of notes of the Central Bank of Canton. Except for a further 
depreciation in the value of fengpiao (local paper currency), business 
conditions were generally unchanged in Manchuria. 

March declared exports from Mukden to the United States totaled in 
vaiue $403,000, against $220,000 in that month last year. March receipts 
of the Chinese Maritime Oustoms at Dairen totaled 1,129,000 Haikwan 
taels, an increase of 237,000 taels over the corresponding month last year. 
(1 llaikwan tael equals approximately $0.69) Declared exports from 
Tientsin to the United States during March were valued at $3,973,000, 
compared with $5,018,000 in the similar month of last year. 





CUBA. 

Shipments of sugar to the United States in March were larger than in 
March last year, but shipments of molasses, cigars and leaf tobacco de- 
creased. 

GERMANY. 

It has now become apparent that there exists a basis for a substantial 
improvement in German business conditions; the realization of this im- 
provement, however, must necessarily be prolonged over a period of several 
months. It is believed though, the low point of this year’s depression has 
now been passed and the general position is somewhat similar to that of 
April, 1926. A compromise on the terms of the 1929-1930 budget has just 
been accepted by the Government parties. It entails the abandonment of 
Finance Minister Helferding’s proposals for increased taxation on beer, 
brandy, capital and inheritances, thus effecting a cut of 180,000,000 marks 
in government expenditure, to be distributed over all departments. This 
program was made necessary on account of the opposition of Bavaria to a 
higher beer tax, and the hostility of the People’s and Center Parties to 
increases in the capital tax. The money market felt a strain as a result of 
heavy government demands at the end of the budget year 1928-1929. 
New foreign loans were conspicuously absent with the exception of a 
2,900,000 mark issue floated on the Dutch market during the month. No 
American loans have been made since February, this situation being caused 
by high New York rates and the general desire of the banks to await a final 
decision by the reparation’s experts now in session. The turnover of foreign 
trade dropped slightly in the short month of February, with imports valued 
at 1,160,800,000 marks and exports at 973,800,000 marks. The reduction 
in imports was due to a drop in raw materials and foodstuffs; exports, 
however, practically maintained the previous level per working day. 


INDIA. 
Keen disappointment has been displayed in Indian business circles due 
to the failure of the Imperial Bank to reduce its rate as had been antici- 
pated. All major commodity markets are extremely dull. 


JAPAN. 

Favorable negotiations with China and adjournment of the Diet, afford a 
better trade outlook. Trade with China in the first quarter shows an export 
excess of 193,000,000 yen. Total foreign trade in the first quarter shows 
an import excess of 26,000,000 yen. (1 yen equals approximately $0.45). 
The stock market is weak. 

MEXICO. 

While Sonora is the only state left in the hands of the revolutionary 
forces, conditions are still unsettled in the State of Durango, Zacatecas, 
Aguascalientes, Jalisco and Colima. It is reported that in the other sections 
of the country conditions have improved, although collections have slowed 
down on account of the revolution. The interest in aviation continues and 
an American company is completing arrangements to inaugurate air mail 
and passenger service between Los Angeles, Mexico City and Guatemala 
via the west coast of Mexico. 


NETHERLANDS. 

With the reopening of transportation facilities there was a substantial 
improvement in general business conditions in the Netherlands during 
March. However, the temperature and low rainfall still delayed agricultural 
preparations. Retail trade was adversely affected by the reduced purchas- 
ing power of the population consequent on the heavy unemployment result~ 
ing from the severe winter weather during the first two months of the year. 
Business failures for the first quarter were much lower than during the 
corresponding period of last year. Money rates were higher and the turn- 
over on the stock exchange was very low. A notable feature was the heavy 
decline in capital issues during March. Arrangements are proceeding for 
the definite fusion of the important Rotterdamsche and Nationale Bank 
associations. The wholesale commodity markets were generally inactive 
with buyers holding off waiting for prices reductions. Shoe factories are 
not well occupied as retail sales are below normal. The lumber trades have 
revived and stocks are declining, but competition is keen. Shipyards are 
well supplied with repair work and with domestic orders for new vessels. 
Good activity is registered in the electrical industry and the manufacture 
of radio equipment is heavy. The paper industry is operating at capacity 
output and prospects are favorable. The textile industry also is well supplied 
with others, but keen domestic competition is depressing prices. In the 
automotive trades and in the agricultural implement and hardware trades 
the situation is calm, but the machinery and metal trades report generally 
satisfactory sales. 


PANAMA. 


Imports into the Republic of Panama during March amounted to $1,- 
504,000, of which 72% came from the United States. The excise tax 
collected during March amounted to $154,000. The income from all 
sources amounted to $1,049,000. The Panama Corporation has secured 
additional mining concessions which embrace Canazas in the Province of 
Veraguas, Tole and Remedios in Chiriqui, and Bastimentos in Bocas del 
Toro. The contract is effective from April 10 and is similar to the original 
made in 1925. The corporation may serve light and power to the com- 
munity in which work is being carried on and engage in other services. The 
corporation is also given permission to transfer the concession to any other 
subsidiary organized for carrying on the work. It is expected that an extra 
session of the National Assembly will be held, at which time it may, after 
the cabinet has considered the report of the economic commission, carry out 
the recommendation of that body regarding the legislation te be enacted 
to make the report effective. 

Regular air mail and passenger service between Colombia and Panama 
was scheduled to be inaugurated by the Scadta Company on April 17. 
Discussion is being carried on relative to the establishment of an aviation 
school in Panama. The damage sustained by the railroad line between 
Port Limon and Costa Rica has been repaired and train service has been 
resumed. 


PERU. 

Business and economic conditions in Peru continue dull, a condition which 
usually exists during this season of the year when attention is almost entirely 
centered on agricultural pursuits. Merchants are discussing the sluggishness 
of trade without complaint, recognizing it to be a normal movement. Asa 
result of the encouraging reports of an excellent cotton crop, sales and 
expected to be heavy beginning with the July harvest when returns received 
from cotton exports and agricultural wages begin to circulate. 


UNITED KINGDOM. 

Affected by pre-Easter holidays and severe weather and with the month 
containing one more Sunday this year, British oversea trade in March was 
below that of March 1928 by approximately £12,000,000 in imports, 
£6,000,000 in exports of United Kingdom goods, and £1,500,000 in re- 
exports. Board of trade preliminary returns, place the valuation totals of 
imports, exports, and re-exports at £98,593,000, £58,623,000, and £9,- 
986,000, respectively. Labor returns for March 18 show that a total of 
1,182,500 persons were registered as unemployed in Great Britian. This 
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figure represents reductions of 86,000 from the total reported for the 
previous week and of 275,000 from that for Feb. 18. Bankers’ advances by 
London clearning banks in March reached a new high level of £995,879,000 
—an increase of £55,000,000, or 5.4%, over the aggregate for March 1928. 
The coal trade is experiencing some reaction from its recent activity and 
production is declining from the high level reached prior to the Easter 
holidays. Prices are also weaker. However, industrial and export demand 
is still good and especially so in South Wales. 

The Department’s summary also contains the following 
with regard to the island possessions of the United States: 

PHILIPPINE ISLANDS. 

With no inquiry from the United States and a quiet London market, the 
local abaca market is stagnant. Arrivals of abaca at Manila last week 
amounted to 3,100 bales and are estimated for this week at 3,400 bales and 
dealers are still holding in anticipation of lower arrivals. A high rate of 
production, however, appears to be maintained in the principal abaca 
districts. Present prices are nominal with no sellers at 28 pesos per picul 
of 139 pounds for grade F; I, 25; JUS, 19.50; JUK, 16.50, and L, 14.50. 
(1 peso equals $0.50). Copra supplies are now about 15 per cent of oil 
mill requirements. Arrivals during the first ten days of April amounted to 
3,400 sacks and mills operated intermittently. Current f. 0. b. prices are 
12.25 pesos per picul, Manila; 11.75 pesos Cebu; 11.375, Legaspi, and 
11.625 Hondagua. 








Gold and Silver Imported into and Exported from the 
United States by Countries in March. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of March 1929. The gold exports were only $1,635,200. 
The imports were $26,469,987, of which $16,486,837 came 
from Germany, $4,500,000 came from Argentina and 
$4,054,056 came from Canada. Of the exports of the metal, 
$300,000 went to Venezuela, $289,357 to British Malaya 
and $286,701 to Hong Kong. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 
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W. C. Durant Sails For Europe. 


William C. Durant with Mrs. Durant sailed on April 18, 
on the steamer Aquitania for an eight-week tour of the 


Continent. 








No “Intervention” by Bank of France—Idea of Advance in 
the Bank Rate Said to be Abandoned. 

In its issue of April 15th the New York ‘Times” printed 
the following from Paris April 12: 
Fears of a higher discount rate at the Bank of France, which had be- 


come somewhat acute a week ago, new seem to have disappeared. It was 
generally felt this week that there could be no possibility of such a step 
unless the Bank of England were itself to make a further advance 
and that, even so, it was in nowise certain that the French bank would 
follow suit. 

There appears to be no necessity at present for a higher rate as a 
mecessary measure to uphold franc values. The decrease in the bank’s 
reserve of foreign exchange during recent months, it is now believed, 
was not caused by real and definite export of capital. The explanation 
of that decrease is that exchange bills sold by the bank were bought 
principally by the French private banks, and that they took advan- 
tage of the situation by investing the funds abroad at much higher 
rates than prevailed in Paris. In this way, although the exchange bills 
had passed from the hands of the Bank of France to those of private 
institutions, the credit still remained available for possible require- 
ments of the French markets. Thus the Paris market’s resources in 
foreign exchange have not greatly diminished. 


The Bourse was irregular this week, but fairly steady. The feature 


of the market, however, was a noticeable slackening in business. Evi- 





dently, the numerous recent issues of new share capital by banks have 
satisfied a large proportion of investors on the lookout for permanent 
investments. This leaves the market itself under the influence of 
speculative commitments undertaken during the period of rising prices 
and without the offset of new investment purchases. 








Bank of France Gains $204,700,000 in 10 Months. 


Under date of April 12 a wireless message from Paris to 
the New York “Times,” said: 


The gold reserve of the Bank of France, at this week’s figure of 
34,190,000,000 francs, or $1,330,000,000, has now risen 5,250,000,000 
francs since the currency was stabilized last June, or $204,700,000. 
Of this great increase about 2,225,000,000 francs, or $86,700,000, rep- 
resented old hoarded gold coin bought from the French public and 
3,000,000,000 francs, or $117,000,000, was obtained from gold bought 
abroad. 

During the week covered by Thursday’s statement, the Bank of 
France bought 4,000,000 francs more of gold coin from the public, 
and the ratio of the bank’s reserve to liabilities rose to 41.61 per cent. 
Collection of bills by the bank at the March month-end resulted in a 
decrease of 908,000,000 in the amount shown to be held by the bank 
last Thursday. On the other hand, loans against securities increased 
110,000,000, covering temporary requirements, probably in connection 
with current issues on the Bourse. The simultaneous decrease of 
450,000,000 in circulation was the usual mid-month readjustment, 








Brazil’s Gold Reserve Placed at $145,000,000—Total Unem- 
ployed Wealth Estimated at $375,000,000. 


Associated Press advices from Rio de Janeiro, April 10, 
state: 

The gold reserve of Brazil was put at about $145,500,000 in a 
government statement issued today. 

Of this about $48,500,000 is on deposit in the Bank of Brazil with 
the balance in the stabilization fund. 

The statement also mentioned that 10,000,000 sacks of coffee were 
in warehouses and, at a valuation of around $24 a sack, they brought 
the total unemployed wealth of the country to around $375,000,000. 








See Action Soon by Central Banks to Halt Gold Inflow— 
Agreement Abroad to Shift Balances From Here Re- 
ported From Paris—German Gold Exports Endanger 
Reperations. 

In its issue of April 15, the New York “Journal of Com- 
merce” had the following to say: 


The leading central banks face the problem of halting the con- 
tinued inflow of gold into the United States as their most urgent 
problem at the present time, it is stated here in well informed 
banking circles. While this gold inflow into this country, which 
has resulted in a net increase of $61,022,000 in our gold stock during 
the past six weeks, is not desired by the Federal Reserve author- 
ities, they seem powerless to step it in view of the high level of 
interest rates prevailing in the market here. 

A number of defense measures to halt the further loss of gold 
to the European central banks are now being discussed both here 
and abroad. One proposal which has been advanced abroad, accord- 
ing to Paris advices, is the concerted withdrawal by foreign central 
banks of their balances here, kept in the form of deposits, bankers’ 
acceptances and short term Government securities. Such a con- 
certed withdrawal of funds, which would probably involve a total 
of nearly $500,000,000 in all, would tend to offset the effect of the 
continued flow of private funds into the market, attracted by the 
high interest rates, and would thus make gold shipments un- 
necessary. It could not be accomplished, however, with general 
agreement among European central banks. 


Disturb Market Here. 


Such a withdrawal of foreign balances would constitute an 
important factor of disturbance to the local money market. It 
would, for example, result in a very heavy liquidation of acceptances, 
since foreign central banks now hold $347,652,000 in these bills at 
the Federal Reserve Banks alone, besides other holdings kept with 
private banks. This would again raise the acceptance problem 
as an urgent issue, since foreign buying alone has permitted the 
Reserve banks to reduce their holdings to a large extent. Fur- 
thermore, these balances would probably be transferred to London 
in large part, and this would raise an issue of jealousy between 
the leading European central banks. 

Further large shipments of gold from Germany to this country 
would act as a serious obstacle to continued reparations payments 
by Germany. The Reichsbank has lost $65,012,000 in gold to this 
country during the past six weeks. The Dawes plan provides, in 
its transfer clause, that German reparations payments cannot be 
transferred to the creditor nations in their currencies if this would 
impair the stability of the mark. Should this gold export move- 
ment continue for some time, it would bring this to pass. 

Aid German Contention. 

The gold export movement from Germany therefore acts as a 
fortuitious but strong support to the German contention in the 
present reparatiens negotiations that a sharp reduction in the 
amount of the reparations annuity must accompany the removal of 
the transfer clause. While the current shipments of gold from 
Germany are directly traceable to the high level of interest rates 
prevalent here, rather than the burden of reparations payments, 
they do prove that Germany cannot rely upon foreign capital im- 
ports as a certain means of correcting an unfavorable balance of 
payments. 

Great Britain would also be adversely affected to a serious extent 
by a further drain of gold to this country, although at the moment 
the Bank of England has managed to increase her gold reserve so 
that she has a moderate margin above the £150,000,000 mark, which 
is the unofficial minimum she seeks to maintain. 
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Complete Plans to Release Gold Held Earmarked Here— 
Total Stock of $100,000,000 Expected to Be Used Up Soon. 
Arrangements have been completed for continued releases 
of earmarked gold here for the indirect account of Germany, 
and it is regarded as altogether likely that substantial 
amounts will be deducted from the available earmarked 
gold stocks weekly until the total of approximately 
$100,000,000 of such gold will be entirely returned to the 
American market, it is said here in well informed banking 
quarters. In a statement to this effect in its issue of April 
16 the New York “Journal of Commerce” added: 
The’ stock of gold amounting to approximately 
$100,000,000 entirely to the Bank of France. The 
Reichsbank will ship equivalent amounts of gold to Paris as rapidly 


as this to the 
Federal 


earmarked 
belong almost 


gold is released here through sale 
of New York. 
Private Bankers Out. 


Inquiry among private bankers reveals that they do not intend 


earmarked 


Reserve Bank 


to arrange shipments of gold on their own account from Germany 
to this country, since the Federal Reserve Bank of New York 
has made this triangular arrangement, which is now said to be 
semi-officially admitted. The central banks by this arrangement 
can sharply reduce the cost of transferring gold to this market, 


and the private bankers feel that it would not pay to compete at 


current levels of exchange. 

It is doubted among bankers interested in international finance 
here that the earmarked stocks of gold will last long unless the 
European central banks take steps to withdraw their balances here 
or enforce some sort of embargo on gold exports, perhaps of the 
kind Canada now has in virtual effect. Otherwise, actual gold 
shipments will have to be made to this market. This is desired 
on neither side of the ocean. At the current rate of release of 
gold from earmarked, it is thought that such shipments may have 
to be resorted to within one month. Also, European countries will 
be faced by the problem of selling their balance here in order 
to maintain their currencies and prevent them from falling below 


the gold point, if no concerted action is taken by them along the 


lines mentioned. 
Effects of Releases. 
Gold is also expected to flow into this country from South 
America. The Seaboard National Bank announced yesterday that 


it had purchased and is importing from Argentina $1,000,000 in gold. 
The metal left Buenos Aires yesterday on the steamship Van Dyke. 


There is some difference of opinion among bankers as to the 
effect of the release of gold from earmark. When the proceeds 
of the sale of this gold to the Federal Reserve Bank of New York 


is used to buy acceptances in the open market, which is being done 
to a considerable extent, according to acceptance dealers, the result 
is a credit on the books of the Reserve bank in the name of the 
bank which sells the acceptance. This, it is pointed out, is 
roughly equivalent to an import of gold. When the proceeds of 


the sale of the earmarked gold is used to buy bills on Germany 
offered here, for the purpose of maintaining the currency, it is 
similarly necessary to transfer to the seller of the exchange a 
credit on the books of the Reserve bank. It is argued, therefore, 


that these releases from earmark have the same effect on the 
market as an import of gold, although there is some argument to 


the contrary. 








Bohemian Discount Bank and Society of Credit of Prague, 
Increases Capital—Annual Report for 1928. 

At the general meeting of the Bohemian Discount Bank 
& Society of Credit, Prague, the capital was increased from 
Ke. 200,000,000 to Ke. 250,000,000. The additional stock 
was offered to the shareholders on the basis of one new 
share for every four shares now held, at Ke. 375 per share, 
plus interest at 5% from January 1, 1929. At the same 
meeting, a dividend of Ke. 22 per share, equivalent to 
11% on the capital outstanding as of December 31, 1928, 

yas declared. The bank’s balance sheet for December 31, 
1928, shows total resources of Ke. 3,964,376,743 as com- 
pared to Ke. 3,608,525,000 on December 31, 1927. Deposits 
increased during the year from Ke. 3,034,565,000 at the 
close of 1927 to Ke. 3,345,708,000 at the end of 1928. Net 
profits for the year amounted to Ke. 35,665,837 compared 
to Ke. 34,921,902 for 1927. After the payment of Ke. 
22,000,000 in dividends and the allocation of Ke. 13,174,583 
to special reserves and expenses, the sum of Ke. 3,490,968 

ras carried forward for the year. 

Cable dispatches received on April 11 by the American 
Polish Chamber of Commerce in New York from Warsaw 
indicate that negotiations with an English banking group 


for the construction of central markets in the Polish 
capital are nearing conclusion. Construction of these 
markets will cost in the neighborhood of $5,000,000. This 


loan, it is pointed out, is indicative of the great efforts 
being made by the Polish Government to help the agricul- 
tural industry in Poland. The recent conclusion of ne- 


gotiations with French bankers for a $20,000,000 bond issue | 
for long term agricultural credits and of a $5,500,000 long 
term loan to the State Land Bank announced from Warsaw | 


was noted in our issue of April 6, page 2201. As an aid 
to Poland’s expert trade in agricultural products, a modern 





refrigerating and cold storage plant, financed by foreign 
capital, is being erected at the new Polish port of Gdynia. 
Charles S. Dewey, American financial adviser to the Polish 
Government, is giving a great deal of attention to the 
improvement of the agricultural situation in that country. 





Australian Loan of £7,000,000 Floated—Closing of Subscrip- 
tions Fixed For April 18. 

In the circular of J. B. Were & Son, of Australia, Feb. 
22, just in hand, it is stated that the new Commonwealth 
Loan of £7,000,000, was being offered at par, that the 
rate of interest was 54%, and the currency ten years with 
the maturity date July 15, 1939. The opening date for re 
ceiving applications was Feb. 22, and according to advices 
to the Department of Commerce at Washington April 18 
was fixed as the closing date. In its issue of April 1 
the “Wall Street Journal’ had the following advices from 


Sydney regarding the loan: 
The Australian Loan Council has followed its London flotation by 


a loan raised for state requirements in Australia. The amount is 
$35,000,000, interest 514%, at 9814, to mature in 10 years. This was 
the first Australian loan floated in Australia for new money for 
a considerable period. Australian borrowing in the last financial 
year was confined to London and New York, except the common- 
wealth conversion loan to $180,000,000. 

The new loan has two interesting features. For the first time in 
several years, the Australian banks are not underwriting the loan. 
There were negotiations with the ‘banks for an underwriting 
commission of 4% imstead of the usual %% which they had 
previously received. A loan was proposed at 5% issued at 97%, 
which would have been welcomed in the market as step toward 
restoration of 5¢ basis for commonwealth securities. Banks 
put forward as an alternative a 5% loan at 98, the difference in the 


issue price of 14% being paid to them as underwriting commission. 

Finlaly the treasury decided to issue the loan without any under- 
writing. General opinion is that this course was justified as the 
condition fo the market indicated the loan would be fully subscribed 
within a short period. 


To Aid States. 


The loan will be appropriated partly to the redemption of a 
proportion of state securities maturing this year. This is the 
first loan raised by the commonwealth for the states in which this 
provision has been included. The states have usually arranged their 
Australian conversions privately without difficulty, and they have 
been assisted to this by the fact that a large proporion of the 
holdings were in the hands of state savings banks, insurance 
companies and other financial institutions. The amounts maturing 
in the current financial year were, however, exceptionally large and 
or more of the states evidently found it convenient to utilize 
the present loan for a portion of these commitments. 

During the period loan is open for subscription, the sale 
of commonwealth securities by the state treasures “over the counter,” 


one 


the 


which had been proceeding actively for some months, has been 
suspended. The terms were the same except that there was an 


optional currency in the case of the securities sold by the states 
of seven or 14 years, whereas the new loan is fixed at ten years. 


A further spread of commonwealth interest payments has been 
effected by fixing January 15 and July 15 as the dates for the 
payment of half-yearly interest on the new loan. Formerly the 


bulk of commonwealth interest liabilities fell during June and De- 
cember, but as the result of representation from financial authorities, 


the payments have been distributed throughout the year. Interest 
payments are new made as follows: May and November, $1,000,000; 
March and September, $6,605,000; February and August, $9,985,000, 


and June and December, $19,700,000. The new loan will add two 
months to the list, and, if it is fully subscribed, half-yearly payments 
of interest of $9,187,500 will be due in January and July. 


Australia and New York. 
There 


has been 


criticism in recent months in financial circles in 
Australia to the effect that the terms of the last commonwealth 
loan in New York in May, 1928, ($50,000,000 414% issued at 92%) 


yielding a return to the investor of 5%, damaged Australia’s credit 
in New York. The implication was that the terms were unduly 
favorable to the government and not sufficiently attractive to the 
investor. It is true that the cost to the government of the May, 
1928, loan was 0.11% less than the New York loan issued in August, 
1927, and 0.03% less than the average of the three loans raised 
in London in the financial year 1927-28; and the return to the 
investor approximately 0.125% both cases. But the 
slight. 


was lower in 


differences were 





Republic of Salvador Customs Collections and Debt 
Service. 
As reported by the Fiscal Representative, 
Collections for March are as follows: 


Customs 





1929. 1928. 
March collections___________-_--------------- $779,085 $809,187 
Service on “‘A”* and “B’’ bonds..........----.-- $2,957 84,204 
Available for series C bonds-_-_-___-_---------- $696,129 $724,983 
Interest & sinking fund requirements on ‘*‘C’’ bonds 70,000 70,000 
January-March collections -_—_-___..-.------------ 2,384,971 2,138,747 
| January-March service on ‘‘A’’ and ‘‘B"’ bonds- - - - 284,871 252,612 





Available for series C bonds _-_---------------- $2,136,100 $1,886,135 
Interest & sinking fund requirements on series C : 
TE RES Oe ROE ig 8 Say es Mee Rea 210,000 216,000 


In making public the above, F. J. Lisman & Co. state: 


Collections for the first three months of 1926. after deducting service 


requirements for the period on the ‘‘A’”’ and “B”’ bonds, were equivalent 
to over 10.17 times interest and sinking fund requirements on the series C 
bonds. 











ApriIL 20 1929.] 


FINANCIAL CHRONICLE 





2553 








The Bankers’ representative collects 100% of the import and export 
duties, all of which is available for bond service, if needed, and 70% of 
which is specifically pledged for that purpose. 








Definitive Bonds of Mortgage Bank of Chile Now 
Available. 

Kuhn, Loeb & Co. announced April 15 that interim cer- 
tificates for Mortgage Bank of Chile guaranteed sinking fund 
6% gold bonds of 1928, due April 30 1961, may now be ex- 
changed for definitive bonds at the trust department of the 
Guaranty Trust Co., 140 Broadway, New York. 








Tenders Asked for Purchase of Argentine Government 
Bonds Through Sinking Funds. 

J. P. Morgan & Co. and The National City Bank, as fiscal 
agents, have issued a notice to holders of Government of the 
Argentine Nation external sinking fund 6% gold bonds, issue 
of October 1, 1925, due October 1, 1959, to the effect that 
$177,230 in cash is available for the purchase for the sinking 
fund of such bonds of this issue as shall be tendered and 
accepted for purchase at prices below par. Tenders of 
such bonds with coupons due on and after October 1, 1929, 
should be made at a flat price, below par, at the office of 
J. P. Morgan & Co. or at the head office of The National 
City Bank, 55 Wall Street, prior to 3 p. m. May 1, 1929. If 
the tenders so accepted are not sufficient to exhaust the 
available moneys, additional purchases upon tender, below 
par, may be made up to July 1, 1929. 

J. P. Morgan & Co. and The National City Bank, as fiscal 
agents, have also issued a notice to holders of Argentine 
Government Loan 1926 external sinking fund 6% gold bonds 
public works issue of October 1, 1926, due October 1, 1960, 
to the effect that $95,261 in cash is available for the pur- 
chase for the sinking fund of such bonds of this issue as 
shall be tendered and accepted for purchase at prices below 
par. Tenders of such bonds with coupons due on and after 
October 1, 1929, should be made at a flat price, below par, 
at the office of J. P. Morgan & Co. or at the head office of 
The National City Bank, 55 Wall Street, prior to 3 p. m. 
May 1, 1929. If the tenders so accepted are not sufficient 
to exhaust the available moneys, additional purchases upon 
tender, below par, may be made up to July 1, 1929. 








Republic of Panama Bonds Drawn for Redemption. 

The National City Bank of New York, a fiscal agent, 
is announcing to holders of Republic of Panama 35-year 5% 
external secured sinking fund gold bonds series A, due May 
15 1963, that $66,000 principal amount of these bonds will 
be redeemed on May 15, next at par and accrued interest. 
Holders of drawn bonds are requested to present them with 
all unmatured interest coupon attached at the principal 
office of The National City Bank of New York, 55 Wall St., 
where they will be redeemed and paid through operation of the 
sinking fund. Interest on drawn bonds will cease at May 1. 








Portion of 7% Bonds of Mortgage Bank of Bogota Retired. 
J. & W. Seligman & Co., fiscal agents, announce that 
-$38,000 principal amount Mortgage Bank of Bogota 20-year 
7% sinking fund gold bonds due October 1, 1947, have been 
retired through the operation of the sinking fund for the 
period ending April 1, 1929, in accordance with Section 2 of 
Article Fifth of the Trust and Fiscal Agency Agreement, 
dated October 1, 1927, under which these bonds were issued. 
This leaves a balance outstanding of $2,884,000 principal 
amount. 








Bonds of Department of Cundinamarca Drawn For 
Redemption (Republic of Colombia). 

J. & W. Seligman & Co., fiscal agents, have issued a 
notice to holders of Department of Cundinamarca external 
secured 614% sinking fund gold bonds, 1928, due November 
1 1959, to the effect that $62,000 principal amount of the 
bonds have been drawn by lot for redemption on May 1 
1929, at par and accrued unpaid interest. Holders of tem- 
porary bonds so drawn by lot must exchange them for 


definitive bonds at the Central Union Trust Company of | 
New York, 80 Broadway, as trustee, whereupon payment | 


on the definitive bonds will be made on and after May 1 
1929, at the office of J. & W. Seligman & Co., 54 Wall 
Street, New York. 


| 





Redemption of Republic of Chile 7% External Sinking Fund 
Gold Bonds. 

The National City Bank of New York, as fiscal agent, has 
issued a notice to holders of Republic of Chile 20-year 7% 
external loan sinking fund gold bonds, due November 1, 
1942, to the effect that it will redeem at par and accrued 
interest on May 1, next, $237,000 aggregate principal amount 
of the bonds. Payments on the bonds selected will be made 
upon presentation and surrender, with all coupons maturing 
on and after the redemption date attached, at the principal 
office of The National City Bank of New York, 55 Wall 
Street, on May 1, after which date interest on the drawn 
bonds will cease, 





Bonds of Republic of Uruguay Retired Through 
Sinking Fund. 

Hallgarten & Co., and Halsey, Stuart & Co., Inc., announce 
that $176,000 principal amount of Republic of Uruguay 6% 
external sinking fund gold bonds, due 1960, have been ten- 
dered to the sinking fund for retirement, leaving outstand- 
ing $28,999,500 par value of bonds. 








Bonds of Kingdom of Belgium Drawn. 

J. P. Morgan & Co. and the Guaranty Trust Company of 
New York, as sinking fund administrators, have issued a 
notice to holders of Kingdom of Belgium external loan 380- 
year sinking fund 7% gold bonds, due June 1 1955, issued 
under contract dated June 10 1925, to the effect that $240,- 
000 principal amount of the bonds have been drawn by lot 
for redemption on June 1 at 107% out of moneys in the sink- 
ing fund. Payment will be made June 1 upon presentation 
and surrender of the drawn bonds with subsequent coupons 
at the office of J. P. Morgan & Co., 23 Wall Street, or the 
principal office of the Guaranty Trust Company of New 
York, 140 Broadway, after which date interest on the drawn 
bonds will cease. 





Annual Report of Provincial Bank of Westfalia Shows 
Increased Volume of Business. 

It is announced that the annual report of the Provincial 
Bank of Westfalia for the year 1928 shows a substantial in- 
crease in volume of business. Advances and mortgage loans 
outstanding on Dee. 31 1928, totaled, it is stated, $69,- 
598,626 as against $38,333,312 for 1927; cash and bills were 
$8,976,657 as against $5,426,202. Deposits increased from 
$27 ,692,433 to $37,427,199 and obligations outstanding (in- 
cluding its so-called Municipal bonds and Mortgage bonds) 
from $18,111,145 to $43,144,739. The capital of the bank, 
$1,856,400, is owned by the Province of Westfalia for which 
the bank acts as fiscal agent. The bank is not operated 
primarily for profit, but out of earnings for the year 1928 
paid to the Province $95,200, compared with $47,000 in 
1927, and added $59,500 to its reserves, which totaled 
$1,059,100 as of Dec. 31 1928. (Conversions into United 
States currency at the rate of 23.80 cents per Reichsmark.) 
The bank has outstanding in this market a $3,000,000 6% 
gold note due March 1 1933, unconditionally guaranteed 
by the Province of Westfalia, represented by participation 
certificates of International Acceptance Trust Co. 








Portion of 7% Bonds of State Mortgage Bank of Jugo- 
slavia Retired. 

J. & W. Seligman & Co., fiscal agents, announce the re- 
tirement of $98,500 principal amount State Mortgage of 
Jugoslavia secured sinking fund 7% gold bonds due April 1 
1957, through purchases for account of the sinking fund, 
leaving a balance outstanding of $11,656,000. 





New System of Stock Delivery to Expedite Transfers 


by Corporations or Transfer Agents. 

Plans put into effect t'.is week to expedite delivery of 
stock certificates transferred to the name of the purchaser, 
were announced as follows on April 15 by the New York 
Stock Transfer Association: 

To the Members of the New York Stock Transfer Association — 

The undersgined committee appointed by the Association to inquire into 
the existing conditions that prevail in transfer offices are pleased to report 
that while the attitude of the authorities of (he New York Stock Exchange 
is practically that they have no jurisdiction in the matter of the handling 
of transfers by corporations or their transfer agents, the following method 
of procedure as to the handling of transfers has been unofficially approved 
by E. H. H. Simmons, President of the New York Stock Exchange; 
Edward A. Pierce, President of the Association of Stock Exchange Firms, 
and Charles J Hayes, President of the Cashiers’ Section: 
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EFFECTIVE APRIL 17 1929. 

Transfers received up to 12:00 o'clock noon, new stock will be ready 
for delivery at 1:00 p. the following full business day 

Transfers received between 12:00 o'clock noon ona 2:15 p. m. 
= = be ready for delivery at 1:00 p. m. on the following second ‘full 

On df days stock will be taken in until 3:00 p. m. except on Saturday 

Cards bearing this announcement are handed to you herewith for posting 
in your office, should you desire to adopt the method of procedure above 
outlined, and additional copies of the same may be obtained upon applica- 
tion to the Chairman of this committee. 

It may be of interest to the members to know that the larger banks and 
trust companies acting as transfer agents, and many of the corporations 
transferring their own stock, have signified their intention of adopting 
the method above set forth. 

DAVID P. CONDON, Chairman. 
HARRY B. WATT, 

GEORGE A. KINNEY, 
CHARLES M. SCHMIDT, 
FREDERICK G. HERBST. 


In its issue of April 19 the ‘‘Times’’ contained the fol- 
lowing regarding the new system which it appears was made 
operative April 18. 


The central delivery system of the New York Stock Exchange, by which 
it is hoped to reduce congestion in the financial district and expedite 
security deliveries, was put into operation yesterday. 

The first trial of the system was with cleared stocks coming under the 
letter A classification, of which there are 52. A total of 887 deliveries 
was made. Of these, 212 were made between 9:30 and 11 a. m., 183 
between 11 nad 12, 260 between 12 and 1, 186 between 1 and 2, and 23 
between 2 and 2:15. In all, 294,600 shares of stock were delivered. 

Under the new system all securities are delivered through the Exchange’s 
separate bureau for that purpose, firms being relieved of the vast amount 
of work involved in deliveries between individual houses. It is bellieved 
that congestion in the financial district will be reduced greatly by the new 
system. Thousands of trips daily by messengers will be eliminated. 








C. P. Miller Appointed Secretary and Manager of Los 
Angeles Stock Exchange. 

Carl P. Miller, First Assistant Secretary of tho 
Los Angeles Stock Exchange, was on April 5 appointed 
Secretary and Manager of the Exchange by the Board of 
Governors to succeed Norman B. Courteney, it was an- 
nounced by John Earle Jardine, President of the Exchange. 
The appointment, which will become effective at an early 
date, fills the vacancy created by the resignation of Mr. 
Courteney the previous week, when it was announced that 
he would shortly become Executive Manager of the E. A. 
Pierce & Co. in Southern California. 

Upon affiliating with the Los Angeles Stock Exchange in 
Oct. 1928, Mr. Miller became Assistant to the Secretary and 
Manager, being placed in charge of the listing department. 
In a little more than five months, that divisions has added a 
total of 41 new stocks to the local board, as compared with 
10 in 1927 and 37 in 1928. Mr. Miller also was made Secre- 
tary of several committees of the Stock Exchange, acting in an 
advisory capacity of those bodies. In February of the 
current year, the Board of Governors created a new office, 
that of First Assistant Secretary, and Mr. Miller was given 
that title. The new Secretary and Manager appointee 
located in Los Angeles in April 1925 after having been 
business manager of a chain of newspapers in Kansas. He 
was named Assistant Financial Editor of the Los Angeles 
“‘Times,’’ which position he held until Dec. 1927. At that 
time he resigned to become Los Angeles manager of the 
New York News Bureau Association, financial ticker agency 
operated by the publishers of the Wall Street ‘“News.’”’ In 
his position as First Assistant Secretary of the Stock Ex- 
change, he was recently named Secretary of the Los Angeles 
Stock Exchange Institute, an institutional division sponsored 
by the Exchange which will open in September. 








Moody’s Expects Larger Railroad Earnings But Trend 
Trend of Share Prices to Depend on General 
Market. 


“Statistically, railroad share prices are better fortified 
by earnings, assets and prospects than at any time during 
the past decade,”’ says Moody’s Investors Service. In 
discussing ‘The Railroad Outlook” on April 18, it goes on to 
say: 

That this has not been reflected recently by an upward price trend may 
be attributed to the rather general liquidation of practically all classes of 
stock, railroad share prices hardly ever moving against the general trend. 
Until the stock market resumes its advance, it will, presumably, be diffi- 
cult to realize profits on railroad stocks recently acquired, but with a re- 
sumption of an upward trend for the market as a whole, which may be 


expected to accompany a return of more normal credit conditions, certain 
rail shares should give a satisfactory account of themselves. 


Moody’s points out that the 1928 net railway operating 
income was larger than in any other year, 1926 excepted, 
despite a further decline in passenger revenue, and draws 
special attention to the cause—greater operating efficiency. 
“The most significant reduction was in transportation ex- 
penses, but maintenance of way and structures and equip- 
ment charges were also lower, not an indication of under- 





maintenance, but rather a natural result of the abnormally 
large charges in previous years. Last year the operating 
ratio was 72.40% compared with 74.54% in 1927, 67.15% 
in 1924 and 77.75% in 1923.”" As evidence of a continued 
heavy railroad traffic Moody’s cites the activity of certain 
key industries and the increase of 744% in carloading 
requirements estimated by the Shippers’ Regional Advisory 
Board; reference is also made to the optimistic forecast of 
Julius H. Parmaler, Director, Bureau of Railway Economics, 
whose recent conclusions regarding 1929 traffic and earnings 
were ‘‘(1) an increase of from 1% to 2% in freight traffic; 
(2) a decline of 5% in passenger traffic; (3) an increase of 
$75,000,000 to $100,000,000 in rail revenues; (4) an increase 
of $50,000,000 to $75,000,000 in net operating income; (5) a 
rate of return on investment ranging between 4.8% and 5.0% 
compared with 4.71% in 1928.” 

With respect to the O’Fallon case Moody’s expects no 
decision relating to the constitutional matters involved— 
the methods used by the Interstate Commerce Commission 
in valuing railroad properties. The Service says that ‘‘the im- 
portance of the Supreme Court’s decision and the effect, 
adverse or beneficial, appear to be exaggerated. A de- 
cision favorable to the railroads would naturally be an aid in 
establishing higher share prices, but as the court will prob- 
ably not decide regarding the valuation methods used, the 
whole matter at this point seems to be one of academic 
interest rather than of actual market significance.” 








Outstanding Bankers’ Acceptances on March 30 
Totaled $1,204,979,653—Volume Declined Only 
$23,048,143 in Month—Gain Noted in Bill Market 
Distribution. 


The strong position held by bankers acceptances, during 
the extremely difficult period since the first of the year, 
is again emphasized in the survey of the American Accept- 
ance Council on the volume of acceptance business as of 
March 30 says Robert H. Bean, Executive Secretary, 
American Acceptance Council, who in his monthly survey 
issued April 15 also has the following to say: 


The reports from all accepting banks and bankers, included in the report 
made public to-day, show a remarkably high total of $1,204,979,653, 
which is only $23,048,143, below the amount for the previous month end. 

A year ago the volume of outstanding acceptances was $119,510,911. 
smaller than the total currently reported. 

The comparatively small change in acceptance volume at this season is 
without particular significance, other than indicating the extent of the 
seasonal maturity of credits and the corresponding retirement of bills that 
have served their purpose. 

A further indication of this cleaning up process may be looked for during 
the next month or two until the new credits are placed, but measured by 
the present exhibition of steadiness and strength, it is apparent that the 
volume will continue to be in excess of $1,000,000,000. 

The Council’s latest survey reveals a substantial decrease in Export 
credits amounting to $35,000,000 and a reduction of $13,000,000 in Do- 
mestic Warehouse credits while Imports have increased $20,000,000, 
Dollar Exchange credits $3,000,000, and foreign storage or shipment credite 
$3,000,000, thus putting the volume of this latter class of acceptance busi- 
ness back to the total of January 3lst, and recovering the ground recently 
lost. 

Acceptances based on goods stored in or shipped between foreign countries 
have increased more than $200,000,000 in two years and now total $266,- 
685,847. 

While the continued strength of the bankers acceptance business as re- 
flected by a total of nearly a billion and a quarter dollars, is gratifying, it is 
the surprising ability of the acceptance market to move such a huge volume 
of bills without difficulty that is attracting attention. 

With practically no Federal Reserve Bank buying, the acceptance deal- 
ers, now catering almost entirely to an outside market, are carrying a 
portfolio of minimum proportions and as on several recent occasions actually 
receive more orders than can be filled out of current supplies. 

The Federal Reserve Banks have reduced their holdings $337 ,000,000 since 
Dec. 21 and now hold only $157,000,000 in bills bougbt in the open market. 
Pursuing their present policy, maturities that are not replaced will entirely 
clear the Federal of bills before June 1, thus finally placing the entire burden 
on the bill market, which, under current conditions seems to be well able 
to carry the load. 

The market for bills has been very satisfactorily broadened of late, 
under the influence of attractive discount rates, intensified selling efforts of 
the dealers and an appreciation, by the banks, of their obligation to the 
acceptance market. 

Accepting banks and bankers now hold about $100,000,000 in bills against 
less than $20,000,000 on Dec. 1. Relatively small interior banks are 
now for the first time coming to be regular and in many instances large 
buyers of bills. 

The Texas legislature has recently passed a law making bankers accept- 
ances eligible as collateral for deposits of public funds. This has greatly 
stimulated the interest in bills and also set an example which other States, 
notably New York, may safely follow without lessening the protection to 
State funds on deposit. 

Acceptance rates, on the increase for many weeks, took a slight drop on 


‘March 27 when the former attractive level appeared to be drawing such 


heavy orders to the market as to promise a real scarcity of bills. 

Even the present scale of rates ranging from 54% to 5%% on 30 day 
bills to 54% %—5%% on six months maturities, while profitable from the 
standpoint of the investor may need another readjustment downward to 
insure a supply of bills from banks, that are not inclined to release their 
acceptances at the going high rates. 

On a strictly investment basis, bankers acceptances are unquestionably 
replacing commercial paper and winning the support of an entirely new group 
of investors, who, once acquainted with the advantages of acceptances wil) 





— of bed 


—- ah sim tam tote bot oe at CU lh 





AprIL 20 1929.] FINANCIAL 


CHRONICLE 2555 








— to give the market the broad field it needs to move the increasing 
lume. 
The statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 


March 30 Feb. 28 March 31 

1929. 1929. 1928. 
$127,177,265 $131,402,745 $136,345,590 
905,706 ,645 922,063,283 813,320,573 
Age 405 17,831,777 15,172,671 
14,831,909 14,779,539 16,712,748 
11,021,832 10,953,816 8,148,982 
16,442,608 16,632,473 15,738,976 
53,912,044 51,797,200 38,164,069 
1,589,817 1,851,141 1,791,717 
2,855,875 4,505,478 2,903,804 
378,745 192,505 260,920 
6,672,456 7,348,413 8,665,325 
47,100,052 48 669,426 28,243,367 





$1,228 ,027,796 $1,085,468 ,742 
Decrease $23,048,143 Increase $119,510,911 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 


$1,204,979,653 


March 30 1929. Feb. 28 1929. March 31 1928. 
ee $360,162,237 $340,914,983 $328 ,449,345 
SER TE AR aie a a 386,822,456 421,958,339 388,638,525 
Domestic shipments___........-. 16,949,928 17,561,977 21,075,305 

estic warehouse credits---.-.- 123,911,576 136,802,005 165,905,887 
flO eee 50,447,609 46,984,462 29,169,854 
Based on goods stored in or 

shipped between foreign coun- 
Tt ittvstbbhvbbonbenade 266 685,847 263,806 ,030 152,229,826 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
March 11—Aprti 13 


Days. Dealers’ Buying Rate. Dealers’ Selling Rate. 
DV ishtnstdedsbabicksdectenons 5.433 5.308 
re eee 5.523 5.398 
a ea 5.523 5.398 

0 a SE eae 5.683 5.450 
Sn Shi dine eabninsimdbeees ke mae 5.808 5.575 
DEF ntidbhsds tetibdecutcibecbness 5.808 5.575 








Col. Leonard P. Ayres of Cleveland Trust Co. Discussing 
Speculation and Inflation, Argues for Increased Discount 
Rate—Sees “Invisible Banking System Taking Deposits 
and Making Loans on Grand Scale.” 

Arguments for an advance in the rediscount rates of the 
Federal Reserve Banks are offered by Col. Leonard P. Ayres, 
Vice-President of the Cleveland Trust Company, of Cleve- 
land, Ohio, in the company’s Business Bulletin dated April 
15. Characterizing our Federal Reserve system as “a central 
banking system” Col. Ayres points out that “a fundamental 
principal of central banking is that member banks should 
not be enabled to borrow from the central bank, and to re- 
lend these funds at high rates to commercial customers, for 
if some member banks persistently do this, competition will 
force others to use the same advantages. “Our Reserve sys- 
tem,” says Col. Ayres, “is trying the experiment of enabling 
member banks to reloan borrowed reserve funds at a profit 
during a period of prolonged and increasing inflation. Many 
other central banking systems have tried this experiment, 
and it is doubtful if a record can be found of its ever having 
been done without resulting in ultimate disaster.” A part of 
Col. Ayres’ discussion is reproduced herewith : 


Speculation and Inflation. 

There are over 5,500 stock tickers in use in this country, but they 
are by no means evenly distributed among the 12 Federal Reserve 
District into which the country is divided. More than 10 out of each 
11 of them are in New England, New York, Pennsylvania, Ohio, 
Michigan, Illinois, and the Pacific coast states. Relatively few are 
in the south, the central west, or the northwest. In the diagram on 
this page [this we omit—Ed.] the upper line shows monthly for the 
past seven years the rate of turnover of checking accounts in the six 
districts having in 1927 approximately 5,000 stock tickers, while the 
lower line shows the deposit turnover in the other six districts having 
less than 500 tickers. The Coolidge bull market got under way in the 
fall of 1924, and since that time the velocity of circulation of money 
and credit has more than doubled in the six districts most addicted 
to stock speculation, while it has hardly increased at all in the other 
six districts. 

The evidence reviewed indicates two things. The first is that this 
is a period of increasingly intense credit inflation that has taken the 
form of a progressive more rapid turnover of bank credit rather than 
that of an important growth in the volume of bank loans and deposits. 
The second conclusion is that the development of this inflation is 
closely related to stock speculation. The term inflation as used here 
may be considered as meaning the expansion of credit use at a rate 
of growth in the production and consumption of useful goods. 

We had a period of inflation in the volume of credit after the war, 
and it was accompanied by speculation and rising prices for farm 
lands and commodities. Germany, Austria, and most of the other 
European countries, had inflations in the volume of credit after the 
war, accompanied by speculative advances in the prices of land and 
goods. Our present inflation is less extreme than the one we had after 
the war. It has taken the form of an increasingly rapid turnover of 
credit, rather than that of an important increase in the volume of 
bank loans, and it has been accompanied by speculative price increases 
in Florida lands and in stocks, rather than in the prices of farm lands 
and commodities. 

The Invisible Banking System. 

The important price increases of the past two years have taken place 
in the quotations for common stocks, and not in those of land or com- 
modities. Probably the explanation of the restriction of price advances 
m™ to this one field of trading is to be found in the development of loans 
made to stock brokers on a vast scale by corporations, investment 
trusts, and individuals. These are not bank loans, but are in nature 
more like private loans made by one person to another. What has 
happened is that there has developed in the past two years a vast, 
new, invisible, unofficial banking system that takes deposits and makes 





loans, but uses the bank checks of the regular and official banking 
system. 

When an individual buys the stock of an investment trust which 
places the proceeds on the call loan market he has really made a de- 
posit with the invisible banking system, which has in turn used the 
deposit to make a loan. When he buys the stock of an industrial firm 
which floated the issue to increase its corporate surplus, and loaned 
the proceeds on the call market, the same thing happens. The new 
invisible banking system is taking deposits and making loans on a 
grand scale. It has béen growing with great rapidity. It-is free from 
periodic visits of the bank examiner, and it is beyond the control of 
the Federal Reserve System. Its transactions account for most of the 
increase in the turnover of regular bank deposits, and its activities are 
responsible for the major part of the present credit inflation. The fact 
that its loans are available only for the purchase of securities, explains 
the virtual restriction of important price advances to the field of stock 
speculation. 

Stock Prices and Inflation. 

When the use of credit expands more rapidly than the supply of 
things traded in, the result is an increase in the prices of things 
bought and sold. In the present period of inflation the use of credit 
has expanded rapidly by means of a speeding up of its rate of turn- 
over. Among things bought and sold the most spectacular have been 
stocks, and the credit that has had its turnover speeded up has been 
credit loaned to stock brokers. This largely explains the rise in stock 
prices. . 

In the diagram the solid line represents the market valuation of 
the outstanding common stocks of the 30 companies whose shares have 
been traded in largest volume during the past five years. The valua- 
tions are expressed as multiples of the earnings of the companies. 
This is termed the price-earnings ratio, and the average for 1924 is 
taken as being equal to 100, while the figures for the other years are 
shown as percentages of that base. The line shows that at the close 
of 1928 the public was paying twice as much for a share of stotk 
representing earnings of a given amount as it was willing to pay in 
1924, or 1925, or 1926. This is a change that has taken place in the 
mind of the public rather than in the profits of the companies. 

The dashed line is the rate of turnover of checking accounts in the 
six speculative Federal Reserve Districts, and is also expressed as 
percentages of its average for 1924. The two lines afford evidence 
of the close relationship between the inflation in the use of credit 
made available for stock speculation, and the advance in stock prices. 

Federal Reserve Policy. 

Our Federal Reserve System is a central banking system. Central 
banks are banks for bankers. One chief function of the central hank 
is to furnish a reserve to which any solvent member bank can go to 
borrow temporary additional credit with which to meet the seasonal 
needs or other brief and exceptional requirements of legitimate busi- 
ness. A fundamental principle of central banking is that member 
banks should not be enabled to borrow at low rates from the central 
bank, and to relend these funds at high rates to commercial customers, 
for if some member banks persistently do this, competition will force 
others to use the same advantages. When this becomes general the 
central bank has departed from its true function of affording a credit 
reserve to be used only for temporary and exceptional needs, and has 
become an instrumentality of credit inflation. 

At the present time of borrowing member banks in this country 
are relending the borrowed funds at higher rates. The loans of mem- 
ber banks on securities have increased in the past year seven times 
as much as have their loans of all other sorts combined. Our reserve 
system is trying the experiment of enabling member banks to reloan 
borrowed reserve funds at a profit during a period of prolonged and 
increasing inflation. Many other central banking systems have tried 
this experiment, and it is doubtful if a record can be found of its ever 
having been done without resulting in ultimate disaster. These are in 
brief the arguments for an advance in the rediscount rate. 








Charles E. Mitchell of National City Bank Sees Credit 
Situation Threatening to Undermine Prosperity 
—Urges Removal of Tax on Capital Gains on Sales 
of Securities. 

‘‘A Study of the Credit Imposse and Corrective Measures’’ 
is made by Charles E. Mitchell, Chairman of the National 
City Bank, in a special edition of the bank’s bulletin, issued 
under date of Apr. 18. This special edition, says Mr. 
Mitchell, was prompted by the existing credit condition, 
which he says, “‘is already having its effect upon business 
and threatens to undermine the natural and justifiable 
prosperity of the country to an increasing degree inless a 
corrective is promptly found.’”’ Mr. Mitchell states that in 
consequence of the tightening of money, and “‘apprehension 
of its eventual effect on trade and industry both in this 
country and abroad, controversy over the present policies 
of the Reserve Banks has been growing in intensity.’’ Several 
remedies for the correction of the situation are offered by 
Mr. Mitchell, as ‘‘an important help toward restoring normal 
credit conditions’ he suggests immediate action by Con- 
gress to remove the income tax on capital gains on the sale 
of securities,” and at the same time he proposes that the 
tax credit resulting from capital lesses be eliminated. In 
part Mr. Mitchell said: 


That the condition of credit with which we have to deal to-day is one 
of inflation can scarcely be denied. As finance is but the hand-maiden 
of industry, it follows that the test of normalcy in the rate of credit expan- 
sion is the relationship which it bears to the rate of growth of industry and 
trade. If the rate of credit increase falls below the rate of business growth, 
we have a condition wherein business is starved, progress is retarded, and 
production and distribution fall into a decline. Oonversely, if the rate 
of credit increase rises above the rate of business growth, we have a condi- 
tion of inflation which manifests itself in rising prices in some departments 
of the business structure, over-confidence, excesstve speculation, and an 
eventual crash. 
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Bearing these principles in mind, what then do we find to be the true 
nature of the present situation? 

Economists and statisticians who have made a study of the problem 
have repeatedly demonstrated that the total volume of business in this 
country, taking business in all its multitudinous forms and not a few widely 
fluctuating lines such as the steel industry as a basis of measurement, in- 
creases year after year at a singularly uniform rate, not varying greatly 
from 4%. For the year 1928 just passed, as closely as can be measured, 
it appears that the total production and exchange of goods in the United 
States increased over 1927 at a rate somewhat below this, or about 3%. 

As against this growth of business we have to measure the growth of 
credit. 

In making this comparison it must be recognized that the actual ex- 
pansion of credit is more than appears from the figures of the banks alone. 
Taking the reports of all banks in the United States, it is found that be- 
tween Dec. 31 1927 and Dec. 31 1928 there was an increase in combined 
loans and investments from $55,450,000,000 to $58,266,000,000, or 5.1%. 

This increase, taken alone, does not appear to be greatly in excess of the 
normal growth of business requirements, but.it does not tell the whole 
story of credit expansion in 1928. 

During the past year there has grown up outside of the banking system 
a new form of credit represented by direct loans by corporations and other 
holders of surplus funds to brokers on stock exchange collateral. These 
loans made by New York City banks ‘‘for account of others,’’ as they are 
designated in the Federal Reserve reports to distinguish them from loans 
placed for their own account or other banks, represent a form of credit 
against which no reserve is carried, yet which, if withdrawn by the lenders, 
would have to be taken over by the banks to avert a disastrous collapse 
of the securities market such as appeared imminent for a time last month 
when but a fractional portion of these funds were called to meet Apr. 1 
interest and dividend payments. 

Taking account then of the extraordinary growth in these brokers’ 
loans ‘for account of others’’ as reported by both the New York banks and 
the Stock Exchange from $1,627,000,000 at the end of 1927 to $3,361,- 
000,000 at the end of 1928 we find the total increase of credit, as repre- 
sented by the bank figures and the loans ‘‘for others’’ combined, to have 
been from $57,077 ,000,000 to $61,627,000,000, or 8%, a difference as com- 
pared with the estimated increase of business which can only spell inflation. 
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Growth of Ineligible Loans. 


This expansion of credit, which has been almost entirely in secured loans, 
has been used in financing stock exchange and underwriting transactions. 
Undoubtedly a substantial portion has gone indirectly into industry and 
trade, but such loans are not of the self-liquidating type that the Federal 
Reserve System was designed to handle. They are not eligible for redis- 
count. 

The Federal Reserve System is so designed as to take care of legitimate 
demands of trade and commerce, any increase in the demands therefrom 
showing themselves in loans made by the banks, which loans become dis- 
countable at the Federal Reserve Bank forthwith for the issuance of ad- 
ditional credit. The loans that are made on stocks and bonds are not 
Joans of that character, and the danger has been that the banking fraternity 
would sacrifice their liquidity by taking their eligible paper to the Federal 
Reserve Bank for rediscount at a time when they were lending in the stock 
market. 

That the apprehensions felt by many that the tendencies in operation 
would, if continued, impair the liquidity of the banks were not groundless, 
may be seen from the reports of the Comptroller of the Currency comparing 
the changes in eligible and ineligible assets of all national banks in the 
United States from June 30 1923 to June 30 1928. 

During the five-year period the reports show that there was an increase 
in loans and discounts of $3,327,000,000 while holdings of eligible com- 
mercial paper actually decreased by $297,000,000, resulting in a fall in the 
percentage of eligible paper to total loans and discounts from 30.1% in 
1923 to 21.5% in 1928. 

In the same period, while total investments increased by $2,078,000,000, 
holdings of U. S. securities which may be used as collateral for borrowings 
at the Reserve Banks increased by only $198,000,000, with a resultant 
fall in the ratio of U. 8. securities to total investments from 53.1% to 40.5%. 

Totaling up loans, discounts and investments, we find a combined in- 
crease of $5,405,000,000 in the five-year period, in the face of which there 
was a decrease of $100,000,000 in eligible commercial paper and U. S. 
securities. 

Thus it appears almost startling to discover that the entire increase in 
credit extended by all nationai banks since 1923 has been in ineligible assets, 
and that holdings of eligible paper actually have shown a slight decrease. 

It may be argued that this increase in collateral loans was the result of 
the issuance of new securities, especially stocks, as a result of a buoyant 
stock market available for such flotations and that such collateral loans 
replaced the credit formerly taken in eligible form by member banks to 
provide for the requirements of industry. We freely grant the weight of 
the argument, nevertheless it should be recognized that only so long as the 
increase in loans on collateral equal the decline of eligible paper, allowing 
always for the normal growth of business, could it be regarded as being 
solely a natural and justifiable switching in the character of borrowing. 
A further increase in collateral borrowing aside from the factor of normal 
growth than represented in the decrease of industrial borrowing of the 
eligible type would seem to spell inflation. Nevertheless viewed from the 
standpoint of the Federal Reserve guarding bank credit, the justification 
of their fears with respect to the growing lack of liquidity in member banks 
must in all fairness be recognized 


Our Gold Supplies not Inexhaustible. 

We often see, as support for the arguments of the expansionists, some 
reference to the Federal Reserve ratio of reserve to liabilities. Many of our 
readers know that the figure that is given as our reserve ratio at the present 
time is above 70% for the System as a whole, but it is doubtful if there is 
general understanding of exactly what this ratio means. 

In the first place allowance must be made for the fact that this ratio 
does not take account of the individual loans now outstanding in Wall 
Street for the account of corporations and other private lenders which do not 
figure in the banking statement directly, but which are potential banking 
liabilities. Should these loans aggregating nearly $4,000,000,000 be with- 
drawn from such employment and be replaced by bank advances, the latter 
would call for a corresponding expansion of deposits against which the 


banks would be forced to carry additional reserve at the Reserve banks 
amounting to 15% or ‘20,000,000 in case of the expansion being entirely in 
New York City and to an average of nearer 10% 
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have no margin of free reserve of their own available to support this addi- 
tional credit, they would have no other recourse than to borrow from the 
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deposit liabilities and reducing the reserve ratio. Taking the System as a 
whole and allowing as we properly should for these outstanding loans “for 
account of others’’ we find that the reserve ratio is nearer to 67 % than to 
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the published figures of 73.8%, while if the calculation be made on the basis 
of the New York Reserve bank alone, as certain to bear the brunt of the 
demand for credit in event of large withdrawals from the call loan market, 
it will be found that the reserve ratio of that institution falls from the 
present figure of 81.9% to 57.6%. 

Moreover there is still another reason why the Federal Reserve ratio 
cannot be regarded as a wholly satisfactory measure of the country’s true 
gold position. It should be remembered that while this ratio represents the 
proportion of legal reserve, including gold, which the Federal Reserve banks 
have against their outstanding liabilities in the form of deposits or notes in 
circulation, the deposits of the Reserve banks constitute in turn the sole 
legal reserve for the deposits of the thousands of member banks throughout 
the country. Thus, in the last analysis, not alone the deposits of the 
Federal Reserve banks, but those of all the member banks, and of the 
thousands of non-member banks as well, aggregating in all some $56,- 
766,000,000, have as their foundation the country’s gold stock, and it is the 
ratio of this gold stock to the total of these liabilities which measures the 
country’s true reserve position. 

If we compare our gold supply with the total banking and currency 
liabilities of the country we come to a figure of 6.3%—quite a different 
picture from that presented by the Federal Reserve ratio taken alone. Com- 
paring our figures with the latest available corresponding figures for Great 
Britain, we find that whereas our Federal Reserve percentage is above 
70%, against a published reserve ratio of 45% for the Bank of England, 
when we consider total banking and currency liabilities we find our ratio 
of 6.3% standing only slightly above the correspondingly computed English 
ratio of 5.3%, and actually below similar ratios for France, Germany, and 
Italy. 

We give these figures not to imply that the present situation is alarming 
if the volume of credit is kept effectively in hand, but simply to emphasize 
the fact that our credit system cannot be indefinitely expanded on the 
theory that our gold supply, the largest in the world, is inexhaustible, and 
one upon which any kind of credit structure can be built. 

As a result, the efforts of the Federal Reserve authorities have not been 
successful in checking the expansion in secured loans, and the stringent con- 
ditions that eventually developed have raised call loan rates to levels that 
have attracted the liquid funds not only of this country, but of the entire 
world. It has caused the destruction of the bond market and consequently 
retarded the investment of new capital into industrial development, except 
where such development was possible through stock issues. It has checked 
the sale of foreign securities in this market and depressed the international 
exchanges. 

In consequence of this tightening of money and apprehension of its even- 
tual effect on trade and industry both in this country and abroad, contro- 
versy over the present policies of the Reserve banks has been growing in 
intensity until scarcely a day passes that the columns of the daily press do 
not carry statements from adherents of one or another side of the contro- 
versy, either in criticism of policies now in force or in suggestion of other 
ways in which the present maladjustments could be corrected. 


Proposed Remedies for Credit Difficulties. 


In general it will be seen that the remedies proposed will fall into three 
major classes, to wit: 


1. The pursuance of a policy by the Reserve banks of bringing immediate 
ease in the money situation by pouring additional reserve funds into the 
market through purchase of Government bonds and trade bills, with a con- 
current reduction in rediscount rates. This may be termed the “easy 
money solution.’’ 

2. A continuance of the present Reserve Board policy of restricting the 
use of Federal Reserve credit to the sole use of trade and industry with 
warnings and threats to member banks that rediscounting privileges will be 
refused where lending on collateral can be shown to be the cause for r 
count, this policy being followed in the expectation that the introduction 
of fear into the situation will bring about liquidation in the so-called specu- 
lative markets with a concurrent gradual reduction of the volume of credit 
required by these markets. This may be termed the “‘middle ground.” 

3. The establishment of a policy of aggressive control of the general 
credit structure in which ‘‘loans for the account of others’’ would be consid- 
ered an integral part through an aggressive and decisive use of the control- 
ing instrument given to the Federal Reserve authorities by the law, namely, 
the discount rate, the rate being advanced sharply and, if necessary, re- 
peatedly, until this total volume of credit could be brought under control, 
when the rate could be lowered commensurate with the reduced volume of 
credit. This may be termed the ‘‘aggressive discount rate control policy. 


Inadequacy of Proposed Measures. 

Reviewing, then, the three alternatives which have thus far been sug- 
gested, we have first the easy money course which must be characterized 
as the height of folly; second, the middle course, which has some things to 
recommend it, but which also carries with it so much uncertainty that there 
is not only no assurance, but positive doubt that the situation can be saved 
in time, and lastly there is the resort to higher discount rates, which though 
sound, is yet faulty in its effectiveness owing to the cumbersome machinery 
of the system which renders prompt and courageous decisions difficult of 
adoption. 

Breaking the Impasse. 

Thus other possible remedies should be sought and considered. Sug- 
gested correctives seem unpromising and at best can succeed only at the 
expense of a business recession; we wish to plead the cause of a remedy 
which has thus far not been emphasized, but which appeals to us as so 
simple and natural that its adoption, we are confident, would be an im- 
portant help toward restoring normal credit conditions. 

This remedy is immediate action by Congress to remove the income tax 
on capital gains on the sale of securities, and at the same time of course 
eliminate the tax credit resulting from capital losses. In this tax lies, we 
believe, one of the prime causes of the present difficulties. It has created 
artificiality in the security markets, in the credit structure and in interest 
rates. It has introduced scarcity values in stocks that have spelled high 
prices and it has created an enormous increase in the loan account. Under 
these tax laws, and particularly with the surtax operating as it does in the 
higher brackets, investors and speculators who have large profits in se- 
curities have been and are unwilling to liquidate and take profits, but go 
on holding these securities, leaning on the banks in order to do so. 

Not alone the taxpayer of very large means but practically all of the 
million of security holders who are taxed in the brackets up to 8% would be 
benefitted by this proposal, 








Meetings of Federal Reserve Board—-Federal Advisory 
Council Also Meets with Board. 
A joint meeting of the Federal Advisory Council and 





members of the Federal Reserve Board was held yesterday 
\pril 19)..he previous day (April 18) the Board was in 
session twice with Secretary Mellon, but no atinouncemen 
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After a meeting of the Federal Advisory Council to-day members said 
they had adopted a resolution, but declined to ind:cate what it concerned. 

The Council, heretofore, usually has adopted resolutions approving the 
action of the Federal Reserve Board. 


The ‘Evening World’”’ of last night, April 19, announced 
the following Associated Press advices from Washington: 


A Federal Advisory Council went into session with the Federal Reserve 
Board this afternoon. The reason for the joint session was not announced 
and no attache of the Reserve Board would say who had called the meeting. 

At the last session of the Council held here about two months ago, it 
unanimously approved the action of the Reserve Board in its effort to 
restrain the use of Federal Reserve credit for speculation. 

Since that session, brokers’ loans have dropped until they reached a total 
of $5,425,000,000 for the week ending April 17. This was a decrease of 
$343,000,000 from the record. 

The Board in a second warning, issued subsequent to the Council meeting, 
said that while the decrease in speculative loans was gratifying, other 
means to force co-operation might be necessary if it did not continue. 


United Press accounts of the meeting were published as 
follows in the ‘‘Sun’’: 


A special meeting between the Federal Reserve Advisory Council and 
members of the Federal Reserve Board ended at 3 o’clock this afternoon. 

Vice-Governor Platt of the Board, who served as acting chairman during 
the absence of Governor Young, now in California, said there would be no 
statement on the subjects discussed. 

Members of the advisory council continued in session independently after 
the Board had departed. 

The meeting was a special joint session of the Board and the Council and 
officials of the Board refused to disclose what had been discussed. 

The Advisory Council is composed of representatives of the twelve Fed- 
eral Reserve Banks throughout the country and has authority to recom- 
mend credit policies to the reserve board. It recently held its regular 
quarterly business meeting here and the session to-day was unexpected. 

The Reserve Board’s session with Secretary Mellon on 
April 18 was presumably to give further consideration to 
developments in the credit situation, and to the proposals 
in Congress for various forms of investigations, said special 
advices from Washington on the 18th to the New York 
“Times,’’ which, continuing, stated: 

The fact that the total of brokers’ loans, announced at 4 o’clock this after- 
noon while the board was in session, remained virtually stationary, showing 
a decrease of only $2,000,000. is said to have been a keen disappointment. 
Some had hoped for another decrease of perhaps $100,000,000. although 
there bad been less expectation of any such decline following the con- 
tinuation of the upward trend of security prices on the stock market yester- 
day. 

Governor Young of the reserve board is on his way to California by 
way of the Panama Canal, and Vice-President Platt made the announce- 
ment that no statement would be forthcoming. Efforts to obtain comment 
from Secretary Mellon, the Chairman ex-officio, Mr. Platt, or other 
members of the board, concerning the resolution offered in the House 
yesterday by Representative Reid, seeking replies to a series of questions, 
and proposing an inquiry, were unavailing. The intimation put out was 
that the Reid resolution had not even been discussed at the board meeting. 

Following the publication of the brokers’ loan figures which showed 
that loans for the account of out of town banks had increased by $31,000,000 
despite the small decrease in the total, there was a renewal of rumors that 
the Chicago Reserve Bank might increase its rediscount rate to-morrow but 
no verification was obtainable. 

There have been persistent rumors that the directors of the Chicago 
bank voted in favor of a rediscount rate some weeks ago, but that ap- 
proval of such a course had been withheld by the Reserve Board, at least 
pending further developemnis. 

It is known that certain members of the board had hoped that there 
would be a continuing decline in the brokers’ loan account, but others were 
not so hopeful, even after the decrease of $366,000,000 which marked the 
three weeks’ period ended last Thursday. The virtual halt in the decrease, 
which was revealed to-day, was most disappvinting to those members who 
were offering the opinion that the continuing liquidation had finally begun. 
Lack of a definite trend, as shown by the brokers’ loan statement of to-day, 
served to keep up keen interest in all angles of the situation here. 








George W. Edwards, Economist of Stone & Webster 
and Blodget, Inc., Says Federal Reserve Member 
Banks Are Extending More Investment Than 
Commercial Credit. 


Noting a rise to a total of $7,915,000,000 in loans secured 
by stocks and bonds, or $795,000,000 more than a year ago, 
George W. Edwards, Ph.D., economist of Stone & Webster 
and Blodget, Inc., says in his money market survey for April 
that the Federal Reserve member banks are actually extend- 
ing more investment than commercial credit. Dr. Edwards 
states: 


This increase in the volume of non-commercial credit is oftern viewed 
with concern. It is held that our banking system is losing its necessary 
liquidity, or its ability to realize cash promptly and without loss in case of 
need. This condition, it is held, can only be attained by holding commer- 
cial paper which alone possesses liquidity in the sense that at maturity 
the underlying business transaction supplies the funds necessary to meet 
the obligation. The volume of such commercial paper which meets the 
test of liquidity, in this sense of the term, has declined in recent years, 
and so banks have turned more and more to security investments or security 
loans. 

It is true these do not possess liquidity in the meaning as explained above, 
but with the rapid development of an efficient organization for stock and 
bond dealing in recent years, such securities have acquired a greater degree 
of saleability and the loans based on such collateral have attained relatively 
higher marketability and safety, provided always that the banks accepting 
such collateral have exercised the same judgment in analyzing investment 
credit as in the case of commercial credit. 

Eten during the crisis.ef 1920 the New York banks encountered less 
difficulty in realizing on thpir steek mtarketTluans than om almost any other 


type of loan. The realizability of security leans bos long Deen. 


reeognized 


in foreign financial centers where the central banks freely extend loans on 
“investment collateral. 


Even in the London money market where the theory 


of bank liquidity has always been most strictly maintained, if not so strictly 
observed in recent years, the Bank of England may lend on stock and bond 
collateral. 








W. C. Durant Calls Upon Federal Reserve Board to 
Keep Its Hands Off Business—Business Men 
Alleged to Be Opposed to Board’s Policy of Re- 
stricting Credit. 


A demand that the Federal Reserve Board ‘‘keep its hands 
off business’’ was made by William C. Durant, motor manu- 
facturer, in a radio address delivered over the Columbia 
‘broadeasting system on Sunday night April 14. In his 
address Mr. Durant, made known the nature of the re- 
sponses received to his questionnaire sent on April 1 to 
leading business executives of the country to ascertain their 
views on the market price of stocks and the attitude of the 
Federal Reserve Board toward the restriction of credit; 
reference to the questionnaire was made in these columns 
April 6, page 2209. Mr. Durant stated that of the 463 
replies received ‘451 opposed, and only 12 favored the policy 
of the Federal Reserve Board.’’ According to Mr. Durant, 
the business men of this country contend that the power 
conferred on the Federal Reserve Board has been and is 
being abused, and he said, ‘‘I predict that they will organize 
and agitate for a modification of this law.’’ In addition 
to calling upon the Reserve Board to keep ist hands off busi- 
ness, Mr. Durant would also have the Board reduce the 
discount rate to 3%, “‘put back the $700,000,000 which it 
has taken out of the money market,’’ and ‘‘stop for a moment 
the offering of any more of the securities which it is un- 
willing to have the banks which it controls accept as col- 
lateral.”” Mr. Durant’s address follows: 


To my many friends who know me intimately, to those of my hearers 
who know me only slightly, to the many of those who know me not at all, 
my kindest greetings. 

Through the courtesy of the Columbia Broadcasting System, I am this 
evening permitted to address Thirty-Five Million people—a compliment 
which I greatly appreciate and now acknowledge. 

In this peaceful country today, a great battle is being waged—a battle 
between the business interests and the Federal Reserve Board. On the 
one side we have the men who are in evidence in every constructive line 
of endeavor—-men who build and operate our factories; men who build 
and operate our railroads; men who give employment to labor; thoughtful, 
alert and progressive men who are doing things which make this country 
(your country and my country) the greatest country on earth. 

On the other side, we have an autocratic group of eight men, known as 
the Federal Reserve Board, to which group of men has been granted, 
amazing as it may seem, more power than is possessed by the President 
of the United States. In the case of the President, Congress controls; 
in the case of Congress, the Supreme Court and the Constitution of the 
United States control. In the case of the Federal Reserve Board, there 
is absolutely no control. Its power is beyond that of any constituted 
authority of the United States. 

Business Men Aroused} 

The business men of this country contend that this power has been and 
is being abused and I predict that they will organize and agitate for a 
modification of this law. It will be a nation-wide movement, sponsored 
by able, earnest and determined men who expect to accomplish what they 
have set out to do. The following demonstrates that the business men are 
a unit in this undertaking. A few days ago I submitted through the 
Chambers of Commerce to 500 industrial leaders of prominence in 20 
industrial centers the following question: 

‘‘Are you in favor of the policy of the Federal Reserve Board in restricting 
credit and compelling banks to discriminate against stock exchange col- 
lateral ?”’ 

To this question I have received 463 replies—451 opposed and only 12 
favored the policy of the Federal Reserve Board. 

9714 % could almost be considered unanimous. 

Since the law was passed in 1913, there have been two emergencies in 
which the Federal Reserve Board has had the opportunity to demonstrate 
how wisely and ably it could function. 

Board Failed in 1921. 

The first real test came in 1921, when business was at a standstill and 
everything was (so to speak) out of gear. How the critical situation was 
handled is fairly well described in an article written by me which appeared 
in the ‘‘ Magazine of Wall Street’’ in October, 1921, from which I quote: 


“Our mechants and manufacturers who are today struggling with the 
problems incident to this trying period of readjustment need encourage- 
ment and fair treatment, and the bankers who hold the key to the situation 
should and must take the initiative. 

‘“‘We cannot hope for better times until money for legitimate business, 
not speculative purposes, can be obtained at reasonable rates, and credi., 
where properly safeguarded, is available in generous measure. 

‘The Federal Reserve Bank at this critical time should encourage, rather 
than discourage, the extension of creiit and should reduce its discount 
rate to three per cent. Quick, decisive, courageous action on the part 
of the Federal Reserve Bank would, in my opinion, very materially im- 
prove the situation, would hearten our business men and set in motion the 
wheels of commerce and industry. 

“For the purpose of relieving the pressure in times of stress, and pre- 
venting money panics, the government created the Federal Reserve Bank. 
It is a well-known fact that high grade, progressive, solvent concerns in 
need of money to carry them through the readjustment period have been 
paying most outrageous commissions and bonuses for accommodation 

in some cases the terms have been almost confiscatory) while the Federal 
eserve Bank, with full knowledge, stands idly by and permits this out- 
rageous profiteering to continue. 

“The Federal Reserve Bank has the power to stop profiteering in money, 
and its failure to do so is very largely responsible for the general business 
paralysis, the surrender of many of our splendid industrial institutions 
to the greedy money vultures resulting in the present conditions of dis- 
content, unrest, and its resultant vast army of unemployed.” 


Please bear in mind that the article which I have just quoted was written 
by me eight years ago. 

The second real test of the wisdom and ability of the Federal Reserve 
Board is in evidence today. At a time when this country was enjoying 
i-the greatest prosperity ever known, the Federal Reserve Board by tactless 

handling and spectacular met ete peneinset 
the people of this country Hundreds of Millions of Dollars. 
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Board Usurps Power. 


The Federal Rserve System was organized to give us an adequate supply 
of credit sufficiently elastic to meet the growing needs of American business. 
If the System is unable to supply these needs, the business men of the 
country have a right to demand a revision of the law. 

The Federal Reserve Board was created for the sole purpose of preventing 
panics and stabilizing interest rates. Is it any wonder that the business 
men of the country are aroused when the sacred trust centered in the 
Federal Reserve Board is thoughtlessly or ignorantly abused? 

The legality of the present policy of the Federal Reserve Board in dis- 
criminating against loans on stock exchange collateral is being very se- 
riously questioned. 

W. Randolph Burgess, Assistant Federal Reserve Agent, New York 
Federal Reserve Bank, whe is the author of ‘‘The Reserve Banks and the 
Money Market,’ a text book which is accepted as the highest authority 
on this subject, says: 

“It is im ible for a Reserve Bank to dictate how its credit shall be 
put to employment. It cannot, for example, restrict loans on the stock 
exchange and at the same time encourage loans to the farmer. The specific 
use of credit is the business of the individual member and non-member 
bank and the Reserve System is no substitute for sound banking practice. 
The judgment of the officers of our many thousands of banks is still the 
proper safeguard against the improper use of credit."’ 

The late Governor Strong of the Federal Reserve Bank of New York 
told the House Committee on Banking and Currency in the spring of 1926: 


“The Federal Reserve System does exercise some control at times over 
Total Volume of credit that is employed in the country. As to its par- 
ticular application, if member banks or non-member banks find it more 

rofitable to lend money in one direction than in another direction, we 
ave no power, of course, to control that.”’ 


Let the Board Keep Hands Off. 

In 1921 I offered to the Federal Reserve Board suggestions that I thought 
would help the situation. Today I again offer suggestions along similar 
lines as follows: 

Reduce the discount rate to 3%. 

Put Back the $700,000,000 which it has taken out of the money market. 

Stop for a moment the offering of any more of the securities which it is 
unwilling to have the banks which it controls accept as collateral. 

But, far more important than the previous suggestions, let the Federal 
Reserve Board keep its hands off business! 

It would seem as though the Federal Reserve Board in its desire to relieve 
the credit condition of foreign countries has overlooked the fact that our 
prosperity—the envy of every nation on earth—is dependent upon abund- 
ant capital at reasonable rates, and that in 1928 Ten Billion Dollars worth 
of new securities were issued and purchased outright or on the installment 
plan by the men and women of this country who believe in America, Ameri- 
can securities, American business leadership and American business stand- 
ards. 

It may surprise you to know that 5 years ago it is estimated that there 
were less than 3,000,000 people in the United States owning stocks in 
industrial enterprises. As the result of the accumulated wealth and the 
great prosperity during the Coolidge administration, over 15,000,000 
of our citizens are today shareholders in our industrial enterprises; and still 
the Federal Reserve Board would announce to the world that these securi- 
ties, some of which are as sound as the securities of the Government 
itself, cannot be accepted by our banks as collateral. 


Highest Interest Rates in History. 


I contend that the Federal Reserve Board is alone responsible for the 
highest rates ever prevailing in prosperous times for an equal period. The 
cotton planter, the farmer, the merchant, the manufacturer, and business 
men in all lines requiring capital for their undertakings, are paying an 
outrageous and unneccessary penalty as the result of the determination 
of the Federal Reserve Board to regulate brokers’ loans. 

On March 27th we had a strange demonstration. Money was costing 
the usurious rate of 20% int. It looked as if loans might be unavailable 
at any rate. Terrified investors were dumping their securities into the 
market at any price. Values were tumbling by the Tens of Millions of 
Dollars every hour. A stock exchange panic was in the making. 

It was authorized, approved and caused by the Federal Reserve Board, 
which had sent out the order ‘‘liquidate and pay off your loans.”’ 

The Federal Reserve Board by a word could have stopped the panic. 
They did not say a word. They sat and watched destruction rage. The 
panic was only stopped by the action of Mr. Mitchell of the National 
City Bank, who defied the Board’s orders and promised $25,000,000 of 
loans at the usurious rate of 16 to 20%. 

For this patriotic offer he was threatened with excommunication. Sena- 
tor Glass of Virginia, a member of the Senate Committee on Banking, 
demanded that Mr. Mitchell be removed as a director of the Federal 
Reserve Bank of New York. 

What an incident in American financial history 


Obstacles to Country’s Development. 

A few days ago I noticed that the American Telephone & Telegraph Co. 
proposes to increase its capital to the extent of $500,000,000. This increase 
of 5,000,000 shares ($100 par) will at some future time when the condition 
are right be offered to its stockholders. This issue and others of likes 
merit will unquestionably be largely oversubscribed. 

The purpose of this issue is to furnish the business men and public 
generally with the convenience demanded in our modern business life. 

How can the Federal Reserve Board justify placing obstacles in the way 
of the distribution of choice securities of this character and threaten to 
restrict the credit which is necessary to operations of this magnitude? 

I have said I regard the Federal Reserve Act as the most constructive 
piece of legislation of recent years, but I never imagined when this state- 
ment was made that the Federal Reserve Board would attempt to destroy 
the credit which is required to handle the enormous business at present 
in evidence or contemplated. 

Several months ago I made the following statement: 


“The New York Stock Exchange is today the greatest security market 
in the world. ‘The enormous business of the Exchange is conducted with 
very little friction and the character of the service is constantly being 
improved. While the business today is large, with the many issues which 
are being ‘split up’ (with more to follow) the Exchange will before many 
months be called upon in busy times to handle from Eight to Ten Million 
Shares per day. And for the benefit of our timid friends who follow the 
loan situation very closely, it might be well to add that brokers’ loans 
(secured 4 the finest collateral in the world, selected and priced by the 
banks) will of necessity be correspondingly increased.”’ 


I stand by that statement! 
A Bull on America. 
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nor to any _member.of.the Board who has argued against and opposed the 
oemiamrne ne nn eweELBY, DoOUCy, Which if continued will destroy, in the judgment of the 
business man, the prosperity of this country. 

The business men of this country are indebted to Arthur Brisbane, 
who from the very beginning has been a champion of right and fairness; 


to ex-Senator Robert L. Owens, the father of the Federal Reserve Act; 
to Congressman Louis T. McFadden, Chairman of the House Committee 
on Banking and Ourrency; to ex-Governor E. C. Stokes of New Jersey; 
to Congressman Frank R. Reid of Illinois; to Congressman Loring Black 
of New York; to Professor Irving Fisher of Yale, to Waddill Catchings of 
Goldman, Sachs & Co.; to Doctor William Trufant Foster, the noted 
economist; and to Calvin Coolidge, who a year ago, with the reserves 
very much lower than at present, protested against the very thing which 
the Federal Reserve Board is now doing. 

I have been accused of being the bull leader of the market. If this 
means that I am a bull on the United States of America, I am forced to 
plead guilty. I thank you. Good night. 








Governor Harding of Federal Reserve Bank of Boston 
on Existing Money and Credit Situation—Address 
Before Chicago and Cook County Bankers’ 
Association. 

Addressing the Chicago and Cook County Bankers’ Asso- 
ciation at Chicago on April 18, W. P. G. Harding, Governor 
of the Federal Reserve Bank of Boston, and Formerly Gov- 
ernor of the Federal Reserve Board, surveyed “The Existing 
Money and Credit Situation.” Whatever else may be said 
of the situation, he observed, “we will all agree, I think, 
that... it is unique in the history of the country. Never 
before has there been so general an appetite for common 
stocks nor so widespread a spirit of speculation among all 
classes of people from capitalists down to janitors and cham- 
bermaids. If this spirit should long continue without 
proper restraint, there may be disaster, but there are signs 
that the speculative fever is beginning to abate; and it 
should be remembered that while the Federal Reserve 
Soard has expressed its reluctance to agree to an advance 
in Federal Reserve Bank discount rates—the great bugaboo 
of the speculator—the Board has never said that there 
would be no advance if other expedients fail to be effective.” 


Governor Harding’s speech in full follows: 

While I am aware that in an after-dinner speech statistics should be 
avoided as far as possible, it seems necessary in order to establish a basis 
for the discussion of the topic assigned to me, to call attention to some 
figures which will throw light upon the situation. In presenting these 
figures, however, I shall not emulate the distinguished Director of the Bud- 
get, Gen. Lord, who is always precise and gives exact figures down to the 
last cent, but shall content myself with round amounts. 

In the first place, let me refer to the radical change which has taken 
place in the position of our country on the international balance sheet since 
the outbreak of the World War in the year 1914. At that time, we were 
a net debtor to other countries in an amount approximating 5 billion dol- 
lars. At the present time, we appear as a creditor nation to the extent of 
perhaps 25 billion dollars, about 10 billion of which is represented by 
Allied debts to the Treasury and 15 billion by private loans and invest- 
ments abroad. Our national annual income. according to Dr. Friday and 
other economists, is about 90 billion dollars. On October 3, 1928, the de- 
posits of all banking institutions in the country, exclusive of balances due 
to other banks, were about 53 billion 700 million dollars, while the average 
gross deposits of all member banks in the Federal Reserve System in Decem- 
ber 1928 were somewhat over 37 billion dollars. It is estimated that at 
the present time the total loans and investments (excluding real estate 
owned but including loans on real estate of about 10 billion dollars) of all 
banks are about 58 billion dollars of which amount the member banks have 
about 35 billion 700 million which includes something over one billion dol- 
lars of real estate loans by National banks. The total earning assets of the 
twelve reserve banks on Apr. 10 1929 were nearly 1 billion 300 million dol- 
lars, which is about 2%% of those of all banks and 4% of those of member 
banks. On Feb. 28, 1929 the total money stock of the United States was 
8 billion 221 million dollars or $68.90 per capital, of which amount there 
was in circulation 4 billion 698 million dollars, and on Mar. 31 1929 the 
amount in circulation was 4 billion 747 million dollars or $39.75 per capita. 
On Nov. 1 1920, a date which is incuded in what many critics of the Fed- 
eral Reserve System are fond of referring to as the deflation period, the 
total money stock stood at 8 billion 477 million dollars of $78.86 per 
capita, while the money in actual circulation was 5 billion 698 million, or 
$53.01 per capita. 

Let us now consider an item which for many months past has been the 
subject of much discussion, that is, brokers’ loans. The figures which are 
given out every week by the Federal Reserve Bank of New York are some- 
what misleading as they refer only to loans on the New York Stock Ex 
change as furnished by a limited nummber of banks known as the reporting 
banks. These figures do not include loans made to brokers in other more 
or less important centers throughout the United States, nor do they as far 
as New York City itself is concerned, include all loans made to houses 
which are members of the exchange. The New York Stock Exchange re- 
ports, which are made once a month, show that the actual loans average 
about one billion dollars more than those reported by the Federal Reserve 
Bank. For example, at a time recently when the bank’s statement made 
up from figures furnished by reporting member banks, showed brokers’ 
loans to be around 5 billion 600 million dollars, the Stock Exchange figures 
showed 6 billion 800 million. Stock Exchange transactions ordinarily are 
financed by 70% call loans and 30% time loans. At the present time, 
however, the proportion is about 91% on call and 9% on time. This ratio 
when considered with the wide fluctuations in rates running from 6 to 20%, 
seems to indicate that the loans are due largely to steck transactions rather 
than to investmentts in bonds. This indication is confirmed by the com- 
paratively small dealings in bonds reported daily as compared with the very 
large transactions in stocks. The exhibits as to brokers’ loans do not, by 
any means, indicate the total volume of credit which is used in financing 
transactions on the Stock Exchange. Perhaps a majority of investors, and, 
no doubt, many speculators, prefer to finance their transacctions by means 
+ of ‘cofiateral loans secured from banks with which they have dealings, 
While it is not possible to give the exact figures, it appears from carefully 
made estimates that member banks at the present time are carrying loans on 
stocks, bonds and Government obligations, exclusive of call loans to New 
York brokers, of about 7% billion dollars. These collateral notes are not 





eligible for rediscount by the Federal Reserve Banks and partly for this 
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reason usually command a higher rate of interest than commercial papeer 
which is ebigible. It has been estimated that the amount of eligible paper 
carried by member banks on a recent date was something over 4% billion 
dollars or about 13% of their total loans and investments. However, as the 
member banks are carrying about 3% billion dollars of United States Gov- 
ernment obligations which they can use as collateral for their 15-day notes, 
the total potential borrowing power of the member banks from the Federal 
Reserve Banks is well over 8 billion dollars, which sum is far in excess of 
the maximum amount of accommodation which could be granted by Federal 
Reserve Banks without suspension of their own reserve requirements. 

Brokers’ loans in New York as reported by the Federal Reserve Bank of 
that city, amounted on Oct. 2 1927 to 3 billion 306 million dollars; on 
Apr. 4 1928 to 3 billion 979 million: on Oct. > 1928 to 4 billion 570 mil- 
lion; and on Mar. 20 1929 to 5 billion 793 million, which figures are the 
highest ever reported; and on Apr. 10 1929 to 5 billion 427 million, a de- 
crease of about 366 million dollars from the high point on March 20. The 
Stock Exchange figures for these dates averaged about one billion dollars 
more. 

A few years ugo transactions on the New York Stock Exchange involving 
a million shares of stock a day, were regarded as exceptionally large. 
Recently over eight million shares changed hands in a single day and four 
to five million-share days have come to be regarded as quite in the usual 
course, while those days in which the transactions average less than three 
million shares, are looked upon as being dull. This development is due to 
several causes such as the general prosperity and constantly increasing 
wealth of the country, the expansion of business, formation of new enter- 
prises, and a disposition on the part of the public to discount the future, 
and to outright speculation. Many conservative investors who hitherto 
have shown a preference for high grade bonds and preferred stocks, have 
turned their attention more and more to common stocks and in their pur- 
chases of such stocks have shonwn a disposition to disregard immediate in- 
come returns, and to pin their faith upon the intrinsic values expected to 
materialize in the more cr less distant future. At the same time, there is 
no denying the fact that a strong speculative spirit has become manifest 
and the spectacular advances in the market during the past eighteen months 
have attracted many marginal purchasers of stocks who have no intention 
of paying in full and holding them for investment, but hope to sell quickly 
at a substantial profit. These developments have called for the use of 
funds in Stock Market transactions in much greater volume than heretofore. 
and this demand for funds has brought about a sharp advance in the rates 
of interest offered. Another new factor is the investment trust. Scores of 
them have been created during the last two or three years and their pur- 
chasing power has been a strong stabilizing influence at times when the 
market has shown a tendency to decline. 

The high interest rates paid for call money have had a pronounced effect 
upon the money market as a whole. Rates on the best grades of commer- 
cial paper have during the past eighteen months advanced more than 20% 
from 4% to 5% to 6%. The rates on time collateral loans have risen in 
some financial centers up to 8 to 9%. Ordinarily the increased cost of 
credit would have had a depressing effect upon business generally, but, due 
to other favorable circumstances, business as a whole has thus far not been 
much affected by higher credit costs, except perhaps the building trades 
which, taking the country as a whole, have been slowing down. 

The rediscount rates of the Federal Resere Banks are no longer dom- 
inant. Quoting from an eminent authority, they are ‘‘grotesquely impotent 
and out of line.’’ Rates on the best grades of commercial paper are now 
5% to 6%, and prime bankers’ acceptances are selling at 5% to 5%%. If 
these rates should be long maintained, the creation of new bills will be 
sharply curtailed and the acceptance business, to the development of which 
in this country so much care and attention has been devoted for many years 
past, will find its way back to its original habitat across the ocean. 

Mr. Paul M. Warburg of New York, who was one of the original members 
of the Federal Reserve Board and was its Vice-Governor for two years, made 
some pertinent commonts on existing conditions in his notable address to 
the stockholders of his bank at their annual meeting on March 7. I think 
it would be well to summarize some of the facts to which he calls attention 
in this address, such as the loss of control by the Federal Reserve Svstem 
over the American money market, and his statement that no central bank- 
ing system may safely permit its facilities to expand unless it is certain of 
its determination and ability to bring about contraction when circumstances 
require. In Mr. Warburg’s opinion, the Federal Reserve System by 
pursuing a well conceived and far-sighted policy rose to a _ position 
of world leadership, but within a short span of a year it lost that leadership 
owing to its failure promptly and effectively to reverse the engines at the 
critical moment. The control then passed into the hands of Stock Exchange 
operators who have now for many months past governed the flow of money, 
not only in the United States, but in the principal markets of the world. 
Mr. Warburg points out that history, which has a painful way of repeating 
itself, has taught mankind that speculative over-expansion invariably ends 
in over-contraction and distress, and that while Stock Exchange excesses 
may be corrected by prompt and determined action, without affecting seri- 


ously the wider circle of general business, orgies of unrestrained specula- 
tion will lead to an ultimate collapse which will effect not only the specu- 
lators themselves but will also bring about a general depression involving 


the entire country. For the past six months or more we have had in effect 
a current bank rate of 7 or 8%. Mr. Warburg states that it is that rate 
which has directed a new flow of gold to our shores and which has exer- 
cised a decisive influence in the fashioning of our domestic rate structure. 
He states that ‘“‘Procrastination in bringing such rediscount rates into a 
proper relation to actualities, hesitation in taking effectual means to re- 
assert the Federal Reserve System’s leadership, place a grave responsibility 
on those in charges of its administration. _ _ ~ That the country’s banking 
system is tossing about today without its helm being under the control of 
its pilots gives cause for deep concern. Yet the fault does not seem to lie 
so much with the men in charge of it as with the structural defect of its 
administrative organization. The banking fraternity would be well advised 
to anticipate radical Congressional proposals by taking the lead in seeking 
the lines along which reform may be brought about.” 

While there is much in Mr. Warburg’s statement which is worthy of 
serious consideration, I cannot follow him unreservedly in his views as to 
the structural defects of the administrative organization of the Federal Re- 
serve System. In comparing the administration of the Federal Reserve 
System to the flight of an airship, he stresses the unrestricted authority of 
the captain of the airship who has power to give orders for landing accord- 
ing to his own judgment of what the circumstances demand, and states that 
had the captain’s manouvers been dependent upon the directions of 120 
men, acting through twelve separate boards of directors, and operating sub- 
ject to the review and determination of a central board of eight men, the 
ship would have been wrecked. 

Mr. Warburg was originally an advocate of a central bank in this coun- 
try and he was not at first a believer in the regional system. After he 


found, however, that the regional system was inevitable, he offered many 
valuable and helpful suggestions, although he never wavered in his belief 
that the System should be composed of a small smaller number of banks 
than the twelve which were actually established. I admit that the admin- 
istrative machinery of the Federal Reserve System is somewhat compli- 
catd and that its successful operation calls for tact, firmness, and close co- 
operation on the part of those responsible for its policies and for the con- 
duct of its operations, but I do not believe that it is lacking, potentially at 
least, in leadership clothed with ample authority. 

By reason of my own experience as Governor of the Federal Reserve 
Board and as Governor of one of the Federal Reserve Banks, I think that 
I may claim to have some insight into the principal workings of the Federal 
Reserve System which, as you know, is composed of the Federal Reserve 
Board at Washington and the twelve Federal Reserve Banks. In my opin- 
ion, the Federal Reserve System actually is more nearly a central bank 
than some of the framers of the Federal Reserve Act, and perhaps Mr. 
Warburg himself, realize. While the Federal Reserve Board is not an 
operating body, it has plenary powers as far as system policies are con- 
cerned, and by reason of its authority to make regulations governing almost 
every transaction in which a Federal Reserve Bank can engage, it has 
practical control over the operations of the Federal Reserve Banks, In the 
matter of discount rates, no question has ever been raised as to the necessity 
of the Board’s concurrence before a rate established by the directors of a 
Federal Reserve Bank can become effective; nor has the Board itself, since 
the Chicago episode of eighteen months ago, ever disavowed the right 
which it asserted at that time to change the rate of a Federal Reserve Bank 
under its power of review and determination without the co-operation of 
the directors of the bank concerned. The Federal Reserve Act provides 
that the directors of a Federal Reserve Bank shall, subject to the provisions 
of law and the orders of the Federal Reserve Board, extend to each member 
bank such discounts, advancements and accommodations as may be safely 
and reasonably made with due regard to the claims and demands of other 
member banks. The Federal Reserve Board has the exclusive right to 
determine and define the character of paper eligible for discount within 
the meaning of the Act. It has power to call upon a Federal Reserve 
Bank at any time for additional security to protect Federal Reserve notes 
issued to it, and has the right also to grant in whole or in part, or to 
reject entirely the application of any Federal Reserve Bank for Federal 
Reserve Notes. With the consent, or upon the order and direction of the 
Federal Reserve Board and under regulations to be prescribed bv said 
Board, Federal Reserve Banks may open and maintain accounts in foreign 
countries. The Federal Reserve Board may permit, or upon the affirma- 
tive vote of at least five members, may require Federal Reserve Banks to 
rediscount paper for other Federal Reserve Banks at rates of interest to 
be fixed by the Board. Any compensation which may be provided by the 
Board of Directors of Federal Reserve Banks for directors, officers or em- 
ployees, shall be subject to the approval of the Federal Reserve Board, 
which body is also empowered to exercise general supervision over the 
Federal Reserve Banks. Finally, in addition to the Board’s power to sus- 
pend or remove any officer or director of any Federal Reserve Bank, the 
only qualification being that the cause of such removal shall be forthwith 
communicated by the Federal Reserve Board to the removed officer or 
director and to the Federal Reserv Bank concerned, the Board has author- 
ity also to suspend for the violation of any of the provisions of the Federal 
Reserve Act (and by implication, perhaps for the disregard of any regula- 
tion made by the Board) the operations of any Federal Reserve Bank, to 
take possession thereof, administer the same during the period of suspen- 
sion and when deemed advisable, to liquidate or reorganize such bank. 
These are certainly very broad powers. Some of them have never been 
exeercised and probably never will be. It is inconceivable that Congress 
would be willing to give the Board any additional powers over the Fed- 
eral Reserve Banks, and, in fact, it is difficult to see what additional 
powers could be given without wiping out entirely the basis for a regional 
system. 

It is evident from statements which have been issued recently by the 
Federal Reserve Board and particularly from an averment made by Goy- 
ernor Young in his Cincinnati address a short time ago, that the Board 
is reluctant to agree to any further increase in Federal Reserve discount 
rates. The paragraph in Section 14 of the Federal Reserve Act which gives 
the Federal Reserve Banks power ‘‘to establish from time to time, subject 
to review and determination of the Federal Reserve Board, rates of discount 
to be charged by the Federal Reserve Banks for each class of paper, which 
shall be fixed with a view of accommodating commerce and _ business,” 
contains a definite mandate—the rate shall be fixed with a view of ac- 
commodating commerce and business. The reluctance of the Federal 
Reserve Board to agree to an advance in rate must be due to a belief that 
a higher rate would be harmful to commerce and business, and at the same 
time would have little if any effect upon speculative activities. The 
Board has, I think, made it plain in its statements that it is not concerned 
with stock market activities as such, nor has it any disposition to assume 
authority to interfere with the loan practices of member banks so long 
as they do not involve the Federal Reserve Banks. The Board feels, how- 
ever, that it has a grave responsibility in cases where there is evidence 
that member banks are maintaining speculative security loans with the 
aid of Federal reserve credit. The Board has stated that in its opinion 
the Federal Reserve Act does not contemplate the use of the resources of 
the Federal Reserve Banks for the creation or extension of speculative 
credit and that when member banks are maintaining spculative security 
loans with the aid of Federal reserve credit, the Federal Reserve Bank 
becomes either a contributing or sustaining factor in the current volume 
of speculative security credit, which is not in harmony with the intent 
of the Federal Reserve Act nor conducive to the wholesome operation of 
the banking and credit system of the country. In fact, as Senator Glass 
pointed out a short time ago, the Federal Reserve Act in the paragraph 
of Section 13 which defines the kinds of paper which Federal Reserve 
Banks may discount, expressly prohibits any definition of eligible paper 
by the Federal Reserve Board which would include notes, drafts or bills 
covering merely investments or used or drawn for the purpose of carrying 
or trading in stocks, bonds and other investment securities, except bonds 
or notes of the Government of the United States. Thus even the legitimate 
and necessary trading in stocks and bonds for purposes doubtless sound 
and productive was barred as a basis for rediscount. 

The issue, therefore, at the present time is not so much as to the merits 
or demerits of speculation, but rather as to the drawing, through indirect 
methods, of Federal reserve credit into channels which are forbidden in 
express terms by the Federal Reserve Act, the plain intent of which was 
to serve the industrial, commercial and agricultural interests of the coun- 
try. The consolidated statement of the twelve Federal Reserve Banks 
as of April 10, 1929, shows that loans and advances to member banks are 
345 million dollars greater than on April 11, 1928. While this may be 








due to the reduction in the Federal Reserve Banks’ holdings of bills and 
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Government obligations, yet there are indications that a large amount of 
Federal reserve credit is still being used indirectly in carrying investments 
or in promoting speculation. This is a situation with which the Federal 
Reserve Board has not only a legal right but an imperative duty to con- 
cern itself. Opinions differ as to the best means of correcting thie situa- 
tion. There are some who believe that the corrective lies in an advance 
in the Federal reserve discount rates and, if necessary, in successive ad- 
vances. There are others who believe that such advance would seriously 
affect those who are engaged in the production and distribution of goods 
and commodities, and that higher rates would have no effect upon specula- 
tion until they had first brought about a sharp recession in business. 
From the statements which have been made by the Federal Reserve Board, 
it is evident that that body is in the latter category. As Governor Young 
has stated publicly that rates would be advanced only as a last resort, it 
is evident that the Board desires the Federal Reserve Banks to use all the 
arts of persuasion and, if necessary, perhaps to exert pressure upon the 
member banks to induce them to pay off their obligations to the Federal 
Reserve Banks by calling such part of their demand and collateral loans 
as may be necessary to liquidate such indebtedness before making any 
further advances of that kind, 

About a month ago, the Federal Reserve Bank of Boston sent a letter 
to all its member banks asking for their voluntary co-operation in carrying 
out the views of the Federal Reserve Board. The letter was well received, 
the attitude of the banks has been very friendly, and the immediate results 
were satisfactory but the improved reserve position of the Boston bank, 
and no doubt of several of the other Reserve Banks, has been due mainly 
to the payment of bankers’ acceptances held and to the limited buying 
of new acceptances to take place of those maturing. Many banks have 
pointed out that it is very difficult to decline to make loans secured by 
good collateral to regular customers even where it seemed probable that 
the proceeds would be used for speculative or investment purposes because, 
in many cases, loss of deposits and good will would follow a refusal. No 
doubt there would be cases, if a Federal Reserve Bank should undertake 
to bring pressure upon a member bank for the payment of its obligations, 
where the member bank would prefer to call some commercial loans rather 
than collateral loans. Some member banks have stated frankly that they 
have more collateral loans than they would like but that the same sense 
of compulsion which induced them to make the loans makes them reluctant 
to call them, and that they would find it easier to control the situation in 
their respeative localities if the Federal Reserve Bank’s discount rate 
more closely followed the market rate. The situation, however, as far 
as the Federal Reserve Banks are concerned, is not an urgent one. Their 
position is incomparably better than was the case in the fall of the year 
1919 and throughout the year 1920, and in some respects is better than 
a year ago. ‘The total holdings of gold by the Federal Reserve Banks 
on April 10 1929 amounted to $2,774,000,000 as against $2,748,000,000 
on April 11, 1928, and the average reserve percentage of the twelve banks 
combined was 73.8% on April 10 1929 as against 71.6% on April 11 1928. 

It seems to be the consensus of opinion in the financial reviews I have 
noticed in the press, that the Federal Reserve Board is trying to make 
credit expensive for speculators and as cheap as possible for what is called 
legitimate business. This reminds me of a small bay whom I once knew 
who, after cutting his finger with a knife which his mother had given 
him, wrote a letter to Santa Claus asking for a knife which could cut 
sticks and not cut fingers. Perhaps the Federal Reserve Board will in 
due course be able to bring abeut conditions which will reduce the cost 
of credit to business. Let us hope so, and in the meantime, I would sug- 
gest that much of the current criticism of the Board, as well as criticism 
in the past, is ill-advised and not well founded. The Board is not 
actuated by any sinister motives, it is watching the situation closely and 
has far greater knowledge of all the conditions and cross currents which 
have a bearing upon the present situation than most of its critics have. 
Few of these critics make any constructive suggestions and many of them, 
judging from their utterances, are densely ignorant of the provisions of 
the Federal Reserve Act. 

Some of the Federal Reserve Banks no doubt find themselves embarrassed 
at times in maintaining discount rates which are so much below the level 
of acceptance rates and commercial paper rates, but, after all, the ultimate 
responsability lies upon the Federal Reserve Board and it is the duty of 
the Reserve Banks to carry out as best they can the policies of the Board 
which in the circumstances involves the close co-operation of the member 
banks. If by continuation of its present policies, the Board should finally 
succeed in accomplishing the objects it has in view; to wit; the restoration 
of a lower level of interest rates, an orderly readjustment of credit and 
the conservation of the bank reserves of the country, the result will be 
taken as a matter of course and the Board will be accorded little if any 
of the credit to which it would justly be entitled. If, on the other hand, 
general interest rates should continue to advance, prices of bonds still 
further to decline, and stock market excesses should finally culminate in 
a smash which would injure business generally, all the responsability which 
the Board feels that it has in the existing circumstances will be voted 
to it unanimously by the general public, and the Board will be the storm 
center of censure and abuse, The banks of the country are vitally con- 
cerned in the outcome. Generally speaking they have lost deposits because 
of withdrawal of funds by investors who have been buying stocks on a low 
income basis in anticipation of future advances in price, as well as by 
withdrawals by other depositors of a speculative turn of mind who have 
been using funds as margins on stocks which they never intend to own 
outright. The banks have felt obliged also to make large loans on col- 
lateral which loans perhaps are amply secured but which, nevertheless, 
are not liquid loans for the reason that the banks feel obliged, for fear 
of loss of business and good will, to carry them at the borrower’s con- 
venience. While most of the member banks are not permitted by law 
to invest in stocks, they have in the aggregate, large investments in 
bonds. Existing high rates for money have reduced materially the market 
value of bonds, and if any substantial number of banks should undertake 
at the present time to dispose of bonds which they have been carrying as 
investments, they would suffer a tremendous loss. This observation applies 
also to the great insurance companies. In their own interest, holders of 


ping should co-operate in an effort to bring about a lower level of interest 
rates. 


While the country generally is prosperous, it should be borne in mind 
that bank loans on stocks and securities during the past eighteen months 
have increased at a rate entirely out of proportion to the growth of in- 
dustry. Another factor in the situation which should not be forgotten is 
that about two billion 700 million dollars, or more than one half of the 
total loans as reported by the New York Reserve Bank, are represented 
by funds belonging to individuals, firms and domestic corporations whose 
primary business is not that of money lending, who feel no responsability 
whatever as to market stability, and who have no hesitation in calling 


their loans whenever individual necessity or convenience may impel them 
to do so. 

In ordinary circumstances the responsability for meeting the requirements 
of the stock exchange falls principally upon the banks in New York Oity 
with which the brokers have active accounts, but it is clearly beyond the 
power of those banks to finance the large amounts now required. There 
are certain dates throughout the year when readjustments are necessary 
in order to provide for payments of interest and dividends, and the four 
outstanding dates are the first days of January, April, July and October. 
The readjustment is particularly heavy in January and July. During the 
latter part of last December “loans for others” were called to so great 
an extent that in order to prevent a serious reaction, the New York City 
banks felt called upon to increase their loans to brokers by several hundred 
million dollars which necessitated their borrowing about one half of the 
amount required from the Federal Reserve Bank. In the closing days 
of March, preparations were being made for April disbursements. To- 
gether with this, it seems that conditions in Chicago were such as to call 
-for the transfer of about forty million dollars from New York to Chicage 
and the result was a severe stringency in the New York money market, 
which sent call rates up to 20% and brought about a sharp decline in 
stock quotations. It is possible that the action of some of the New York 
City banks in coming to the relief of the market by offering funds at 
from 16 to 20% averted a serious crisis. When these offerings were 
made, the call rate declined to 15%, the market recovered, and at the 
close the quotations on many stocks were higher than at the beginning 
of the day. What the situation will be at the end of June when prepara- 
tions must be made for July 1st disbursements is a question which should 
be given consideration well in advance. 

I referred at the beginning of my remarks to the fact that this country 
is now a creditor nation in a very large amount. Our credit balance, 
however, is made up generally of fixed investments and long term loans 
abroad. There are some who estimate that foreigners have in this country 
at least 2 billion dcllars all of which can be withdrawn practically on 
demand. The high rates obtainable in stock market transactions have 
drawn large amounts of money from abroad and there are some who believe 
that foreigners are participating in call loans to the extent of perhaps 1 bil- 
lion dollars. 

At this point, I wish to call attention to some of the items which appear 
in the consolidated statement of the twelve Federal Reserve Banks as 
of April 10, 1929. The paid-in capital stock of the twelve Banks has 
increased since April 11, 1928 by more than 17 million dollars which 
reflects the large increase which has been made during the year in the 
capital and surplus of member banks. Member banks’ reserve deposits 
show a loss in the twelve month period of more than 130 million dollars 
which indicates a decrease in member banks’ deposits of more than 600 
million dollars, and while the gold holdings have increased by 26 million 
dollars, and total earning assets have been reduced by 65 million 500 
thousand dollars, the member banks’ indebtedness as I have already 
pointed out, has increased by 345 million dollars. The improvement in 
the reserve position of the twelve Federal Reserve Banks has been due 
entirely to a reduction in the amount of bankers’ acceptances and United 
States Government securities held by them. In the case of bankers’ ac- 
ceptances, this reduction has been 204 million dollars and in Government 
obligations 212 million dollars, a total reduction of 416 million dollars 
in these two items. 

Whatever else may be said of the existing money and credits situation 
we will all agree, I think, that it is a most interesting one and that it is 
unique in the history of the country. Never before has there been s0 
general an appetite for common stocks nor so widespread a spirit of 
speculation among al! classes of people from capitalists down to janitors 
and chamber-maids. If this spirit should long continue without proper 
restraint, there may be disaster, but there are signs that the speculative 
fever is beginning to abate; and it should be remembered that while the 
Federal Reserye Board has expressed its reluctance to agree to an advance 
in Federal Reserve Bank discount rates—the great bugaboo of the specul- 
ator—the Board has never said that there would be no advance if other 
expedients fail to be effective. Eventually subjects other than stock 
fluctuations and brokers’ loans will engage public attention. Congress 
has assembled in extra session; the progress which has been made in 
industry will continue; agriculture will come into its own; and there 
are many new developments looming up in the mists of the future such 
as irrigation and water power projects; the Great Lakes and St. Lawrence 
River waterway to the sea; a nine foot waterway from Chicago to the 
Gulf; Mississippi River flood control; and a Nicaraguan Canal. All 
of these will arouse great public interest, will call for large capital 
expenditures, and will employ labor in enormous volume, and they have 
not been overlooked in the establishment of the present level of stock 
quotations. 

Abraham Lincoln said: ‘‘You can fool all the people some of the time 
and some of the people all the time, but you cannot fool all the people 
all the time.’’ Paraphrasing this, may I suggest that in the forum of 
public interest the stock market may occupy the center of the stage some 
of the time and have a less conspicious place on the stage all the time, 
but it cannot occupy the center of the stage all the time. Sooner or later, 
and in my opinion sooner rather than later, the American people will 
lose much of their present interest in speculative transactions, and will 
find other outlets for their thoughts, their energies and their capital. 











Resolution of Representative Reid Calling for In- 
quiry Into Policies of Federal Reserve Board 
—Views of Representative Block and Others. 


An inquiry into “‘the effect, enforcement, administration, 
interpretation and practice of the Federal Reserve Act by 
the Federal Reserve Board,’’ and an investigation into the 
policy or policies of the Board are called for in a resolution 
introduced in the House on Apr. 17 by Representative 
Frank R. Reid (Republican) of Illinois. The resolution 
directs that the inquiry be undertaken by a select com- 
mittee of the House. According to a dispatch from Wash- 
ington, Apr. 18 to the ““Times”’ Mr. Reid is opposed to an 
investigation of the Federal Reserve Board and its policies 
by the House Banking and Currency Committee. The 
dispatch added: 

He believes that a special committee should be created for the purpose 





as provided by his resolution, and that the inquiry should be authorized 
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without delay. His resolution has been referred to the Rules Committee, 
of which Representative Snell of New York is Chairman. It said that 
Mr. Reid will ask for an early hearing on his measure. The Rules Committee 
is one of three House committees now functioning. 

Whatever action may be taken by the House, it seems certain that the 
Senate Banking and Currency Committee will undertake an inquiry. 


In giving a statement made by Representative Reid 
bearing on his resolution, the Washington correspondent 
of the “Evening World” under date of Apr. 16 (the day 
before the introduction of the resolution) said: 


He (Representative Reid) proposes to call as witnesses officials of the 
Reserve Board and leading American financiers, including Charles E. 
Mitchell, W.C. Durant and Paul M. Warburg. 

The Reid resolution will provide for investigation of four principal phases 
of Federal Reserve activities: 

1. Undue influence of foreign banking and financial conditions in the 
formulation of Federal Reserve policies during recent years. 

2. Causes of the export of more than $500,000,000 in gold from the 
United States in the last two years. 

3. Relations of the Federal Reserve System to the International Repara- 
tions Bank, proposed by Owen D. Young as a medium for handling the 
payment of German reparations, stabilizing foreign exchange and controlling 
the flow of gold throuout the world. 

4. Commercial and economic effects of the Reserve Board's attempts to 
curb the use of credit for speculative purposes which, it is alleged, have pro- 
duced excessive rates of interest for call loans and thus tended to withdraw 
credit from the interior of the country and to restrict its availability for 
ordinary business purposes. 

“‘Investigation will disclose,’’ Mr. Reid said, ‘‘that during recent years the 
pelicy of the Federal Reserve System has been controlled to an ever- 
increasing extent by consideration for European conditions. 


Alleges Foreign Control. 


It will show that the Reserve Board maintained artificially low rates of 
interest during 1927 and a part of 1928 as a result of a secret agreement 
entered into with representatives of the central banks of England, France and 
Germany. It will show that the Reserve Board attempted to coerce the 
Federal Reserve Bank of Chicago into maintaining a rate of discount which 
was not justified by economic financial conditions existing in that district. 
It will reveal that enormous credits of hundreds of millions of dollars have 
been at the disposal of the Bank of England and other European banks upon 
terms which have never been fully disclosed to the American people. 

If my information is correct, arrangements have already been made for 
the Reserve Bank of New York to act as the American agent for the proposed 
International Reparations Bank, which is now being created in Europe. 

One of the representatives of the New York bank has recently returned 
from conferences in Europe with Owen D. Young, who is regarded as the 
father of the reparations bank and, I am informed, has made public state- 
ments to that effect. If this plan is permitted to go through, it would 
appear to be inevitable that our American Reserve System would become a 
part of the Continental financial system and the rates paid on all agricultural 
and commercial loans in the United States would be determined, not by the 
soundness of our economic conditions, but by the unsoundness of the 
financial structure of Europe. 

The committee should, in my opinion, ascertain what conferences have 
been held by the Federal Reserve Board or the representatives of any of 
the Federal Reserve banks with European financiers for the purpose of 
assisting the carrying out of fiscal policies ef European Governments or 
placing the credit of the financial system of the United States at the disposal 
of European Governments or financiers. 


Sees Deals with Europe. 


We know that representatives of the European banks have been in the 
United States almost constantly during the last few years. We know that 
they have conferred with various officials of the Federal Reserve System. 
We know that representatives of the Federal Reserve System have been in 
Europe from time to time and have repeatedly conferred with European 
financiers. But we now nothing authoritatively regarding the purposes of 
these conferences or their results. 

‘*The committee should, in my opinion, summon the principal officials 
of the Federal Reserve System as well as the leading financiers of the United 
States and secure a definite, concrete understanding of the policies and ac- 
tivities of the system during recent years. 

*‘It should call Andrew W. Mellon, Chairman and ex-officio member of 
the Reserve Board, and Roy A. Young, its governor. It should summon 
Gates W. McGarragh and George L. Harrison, the Chairman and governor 
of the New York Reserve Bank. It should call also Charles E. Mitchell, 
President of the National City Bank; W. C. Durant, Paul M. Warburg 
and other leading critics of Federal Reserve policies. 

‘‘If my resolution is adopted, I shall insist that the investigation shall not 
be perfunctory, but shall be a thorough probe of the activities and policies of 
the Federal Reserve System during the ten years which have followed the 
World War. The American people are entitled to know not only what has 
been done by the Reserve System in relation to domestic and foreign fi- 
nance, but also to have a clear explanation of the reasons for such action.”’ 


In its advices from Washington Apr. 17 the New York 
“‘Times”’ stated: 

The presenting of the Reid resolution followed a speech by Representa- 
tive Black, Democrat, of New York, who attacked the Federal Reserve 
Board, asserting it had no direct power to curtail the colume of credit or 
apportion it sectionally or industrially. 


Broad Question Opened Up. 


A warning was uttered by Mr. Wingo that the House should proceed 
slowly with respect to credit conditions and no step be taken without care- 
ful investigation. 

Meanwhile it was made known that Senator Glass, Democrat, of Virginia, 
a former Secretary of the Treasury, is proceeding with the drafting of the 
bills in amendment of the Federal Reserve act which he decided to intro- 
duce some weeks ago when announcement was made by the Reserve Board 
of the policy that it had adopted in an effort to curb speculation in the 
stock market. ; 

Further, it was indicated pretty broadly by some House leaders that 
the administration was hopeful that neither the Senate nor the House 
would act now to initiate an inquity into the Federal Reserve Board, in 
the belief that the ‘‘orderly adjustment’’ of credit sought by the Board 
could be accomplished in due time and brought about without untoward 
effects. 

Black's Criticism of Board. 


The speech of Representative Black, criticizing the credit policy of the 
Federal, Reserve Board with reference to stock market operations, had 











been prepared in advance. With the presenting of the Reid resolution it 
became a part of the general debate on the subject, which was only cut 
off at 1:20 P. M. by the motion for adjournment by Majority Leader 
Tilson. 

Mr. Black said that the present extraordinary volume of call loans was 
not so much the result of speculation as due to the increase in brokers’ 
borrowings in the call market to hold new stock issues which eventually 
were sold to the public in the regular manner. 

“‘The Federal Reserve Board,’’ he said, ‘‘has injected a new and unwel- 
come factor in the investment outlook. This factor is its own possible 
arbitrary actions, either by public clamor, fear, propaganda, unwarranted 
increase in rediscount rates or punitive deflation of currency.”’ 

“Clothed with jurisdiction over credit’’ he continued, ‘‘the Federal 
Reserve Board has extended its operations to the field of capital, which 
under the Constitution is at the disposal of its proprietors, and the Govern- 
ment has no legal power to apportion it sectionally or industrially. 

‘*The call loan market to large extent represents a surplus capital trans- 
forming itself into an active, energized working capital, reproducing addi- 
tional capital and wealth for the country. 

“The Stock Exchange has served the country efficiently. It is the 
nerve center of the country's finances. There is a psychological element 
contributing to investment activities. The Government is within its 
province to furnish facts to investors, but the Government has to answer 
if, by injudicious circulation of opinion, it affects the business security of 
the country. 

‘* Those who advocate the Government's stepping into the Stock Exchange 
propose that the Government shall enter into all business. This is not the 
theory of our democracy. It is far from being a dogma of the present 
dominant political party.’’ 

Representative Reid agreed with Mr. Black that the present situation 
did not justify Governmental interference. 

‘The present policy of the Reserve Board.’’ he asserted. ‘‘is wholly un- 
necessary in view of the sound financing situation in the United States.’’ 

‘*The American people are entitled to know not only what has been done 
by the Reserve System in relation to domestic and foreign finance, but also 
to have a clear explanation of the reasons for such action. The people of 
the Middle West are thoroughly aroused, because there was a healthy 
prosperity in the commercial world, which seems to have been jolted by the 
action of the Federal Reserve Board. 

**Many of the people believe that the board’s action was more in the inter- 
ests of a few capitalists than for the general good of the common people.”’ 


Luce Raises Whole Question. 


Mr. Luce stated that it would be well for Congress to consider that 
the discussion raised would probably determine whether the Federal Re- 
serve Board continued in existence. 

‘“*One purpose in creating the Federal Reserve System,’’ he said, ‘‘ was 
to lessen fluctuations in business, the inflation and deflation which time 
and again had wrought great havoc. 

““If you read carefully the discussion that is in progress in the press, the 
statements of eminent financiers, you will find they are of two classes. 
One group says it is not the function of the board to give thought to fluc- 
tuations of business. The other says this is the basic reason for the creation 
of the Federal Reserve Board. 

“It would not be right that the words that have been spoken should 
go to the country without accompanying then. with a statement calling 
attention to the fact that the attack is against ‘e very purpose of the 
board; that if this attack succeeds, its legitimate ‘sults ought to be the 
abolition of the Board; that the very existence of t e Board is at stake, 
and, therefore, that the reasons for its existence sh ld be recalled and 
that the present situation should be studied with th ‘ determination to 
find, if we can, whether it was wise to create the Boai ‘ and whether its 
continuance should be insured.”’ 

Mr. Strong said he thought the powers of the Federai Reserve System 
were properly directed to the stabilization of the purchasing power of 
money. In relation to commodities, he asserted, the power of the Reserve 
System to adjust the currency circulation and the discount rate to the 
trend of prices was used ‘‘for four or five years and we have a fairly stable 
price level to-day. 

Shall that be continued or shall we go off and try to stabilize the price 
level of other countries? Shall we try to stabilize the stock market? 
Or shall we direct the Federal Reserve Board, through the use of its powers, 
to stabilize the purchasing power of the American dollar? That is the 
point I have in mind. 

In urging a ‘‘safe and sane"’ study of the operations of the Reserve Board 
to determine what changes, if any, should be made in the law or in the 
direction of the policy of the board, Representative Wingo said: 

‘““You may criticize the international bankers of New York who are 
undertaking to finance international trade, but I am not going to do it 
until I find that they are doing wrong. This is another case where you'll 
be damned if you do and be damned if you don’t.’”’ 

Mr. Wingo said that the credit mechanism of the country was a delicate 
structure and no attempt should be made by Congress to effect changes 
in it without careful deliberation. 

He proposed that the House create a committee not to exceed five mem- 
bers to study every aspect of the Federal Reserve System and its policies. 
This inquiry, he asserted, should be conducted in a constructive spirit and 


devoid of political considerations. 


From the Washington account to the New York ‘Journal 
of Commerce” Apr. 18, we take the following regarding 
the Reid resolution: 


The Rules Committee, one of the four in the House now functioning, 
may brmg out a report in favor of the investigation, if so disposed, indi- 
cating its preference for an inquiry by a special committee or by the House 
Banking and Currency Committee. The Banking and Currency Com- 
mittee is not yet organized, although its organization could be arranged at 
any time by House leaders. 

Backing up his yroposal, Reid disclosed that he had received hundreds 
of letters from farmers in the Mid-West urging the investigation. He 
thought this would give weight to his request that the Rules Committee 
make a prompt report on the resolution. 

Eventually, either at the especial session or in December, House leaders 
considered it probable that the Senate Banking and Ourrency Committee 
would undertake an inquiry somewhat along the lines proposed in the Reid 
resolution. Senator Capper (Rep.) of Kansas, some days before the session 
opened, called attention to complaints from the agricultural West against the 
‘wild orgy’’ of speculation in Wall St. 

This speculation, according to Capper, had absorbed $15,000,000,000 in 
credit. That, he considered, developed a situation that should have the 
attention of Congress. Capper contended that money had become so 
‘“‘tight’’ in the West that action should be taken to liquidate brokers’ loans 
that agriculture and industries of the Mid-West could be provided with the 
necessary credit. 
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Government obligations, yet there are indications that a large amount of 
Federal reserve credit is still being used indirectly in carrying investments 
or in promoting speculation. This is a situation with which the Federal 
Reserve Board has not only a legal right but an imperative duty to con- 
cern itself. Opinions differ as to the best means of correcting thie situa- 
tion. There are some who believe that the corrective lies in an advance 
in the Federal reserve discount rates and, if necessary, in successive ad- 
vances. There are others who believe that such advance would seriously 
affect those who are engaged in the production and distribution of goods 
and commodities, and that higher rates would have no effect upon specula- 
tion until they had first brought about a sharp recession in business. 
From the statements which have been made by the Federal Reserve Board, 
it is evident that that body is in the latter category. As Governor Young 
has stated publicly that rates would be advanced only as a last resort, it 
is evident that the Board desires the Federal Reserve Banks to use all the 
arts of persuasion and, if necessary, perhaps to exert pressure upon the 
member banks to induce them to pay off their obligations to the Federal 
Reserve Banks by calling such part of their demand and collateral loans 
as may be necessary to liquidate such indebtedness before making any 
further advances of that kind, 

About a month ago, the Federal Reserve Bank of Boston sent a letter 
to all its member banks asking for their voluntary co-operation in carrying 
out the views of the Federal Reserve Board. The letter was well received, 
the attitude of the banks has been very friendly, and the immediate results 
were satisfactory but the improved reserve position of the Boston bank, 
and no doubt of several of the other Reserve Banks, has been due mainly 
to the payment of bankers’ acceptances held and to the limited buying 
of new acceptances to take place of those maturing. Many banks have 
pointed out that it is very difficult to decline to make loans secured by 
good collateral to regular customers even where it seemed probable that 
the proceeds would be used for speculative or investment purposes because, 
in many cases, loss of depusits and good will would follow a refusal. No 
doubt there would be cases, if a Federal Reserve Bank should undertake 
to bring pressure upon a member bank for the payment of its obligations, 
where the member bank would prefer to call some commercial loans rather 
than collateral loans. Some member banks have stated frankly that they 
have more collateral loans than they would like but that the same sense 
of compulsion which induced them to make the loans makes them reluctant 
to call them, and that they would find it easier to control the situation in 
their respeative localities if the Federal Reserve Bank’s discount rate 
more closely followed the market rate. The situation, however, as far 
as the Federal Reserve Banks are concerned, is not an urgent one. Their 
position is incomparably better than was the case in the fall of the year 
1919 and throughout the year 1920, and in some respects is better than 
a year ago. The total holdings of gold by the Federal Reserve Banks 
on April 10 1929 amounted to $2,774,000,000 as against $2,748,000,000 
on April 11, 1928, and the average reserve percentage of the twelve banks 
combined was 73.8% on April 10 1929 as against 71.6% on April 11 1928. 

It seems to be the consensus of opinion in the financial reviews I have 
noticed in the press, that the Federal Reserve Board is trying to make 
credit expensive for speculators and as cheap as possible for what is called 
legitimate business. This reminds me of a small bay whom I once knew 
who, after cutting his finger with a knife which his mother had given 
him, wrote a letter to Santa Claus asking for a knife which could cut 
sticks and not cut fingers. Perhaps the Federal Reserve Board will in 
due course be able to bring about conditions which will reduce the cost 
of credit to business. Let us hope so, and in the meantime, I would sug- 
gest that much of the current criticism of the Board, as well as criticism 
in the past, is ill-advised and not well founded. The Board is not 
actuated by any sinister motives, it is watching the situation closely and 
has far greater knowledge of all the conditions and cross currents which 
have a bearing upon the present situation than most of its critics have. 
Few of these critics make any constructive suggestions and many of them, 
judging from their utterances, are densely ignorant of the provisions of 
the Federal Reserve Act. 

Some of the Federal Reserve Banks no doubt find themselves embarrassed 
at times in maintaining discount rates which are so much below the level 
of acceptance rates and commercial paper rates, but, after all, the ultimate 
responsability lies upon the Federal Reserve Board and it is the duty of 
the Reserve Banks to carry out as best they can the policies of the Board 
which in the circumstances involves the close co-operation of the member 
banks. If by continuation of its present policies, the Board should finally 
succeed in accomplishing the objects it has in view; to wit; the restoration 
of a lower level of interest rates, an orderly readjustment of credit and 
the conservation of the bank reserves of the country, the result will be 
taken as a matter of course and the Board will be accorded little if any 
of the credit to which it would justly be entitled. If, on the other hand, 
general interest rates should continue to advance, prices of bonds still 
further to decline, and stock market excesses should finally culminate in 
a smash which would injure business generally, all the responsability which 
the Board feels that it has in the existing circumstances will be voted 
to it unanimously by the general public, and the Board will be the storm 
center of censure and abuse, The banks of the country are vitally con- 
cerned in the outcome. Generally speaking they have lost deposits because 
of withdrawal of funds by investors who have been buying stocks on a low 
income basis in anticipation of future advances in price, as well as by 
withdrawals by other depositors of a speculative turn of mind who have 
been using funds as margins on stocks which they never intend to own 
outright. The banks have felt obliged also to make large loans on col- 
lateral which loans perhaps are amply secured but which, nevertheless, 
are not liquid loans for the reason that the banks feel obliged, for fear 
of loss of business and good will, to carry them at the borrower’s con- 
venience. While most of the member banks are not permitted by law 
to invest in stocks, they have in the aggregate, large investments in 
bonds. Existing high rates for money have reduced materially the market 
value of bonds, and if any substantial number of banks should undertake 
at the present time to dispose of bonds which they have been carrying as 
investments, they would suffer a tremendous loss. This observation applies 
also to the great insurance companies. In their own interest, holders of 
preg should co-operate in an effort to bring about a lower level of interest 
rates. 


While the country generally is prosperous, it should be borne in mind 
that bank loans on stocks and securities during the past eighteen months 
have increased at a rate entirely out of proportion to the growth of in- 
dustry. Another factor in the situation which should not be forgotten is 
that about two billion 700 million dollars, or more than one half of the 
total loans as reported by the New York Reserve Bank, are represented 
by funds belonging to individuals, firms and domestic corporations whose 
primary business is not that of money lending, who feel no responsability 
whatever as to market stability, and who have no hesitation in calling 


their loans whenever individual necessity or convenience may impel them 
to do so. 

In ordinary circumstances the responsability for meeting the requirements 
of the stock exchange falls principally upon the banks in New York City 
with which the brokers have active accounts, but it is clearly beyond the 
power of those banks to finance the large amounts now required. There 
are certain dates throughout the year when readjustments are necessary 
in order to provide for payments of interest and dividends, and the four 
outstanding dates are the first days of January, April, July and October. 
The readjustment is particularly heavy in January and July. During the 
latter part of last December “loans for others’’ were called to so great 
an extent that in order to prevent a serious reaction, the New York City 
banks felt called upon to increase their loans to brokers by several hundred 
million dollars which necessitated their borrowing about one half of the 
amount required from the Federal Reserve Bank. In the closing days 
of March, preparations were being made for April disbursements. To- 
gether with this, it seems that conditions in Chicago were such as to call 
-for the transfer of about forty million dollars from New York to Chicage 
and the result was a severe stringency in the New York money market, 
which sent call rates up to 20% and brought about a sharp decline in 
stock quotations. It is possible that the action of some of the New York 
City banks in coming to the relief of the market by offering funds at 
from 16 to 20% averted a serious crisis. When these offerings were 
made, the call rate declined to 15%, the market recovered, and at the 
close the quotations on many stocks were higher than at the beginning 
of the day. What the situation will be at the end of June when prepara- 
tions must be made for July 1st disbursements is a question which should 
be given consideration well in advance. 

I referred at the beginning of my remarks to the fact that this country 
is now a creditor nation in a very large amount. Our credit balance, 
however, is made up generally of fixed investments and long term loans 
abroad. There are some who estimate that foreigners have in this country 
at least 2 billion dcllars all of which can be withdrawn practically on 
demand. The high rates obtainable in stock market transactions have 
drawn large amounts of money from abroad and there are some who believe 
that foreigners are participating in call loans to the extent of perhaps 1 bil- 
lion dollars. 

At this point, I wish to call attention to some of the items which appear 
in the consolidated statement of the twelve Federal Reserve Banks as 
of April 10, 1929. The paid-in capital stock of the twelve Banks has 
increased since April 11, 1928 by more than 17 million dollars which 
reflects the large increase which has been made during the year in the 
capital and surplus of member banks. Member banks’ reserve deposits 
show a loss in the twelve month period of more than 130 million dollars 
which indicates a decrease in member banks’ deposits of more than 600 
million dollars, and while the gold holdings have increased by 26 million 
dollars, and total earning assets have been reduced by 65 million 500 
thousand dollars, the member banks’ indebtedness as I have already 
pointed out, has increased by 345 million dollars. The improvement in 
the reserve position of the twelve Federal Reserve Banks has been due 
entirely to a reduction in the amount of bankers’ acceptances and United 
States Government securities held by them. In the case of bankers’ ac- 
ceptances, this reduction has been 204 million dollars and in Government 
obligations 212 million dollars, a total reduction of 416 million dollars 
in these two items. 

Whatever else may be said of the existing money and credits situation 
we will all agree, I think, that it is a most interesting one and that it is 
unique in the history of the courtry. Never before has there been 60 
general an appetite for common stocks nor so widespread a spirit of 
speculation among al! classes of people from capitalists down to janitors 
and chamber-maids. If this spirit should long continue without proper 
restraint, there may be disaster, but there are signs that the speculative 
fever is beginning to abate; and it should be remembered that while the 
Federal Reserye Board has expressed its reluctance to agree to an advance 
in Federal Reserve Bank discount rates—the great bugaboo of the specul- 
ator—the Board has never said that there would be no advance if other 
expedients fail to be effective. Eventually subjects other than stock 
fluctuations and brokers’ loans will engage public attention. Congress 
has assembled in extra session; the progress which has been made in 
industry will continue; agriculture will come into its own; and there 
are many new developments looming up in the mists of the future such 
as irrigation and water power projects; the Great Lakes and St. Lawrence 
River waterway to the sea; a nine foot waterway from Chicago to the 
Gulf; Mississippi River flood control; and a Nicaraguan Canal. _ All 
of these will arouse great public interest, will call for large capital 
expenditures, and will employ labor in enormous volume, and they have 
not been overlooked in the establishment of the present level of stock 
quotations. 

Abraham Lincoln said: ‘‘You can fool all the people some of the time 
and some of the people al] the time, but you cannot fool all the people 
all the time.’”?” Paraphrasing this, may I suggest that in the forum of 
public interest the stock market may occupy the center of the stage some 
of the time and have a less conspicious place on the stage all the time, 
but it cannot occupy the center of the stage all the time. Sooner or later, 
and in my opinion sooner rather than later, the American people will 
lose much of their present interest in speculative transactions, and will 
find other outlets for their thoughts, their energies and their capital. 








Resolution of Representative Reid Calling for In- 
quiry Into Policies of Federal Reserve Board 
—Views of Representative Block and Others. 


An inquiry into ‘‘the effect, enforcement, administration, 
interpretation and practice of the Federal Reserve Act by 
the Federal Reserve Board,’’ and an investigation into the 
policy or policies of the Board are called for in a resolution 
introduced in the House on Apr. 17 by Representative 
Frank R. Reid (Republican) of Illinois. The resolution 
directs that the inquiry be undertaken by a select com- 
mittee of the House. According to a dispatch from Wash- 
ington, Apr. 18 to the “Times” Mr. Reid is opposed to an 
investigation of the Federal Reserve Board and its policies 
by the House Banking and Currency Committee. The 
dispatch added: 


He believes that a special committee should be created for the purpose 





as provided by his resolution, and that the inquiry should be authorized 
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without delay. His resolution has been referred to the Rules Committee, 
of which Representative Snell of New York is Chairman. It said that 
Mr. Reid will ask for an early hearing on his measure. The Rules Committee 
is one of three House committees now functioning. 

Whatever action may be taken by the House, it seems certain that the 
Senate Banking and Currency Committee will undertake an inquiry. 


In giving a statement made by Representative Reid 
bearing on his resolution, the Washington correspondent 
of the “Evening World”’ under date of Apr. 16 (the day 
before the introduction of the resolution) said: 


He (Representative Reid) proposes to call as witnesses officials of the 
Reserve Board and leading American financiers, including Charles E. 
Mitchell, W. C. Durant and Paul M. Warburg. 

The Reid resolution will provide for investigation of four principal phases 
of Federal Reserve activities: 

1. Undue influence of foreign banking and financial conditions in the 
formulation of Federal Reserve policies during recent years. 

2. Causes of the export of more than $500,000,000 in gold from the 
United States in the last two years. 

3. Relations of the Federal Reserve System to the International Repara- 
tions Bank, proposed by Owen D. Young as a medium for handling the 
payment of German reparations, stabilizing foreign exchange and controlling 
the flow of gold throuout the world. 

4. Commercial and economic effects of the Reserve Board’s attempts to 
curb the use of credit for speculative purposes which, it is alleged, have pro- 
duced excessive rates of interest for call loans and thus tended to withdraw 
credit from the interior of the country and to restrict its availability for 
ordinary business purposes. 

“‘Investigation will disclose,’’ Mr. Reid said, ‘‘that during recent years the 
pelicy of the Federal Reserve System has been controlled to an ever- 
increasing extent by consideration for European conditions. 


Alleges Foreign Control. 


It will show that the Reserve Board maintained artificially low rates of 
interest during 1927 and a part of 1928 as a result of a secret agreement 
entered into with representatives of the central banks of England, France and 
Germany. It will show that the Reserve Board attempted to coerce the 
Federal Reserve Bank of Chicago into maintaining a rate of discount which 
was not justified by economic financial conditions existing in that district. 
It will reveal that enormous credits of hundreds of millions of dollars have 
been at the disposal of the Bank of England and other European banks upon 
terms which have never been fully disclosed to the American people. 

If my information is correct, arrangements have already been made for 
the Reserve Bank of New York to act as the American agent for the proposed 
International Reparations Bank, which is now being created in Europe. 

One of the representatives of the New York bank has recently returned 
from conferences in Europe with Owen D. Young, who is regarded as the 
father of the reparations bank and, I am informed, has made public state- 
ments to that effect. If this plan is permitted to go through, it would 
appear to be inevitable that our American Reserve System would become a 
part of the Continental financial system and the rates paid on all agricultural 
and commercial! loans in the United States would be determined, not by the 
soundness of our economic conditions, but by the unsoundness of the 
financial structure of Europe. 

The committee should, in my opinion, ascertain what conferences have 
been held by the Federal Reserve Board or the representatives of any of 
the Federal Reserve banks with European financiers for the purpose of 
assisting the carrying out of fiscal policies of European Governments or 
placing the credit of the financial system of the United States at the disposal 
of European Governments or financiers. 


Sees Deals with Europe. 


We know that representatives of the European banks have been in the 
United States almost constantly during the last few years. We know that 
they have conferred with various officials of the Federal Reserve System. 
We know that representatives of the Federal Reserve System have been in 
Europe from time to time and have repeatedly conferred with European 
financiers. But we now nothing authoritatively regarding the purposes of 
these conferences or their results. 

‘*The committee should, in my opinion, summon the principal officials 
of the Federal Reserve System as well as the leading financiers of the United 
States and secure a definite, concrete understanding of the policies and ac- 
tivities of the system during recent years. 

‘It should call Andrew W. Mellon, Chairman and ex-officio member of 
the Reserve Board, and Roy A. Young, its governor. It should summon 
Gates W. McGarragh and George L. Harrison, the Chairman and governor 
of the New York Reserve Bank. It should call also Charles E. Mitchell, 
President of the National City Bank; W. C. Durant, Paul M. Warburg 
and other leading critics of Federal Reserve policies. 

‘‘If my resolution is adopted, I shall insist that the investigation shall not 
be perfunctory, but shall be a thorough probe of the activities and policies of 
the Federal Reserve System during the ten years which have followed the 
World War. The American people are entitled to know not only what has 
been done by the Reserve System in relation to domestic and foreign fi- 
nance, but also to have a clear explanation of the reasons for such action.” 


In its advices from Washington Apr. 17 the New York 
“Times’’ stated: 

The presenting of the Reid resolution followed a speech by Representa- 
tive Black, Democrat, of New York, who attacked the Federal Reserve 
Board, asserting it had no direct power to curtail the colume of credit or 
apportion it sectionally or industrially. 


Broad Question Opened Up. 


A warning was uttered by Mr. Wingo that the House should proceed 
slowly with respect to credit conditions and no step be taken without care- 
ful investigation. 

Meanwhile it was made known that Senator Glass, Democrat, of Virginia, 
a former Secretary of the Treasury, is proceeding with the drafting of the 
bills in amendment of the Federal Reserve act which he decided to intro- 
duce some weeks ago when announcement was made by the Reserve Board 
of the policy that it had adopted in an effort to curb speculation in the 
stock market. 

Further, it was indicated pretty broadly by some House leaders that 
the administration was hopeful that neither the Senate nor the House 
would act now to initiate an inquity into the Federal Reserve Board, in 
the belief that the ‘‘orderly adjustment’”’ of credit sought by the Board 
could be accomplished in due time and brought about without untoward 
effects. 

Black's Criticism of Board. 

The speech of Representative Black, criticizing the credit policy of the 

Federal, Reserve Board with reference to stock market operations, had 











been prepared in advance. With the presenting of the Reid resolution it 
became a part of the general debate on the subject, which was only cut 
off at 1:20 P. M. by the motion for adjournment by Majority Leader 
Tilson. 

Mr. Black said that the present extraordinary volume of call loans was 
not so much the result of speculation as due to the increase in brokers’ 
borrowings in the call market to hold new stock issues which eventually 
were sold to the public in the regular manner. 

‘The Federal Reserve Board,"’ he said, ‘‘has injected a new and unwel- 
come factor in the investment outlook. This factor is its own possible 
arbitrary actions, either by public clamor, fear, propaganda, unwarranted 
increase in rediscount rates or punitive deflation of currency."’ 

“Clothed with jurisdiction over credit’’ he continued, ‘‘the Federal 
Reserve Board has extended its operations to the field of capital, which 
under the Constitution is at the disposal of its proprietors, and the Govern- 
ment has no legal power to apportion it sectionally or industrially. 

‘*The call loan market to large extent represents a surplus capital trans- 
forming itself into an active, energized working capital, reproducing addi- 
tional capital and wealth for the country. 

“The Stock Exchange has served the country efficiently. It is the 
nerve center of the country’s finances. There is a psychological element 
contributing to investment activities. The Government is within its 
province to furnish facts to investors, but the Government has to answer 
if, by injudicious circulation of opinion, it affects the business security of 
the country. 

‘*Those who advocate the Government’s stepping into the Stock Exchange 
propose that the Government shall enter into all business. This is not the 
theory of our democracy. It is far from being a dogma of the present 
dominant political party.’’ 

Representative Reid agreed with Mr. Black that the present situation 
did not justify Governmental interference. 

“The present policy of the Reserve Board.’’ he asserted. ‘‘is wholly un- 
necessary in view of the sound financing situation in the United States.”’ 

‘*The American people are entitled to know not only what has been done 
by the Reserve System in relation to domestic and foreign finance, but also 
to have a clear explanation of the reasons for such action. The people of 
the Middle West are thoroughly aroused, because there was a healthy 
prosperity in the commercial world, which seems to have been jolted by the 
action of the Federal Reserve Board. 

‘*Many of the people believe that the board’s action was more in the inter- 
ests of a few capitalists than for the general good of the common people.” 


Luce Raises Whole Question. 


Mr. Luce stated that it would be well for Congress to consider that 
the discussion raised would probably determine whether the Federal Re- 
serve Board continued in existence. 

‘“*One purpose in creating the Federal Reserve System,’’ he said, ‘‘ was 
to lessen fluctuations in business, the inflation and deflation which time 
and again had wrought great havoc. 

“‘If you read carefully the discussion that is in progress in the press, the 
statements of eminent financiers, you will find they are of two classes. 
One group says it is not the function of the board to give thought to fluc- 
tuations of business. The other says this is the basic reason for the creation 
of the Federal Reserve Board. 

“It would not be right that the words that have been spoken should 
go to the country without accompanying them with a statement calling 
attention to the fact that the attack is against the very purpose of the 
board; that if this attack succeeds, its legitimate results ought to be the 
abolition of the Board; that the very existence of the Board is at stake, 
and, therefore, that the reasons for its existence should be recalled and 
that the present situation should be studied with the determination to 
find, if we can, whether it was wise to create the Board and whether its 
continuance should be insured.’’ 

Mr. Strong said he thought the powers of the Federal Reserve System 
were properly directed to the stabilization of the purchasing power of 
money. In relation to commodities, he asserted, the power of the Reserve 
System to adjust the currency circulation and the discount rate to the 
trend of prices was used ‘‘for four or five years and we have a fairly stable 
price level to-day. 

Shall that be continued or shall we go off and try to stabilize the price 
level of other countries? Shall we try to stabilize the stock market? 
Or shall we direct the Federal Reserve Board, through the use of its powers, 
to stabilize the purchasing power of the American dollar? That is the 
point I have in mind. 

In urging a ‘‘safe and sane’’ study of the operations of the Reserve Board 
to determine what changes, if any, should be made in the law or in the 
direction of the policy of the board, Representative Wingo said: 

‘“*“You may criticize the international bankers of New York who are 
undertaking to finance international trade, but I am not going to do it 
until I find that they are doing wrong. This is another case where you'll 
be damned if you do and be damned if you don’t.”’ 

Mr. Wingo said that the credit mechanism of the country was a delicate 
structure and no attempt should be made by Congress to effect changes 
in it without careful deliberation. 

He proposed that the House create a committee not to exceed five mem- 
bers to study every aspect of the Federal Reserve System and its policies. 
This inquiry, he asserted, should be conducted in a constructive spirit and 


devoid of political considerations. 


From the Washington account to the New York ‘Journal 
of Commerce” Apr. 18, we take the following regarding 
the Reid resolution: 


The Rules Committee, one of the four in the House now functioning, 
may brimg out a report in favor of the investigation, if so disposed, indi- 
cating its preference for an inquiry by a special committee or by the House 
Banking and Currency Committee. The Banking and Currency Com- 
mittee is not yet organized, although its organization could be arranged at 
any time by House leaders. 

Backing up his proposal, Reid disclosed that he had received hundreds 
of letters from farmers in the Mid-West urging the investigation. He 
thought this would give weight to his request that the Rules Committee 
make a prompt report on the resolution. 

Eventually, either at the especial session or in December, House leaders 
considered it probable that the Senate Banking and Ourrency Committee 
would undertake an inquiry somewhat along the lines proposed in the Reid 
resolution. Senator Capper (Rep.) of Kansas, some days before the session 
opened, called attention to complaints from the agricultural West against the 
‘wild orgy’’ of speculation in Wall St. 

This speculation, according to Capper, had absorbed $15,000,000,000 in 
credit. That, he considered, developed a situation that should have the 


attention of Congress. Capper contended that money had become so 


‘*tight’’ in the West that action should be taken to liquidate brokers’ loans 
that agriculture and industries of the Mid-West could be provided with the 
necessary credit. 
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Generally speaking, House members were of open minds on the question 
the Reid resolution, although there was a tendency among leaders to feel 
that the resolution will not be adopted. 

McFadden Favors Inquiry. 

Strong support was given the resolution from members from the farm 
States because of complaints of money stringencies arising from the tre- 
mendous absorption of credit in Wall Street. Other members of the House 
felt that there should be a comprehensive study of the entire operation 
of the Reserve System, going into not only credit but all phases of banking. 

Representative McFadden (Rep.) of Pennsylvania, Chairman of the 
Banking and Currency Committee, favors authorization to his committee 
for an inquiry into the system. He proposed this at the last session of 
Congress, but leaders refused to concur in the plan because of a decision to 
restrict work of the special session to tariff, farm relief and a few other items, 
deemed of urgent importance. 

A possibility was seen that at the close of the present session McFadden’'s 
committee might be authorized to make the inquiry, beginning its studies 
in the interval before the opening of the winter Congress. 

One House leader said to-day that Administration officials appeared to 
be satisfied that there would be an orderly adjustment of the credit situa- 
tion within the next few months. 

Pd 


The ‘‘Herald-Tribune’s 
Apr. 18 said: 


In the Senate there is more and more apparent a determination to investi- 
gate the Reserve Board, but so far all the fireworks in the upper House 
have centred entirely on one angle of the situation—the allegation that the 
demand for credit in Wall Street is sucking money from the hinterland and 
is forcing ‘‘legitimate’’ business to pay higher rates of interest than it ought 
to be paying. 

Only in the House has there been any hint of the effect of European 
needs of the Reserve Board in bringing the present situation about. 


account from Washington on 


English Tenseness Recalled. 

For example, Montagu Norman, Governor of the Bank of England, was 
quoted by House members to-day as having said on Feb. 6, when the 
British discount rate was increased from 4% to 5%%, that this 54% 
rate could be maintained for three months only if brokers’ loans in the United 
States should be deflated and lower interest rates effected here. If the credit 
expansion in New York should continue, Mr. Norman was quoted as hav- 
ing said, it would be necessary for the British discount rate to be raised to 
64%. 

The following is the text of Mr. Reid’s resolution: 

Whereas, There is a widespread interest in the activities of the Federal 
Reserve Board as indicated by press reports, editorials, newspaper articles, 
speeches and by letters received from people in all walks of life, including 
bankers, lawyers, accountants, and business men, both city and rural; and 

Whereas, The Federal Reserve Board seems to have failed to recognize 
the fact that during the past years there has been a great change in the 
ownership of stocks, due to the increasing tendency of the smal] investor 
to invest his funds in the stocks of sound industrial concerns, and has 
adopted and is pursuing a policy which is harmful to the small investor 
who now wants to be a partner in the business enterprises he invests his 
money in rather than being merely a money lender; and 

Whereas, It is charged that whenever the Federal Reserve Board finds 
itself agitated over financial difficulties it talks about inflated values in 
securities of industrial enterprises, and yet fails to consider that while 
many industrial issues are selling at about fifteen times their 1928 earnings 
per share, many public utility securitics are selling at from nineteen to 
twenty times their 1928 earnings per share, the railroad securities are sell- 
ing at about thirteen times their 1928 earnings per share, the leading New 
York bank stocks are selling at about thirty-five times their 1928 earnings 
per share, and some of them are selling at as high as eighty times their 
1928 earnings per share, and fails to apply the same test to bank stocks 
as would apply to industrial securities; and, 

Whereas, The Federal Reserve Board, governing body of the Federal 
Reserve system, has formulated and is pursuing a policy which has the 
avowed purpose of forcing owners of stocks listed on various stock exchanges 
to sell their holdings; and 

Whereas, This policy assumes the right to restrict and regulate the pub- 
lic’s use of its own money in investing in stocks listed on various exchanges; 
and, 

Whereas, This policy is wholly unnecessary under the sound financial 
and banking conditions existing in this country, but has forced usurious 
rates of interest in the call money market in New York City and elsewhere, 
has artifically depressed prices on the stock market to the injury of thou- 
sands of owners of securities and threatens to destroy the business and 
general prosperity of this country by producing a wholly artificial tightness 
in the credit situation and by disturbing public confidence; and 

Whereas, A similar policy pursued by the Federal Reserve Board in 
1919-1920 depressed the value of farm lands and agricultural products in 
the Middle West and brought on an economic hardship from which agricul- 
ture has not yet wholly recovered; and 

Whereas, The following persons are said to have special information 
peculiar to the subject of this resolution, they, with others, should be 
summoned to appear before a special committee of the House of Repre- 
sentatives and testify under oath; 

Charles E. Mitchell, President of the National City Bank, New York. 

Roy A. Young, Governor of the Federal Reserve Board. 

Gates W. McGarrah, Chairman of the Federal Reserve Bank of N. Y. 

Owen D. Young, Director of the Federal Reserve Bank of New York, 
and Chairman of the General Electric Co. 

W.C. Durant, New York City. 

Arthur Cutten, Chicago. 

E. H. H. Simmons, President of the New York Stock Exchange. 

R. Arthur Wood, President of the Chicago Stock Exchange. 

Paul M. Warburg, formerly a member of the Federal Reserve Board. 

Former Senator Robert L. Owen, of Oklahoma. 

James B. McDougal, Governor of the Federal Reserve Bank of Chicago. 

H. Parker Willis, former Secretary of the Federal Reserve Board. 

George L. Harrison, Governor of the Federal Reserve Bank of N. Y. City. 

J.P. Morgan, New York City. 

Andrew W. Mellon, Chairman of the Federal Reserve Board. 

George M. Reynolds, Director of the Federal Reserve Bank of Chicago. 

Melvin A. Traylor, President of tae First National Bank of Chicago. 

Benjamin C. Marsh, farm leader, Washington. 

Governors of the following Federal Reserve Banks: W. P. G. Harding, 
of Boston; Eugene R. Black, of Atlanta: William McC. Martin, of St. 
Louis; W. B. Geery, of Minneapolis; W. J. Bailey, of Kansas City; Lynn 
P. Talley, of Dallas, and J. E. Calkins, of San Francisco. 

Now therefore be it resolved, That the Speaker of the House of Repre- 





sentatives be, and he is hereby directed to appoint from the membership © 
of the House a select committee of nine members for the Seventy-first 
Congress, and which said committee is hereby directed to inquire into the 


——_—— 


effect, enforcement, administration, interpretation and practice of the 
Federal Reserve Act by the Federal Reserve Board, and to investigate the 
policy or policies of the said board, and the acts of its officers, agents and 
representatives. 

Resolved, further, That the said Select Committee shall report to the 
House the results of its inquiries, with such recommendations as it may 
deem advisable, including any changes in the Federal Reserve Act. The 
scope of the inquiry shall include, among other things evidence covering 
the following questions: 

1. What is the specific ultimatum of the Federal Reserve Board in the 
present campaign to, as it says, curb speculation? What does the board 
expect to be the ultimate result of this campaign? Has the term “‘specu- 
lation’’ a definite meaning, as contrasted with the term “‘investment,"’ so 
that a stock lien may be clearly recognized as one or the other ? 

2. Has the Federal Reserve Board taken any steps to restore -on- 
fidence in securities values, undermined by its public statements of Feb. 7 
1929, and other dates? Has the Federal Reserve Board taken any steps 
to stabilize the securities markets or the industries which they represent 
or to promote the general commercial prosperity of the United States? 

3. Are loans to brokers reported to the Federal Reserve Board daily? 
Why are these loans reported to the public only once a week instead of 
daily? Could not some one benefit by the publication of this information? 
Could some one benefit by knowing daily confidential figures ? 

4. Have the forms in which financial and banking statistics are reported 
by the Federal Reserve Board been altered during the past year so as to 
exclude certain information?. Why has this change been made. 

5. Has the Federal Reserve Board autherity in law to single out one 
branch of business industry and attempt to discourage operation in it? 
If so, under what section of the law does it justify its discrimination between 
loans on securities and loans for other purposes? 

6. Does the Federal Reserve Board consider the security markets, 
such as the New York and Chicago Stock Exchanges, to be legitimate 
business institutions and necessary to the commercial development of the 
nation? Is it not a fact that these security markets were created for the 
purpose of providing a place for the exchange and distribution of the securi- 
ties of industries, and is it not also a fact that, should these institutions 
be thwarted, the industries which depend upon them for marketing their 
securities would in the end suffer? What business development has been 
injured through the alleged absorption of credit by the security market ? 

7. Was the Federal Reserve Board in formulating its policy unduly 
influenced by economic conditions abroad to the neglect of considering 
economic conditions in the United States? 

8. What conferences, if any, have been held either in the United States 
or abroad between officers or agents of the Federal Reserve Board or any 
of the Federal Reserve banks and representatives of central banks of Europe 
looking to the utilization of American credit for the support of the fiscal 
policies of European countries, European Governments, their central 
banks of issue, or any other banking interest in those countries ? 

9. What agreements have been entered into by the Federal Reserve 
Board or the officers and agents of any of the Federal Reserve banks with 
the representatives of the Bank of Enzland or any European central banks 
for the creation of extraordinary credits for the purpose of supporting the 
fiscal systems of England and other countries? What are the amounts 
of such credits? Under what provisions of law were such credits estab- 
lished? What reasons exist for the secrecy which attended their creation? 

10. Does not the action of the Federal Reserve Board in making it 
possible for $15.000,000,000 of American capital to be sent abroad, largely 
to equip European factories with modern machinery to produce goods with 
cheap labor to be exported to the United States to compete with American 
products produced by American labor, nullify the effect of a protective 
tariff? 

11. Is not the proposed Reparations Bank a creation of and sponsored 
by the League of Nations? Have not arrangements already been made to 
have the Federal Reserve System of the United States become an agent of 
this international super-bank, which will thereby of necessity force the 
United States to become affiliated with the World Court and the League of 
Nations in order to protect American money poured into Continental 
Europe through the action of the Federal Reserve Board? 

12. Is not the proposed Reparations Bank to be an international super- 
bank, not only to supervise reparations payments, but to control] foreign 
exchange and regulate the flow of gold throughout the world, and will this 
not react against the commercial prosperity of the United States? 

13. Are different kinds of loans included in the total volume of ‘‘loans 
to brokers,’’ which is made public in New York every Thursday afternoon? 
Are loans for domestic corporation financing to pay off debts to banks 
included? Are loans for long-term investments included? Are loans for 
long-term speculation included? Are loans for foreign financing and for 
unsold bond issues included? 

14. Is the reserve ratio of the 12 Federal Reserve banks now above 70? 
Has it always been above 70 since Jan. 1 1922, with the exception of tem- 
porary dips below that level at the end of 1925, 1927 and 1928? 

15. Has there been a pronounced change in the method of corporate 
financing from the borrowing from banks on commercial paper to the 
sale of new isuses of common stock in the stock market? 

16. Was the average amount of gold in circulation in 1922-1923 ap- 
proximately $676,000,000? Was the amount of gold in circulation at the 
end of February, 1929, $1,313,000,000? Does this excess of gold in circu- 
lation of approximately $637,000,000 represent ‘‘hidden’’ or unused re- 
serves ? 

17. Did the most recent statement of the Federal Reserve Bank up to 
April 1 1929 show total reserves of $2,878,000,000? If gold certificates to 
the amount of $600,000,000 were replaced by Federal Reserve notes, would 
not the reserve against these notes still be a dollar of gold for each dollar of 
notes, but would not the gold so held become part of the reserves against 
total note circulation? Would not this simple replacement have the effect 
of raising the total reserve to $3,478,000,000? 

18. Did not the latest statements of the Federal Reserve Bank up 
to April 1 1929, show the total of deposits and of Federal notes in circulation 
to equal $4,012,000,000? If to this sum were added $600,000,000 of Federal 
Reserve notes replaced for gold certificates, would not that make the 
combined deposits and note liability $4,612,000,000, against which there 
would be a reserve of $3,478,000,000, making a ratio of 75.4% ? 

Resolved further. That said select committee is hereby authorized and 
empowered to appoint such sub-committees as it may deem advisable; 
and the said committee or any sub-cemmittee thereof is hereby authorized 
to sit during the sessions of the House or during any recess of the House, 
and to hold its sessions in such places as the committee may determine; to 
require by subpoena or otherwise the attendance of witnesses, the pro- 
duction of books, papers and documents, to administer oaths and affirma- 
tions and to take testimony. 

Resolved further. That the Speaker is hereby authorized to issue subpoenas 


' to witnesses upon the request of the committee or any sub-committee thereof 


at any time, including any recess, and to serve all subpoenas and other 
processes put into his hands by said committee or any sub-committee 
thereof. 
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Resolved further. That the said select committee shall have the right 
at any time to report to the House in one or more reports. 








Appointment of Government Agency to Supplement 
Federal Reserve Board Proposed by Representa- 
tive McLeod. 


A resolution directing the President to appoint a commis- 
sion to advise Congress of the feasibility of creating a Govern- 
ment agency to supplement the work of the Federal Reserve 
Board was introduced in the House on April 16 by Repre- 
sentative McLe d (Rep.} of Michigan. according to a Wash- 
ington dispatch to the New York “Journal of Commerce,” 
from which we also take the following: 

“The Federal Reserve sfstem alone does not have sufficient control of 
economic factors to insure steady progressive production and employ- 
ment.”’ Mr. McLeod said in explaining his resolution. ‘‘The Federal Re- 
serve is doing effective work in a large and important field, and in my 
opinion should not be changed or interfered with in any important particular, 
However, we may profitably suppkement its work by another Government 
agency charged with regulating the flow of income to consumers.”’ 

The new agency contemplated. if reported praciticable by a commission 
appointed by the President, would not have any regulatory jurisdiction over 
Private business, ‘he said. It would merely furnish information upon 
which the Government could regulate intelligently its own operations, such 
as apprepriations for public works refunding operations by the Treasury, 
&c., so as to furnish additional consumer income when most needed by 
private business. ft would also supply a balance now lacking in out indus- 
trial system, he added. 








Senater Brookhart Would Have Congress Fix Redis- 
count Rates of Federal Reserve Banks. 

A bill whereby rediscount rates would be placed at 3% 
and redeposit rates at 2% is being prepared by Senator 
Brookhart (Rep.) of Iowa, for consideration at the extra 
session of Congress, he stated on April 12. Advices to this 
effect in the New York “Journal of Commerce” of April 13, 
give the following further account from Washington: 

“The raising and lewering of rediscount rates should be denied to any 
board. ”’ Senator Brookhart said, in making his announcement of the 
proposed fixed rate. The placing of the amount of rediscount that should 
be allowed, he said, should be done only through Congress because of the 
effect that it has on industry and commerce. If the rediscount rate re- 
mained at 3% there would be ‘‘no danger of speculation,’’ he added. 

These views were not favored by Senator King (Dem.) of Utah, in which 
he said that he was in favor of flexible discount rates. ‘‘Rediscount rates 
should be raised and lowered gradually because of the effect that they have 
on the industry,’ he pointed out. 

He was of the opinion that Mr. Coolidge and the Federal Reserve Board 
are to blame for the present situation, stating that ‘‘I think the Federal 
Reserve Board is to biame itself, as well as Mr. Coolidge,’’ for the present 
situation. Last year, when the loans reached $5,000,000,000 in one week, 
he said, the former President's attitude toward the situation led many 
peopie to go into speculation. 

Another angle which the Senator stressed was that of the State banks 
which did not belong to the Reserve system. The States, he said, should 
enforce their laws on State banks which have enormous sums and make 
loans for speculative purposes. The formation of numerous investment 
trust companies also has contributed to the situation, he added. 








Annual Report of Federal Reserve Board—Growth in 
Speculative Loans—Responsibility of Board to 
Curb Undue Credit Expansion—Increasing Use 
of Bankers-Acceptances—Progress of Gold Stand- 
ard—Legislation Recommended. 


The rise in brokers’ loans to record figures and the growth 
in member bank credit are in the main themes of discussion 
in the annual report of the Federal Reserve Board, made 
public Mar. 2. The Board points out that ‘‘in recent years 
the most rapid expansion in bank credit has been in the 
direction of increasing use of bank funds in investments and 
loans on securities.”’ It further says: 


Between the middle of 1925 and the middle of 1928 member bank hold- 
ings of investments increased from $8,863,000,000 to $10,758,000,000 and 
their loans on securities from $6,718,000,000 to $9,068,000,000. At the 
present time of the total volume of nearly $35,700,000,000 of loans and 
investments of member banks more than 57% are either ininvestments in or 
loans on securities. Securities thus underlie considerably more than half 
of the outstanding volume of member bank credit. 


The Board observes that ‘‘too rapid expansion of bank 
credit in any field may result in serious financial disorganiza- 
tion and it inevitably leads to increased demand for Reserve 
bank funds. The Board goes on to say “‘because the system 
has a broad responsibility for the general soundness of credit 
conditions, and because a growth of bank credit for any 
purpose ultimately leads to a demand for Reserve Bank 
credit, it is its duty to use its influence against undue credit 
expansion in any direction.”” The Board also makes the 
statement, in its comment on the expansion of bank credit, 
that ‘‘when the question is considered in the light of the 
Reserve Baiks’ position as holders of the reserves against 
all member bank credit it becomes apparent that the Federal 
Reserve System’s responsibility is not limited to the control 
of funds obtained directly from the Federal Reserve Banks. 





The Board adds that “there is no way of earmarking for 
special purposes the credit extended by the Federal Reserve 
Banks, and even if that were possible it would still be true, 
under existing law, that the entire credit structure ulti 
mately rests upon Federal Reserve credit as a base; the 
Reserve System has a correspondingly broad responsibility. 

The increasing use of bankers’ acceptances is likewise 
referred to in the report, the Board stating that “at the end 
of 1928 American bankers’ acceptances were outstanding 
to the amount of $1,284,000,000, the largest volume on 
record, approximately equal to the combined total of open 
market time loans on securities in New York and of open- 
market commercial paper outstanding, and in excess of the 
total outstanding volume of United States Government 
obligations with maturities under six months.” In noting 
that total earnings of the Reserve Banks were $64,053 ,000 in 
1928, a larger total than in any earlier year since 1921, and 
in excess of those for 1927 by more than $21,000,000, the 
Board says “‘this increase in earnings over those of the year 
before was due largely to an increase of $343,000,000 in the 
Bank’s average daily holdings of bills and securities and to the 
fact that the average rate of earnings increased from 3.60% 
in 1927 to 4.24% in 1928.” Legislation as follows is recom=. 
mended by the Board in its present annual rengrp. 


Legislation Recommended. 

In its annual report for the year 1927 the Board pointed out the de 
sirability of the enactment of certain amendments to the Federal Reserve 
act concerning matters of detail which have arisen in the administration * 
of the Federal Reserve system, and the Board wishes again at this time 
to recommend the passage by Congress of these proposed amendments to 
the law. Briefly stated, these amendmenis are as follows: 

(1) An amendment to section 9 of the Federal Reserve Act to permit’ 
State member banks of the Federal Reserve system to have foreign branches. 

(2) an amendment to section 4 of the Federal Reserve Act to permit an 
officer, director or employee of a mutual savings bank to serve as a class B 
director or class C director of a Federal Reserve Bank a 

(3) an amendment permitting the cancellation of Federal Reserve Bank 
stock held by member banks which have gone out of business without a 
receiver or liquidating agent having been appointed therefor 

(4) an amendment making it discretionary with the Federal Reserve 
Board to assess the costs of examining member banks against the banks 
examined 

(5) an amendment exempting Federal Reserve Banks from attachment 
or garnishment proceedings before final judgment in any case or proceeding 

(6) an amendment to the Judicial Code restoring to the United States 
district courts jurisdiction of suits by and against Federal Reserve Banks 
and 

(7) an amendment to section 13 of the Federal Reserve Act increasing 
from 15 days to 90 days the maximum maturity of advances made by 
Federal Reserve Banks to member banks on their promissory notes secured 
by paper eligible for rediscount by Federal Reserve Banks. 

The Board also wishes to recommend an amendment to section 9 of the 
Federal Reserve Act, which would authorize the Federal Reserve Board 
in its discretion to waive the six months’ notice now required by law nefore a 
State member bank may withdraw from the Federal Reserve system and 
to permit any such bank to withdraw from membership in the system prior 
to the expiration of such six months’ notice. It frequently happens that a 
State member bank desiring to terminate its membership in the Federal 
Reserve system asks the Federal Reserve Board to waive the six mcnths’ 
notice of withdrawal now required and states to the Board forceful reasons 
why immediate withdrawal is, from the standpoint of the bank, important. 
Although in many such cases the Board sees no valid practical reason for 
not granting the request of the State bank, it is unable to do so under the 
terms of the now existing statute. Sometimes also a State member bank 
transfers its assets or its banking business to another institution, but re- 
tains its corporate identity and engages either in no business at all or in a 
business other than banking. In such cases where a State member bank 
has in fact gone out of business or is engaged in some business other than 
banking, it seems manifestly desirable that its membership in the Federal 
Reserve system should be terminated as soon as possible. For these 
reasons the Board believes it should be given authority in its discretion to 
waive the six months’ notice now required of a State member bank wishing 
to withdraw from the Federal Reserve system. 

In addition to the amendments to the Federal Reserve Act proposed 
above, the Board wishes to recommend the enactment of 8S. 4039, a bill 
pending in the present Congress, the purpose of whieh is to exempt Joint 
Stock Land Banks organized under the provisions of the Federal farm lean 
act from the provisions of section 8 of the Clayton Anti-trust Act. The 
Attorney General has ruled that Joint Stock Land Banks are technically 
banks within the prohibitions of the Clayton Act. The principal function 
of Joint Stock Land Banks is to make long-term loans on real estate they 
are not authorized to accept deposits except from the Secretary of the 
Treasury and are prohibited from transacting any banking or other business 
not expressly authorized by the Federal farm loam act. They are not 
commercial banks in any sense and do not compete with commercial banks 
or trust companies. While they are technically banks within the meaning 
of the Clayton Act, therefore, they clearly are not the kind of banks to 
which the Clayton Act was intended to apply, since inerlocking directorates 
between them and ordinary commercial banks could not possibly lead to 
any restriction of banking credit cr lessening of competition. In this re- 
spect they are analogous to mutual savings banks, which are now exempted 
altogether from the provisions of the Clayton Act, and the Board believes. 
that the same exemption should apply te Jeint Stock Land Banks. There 
have come to the Board’s attention certain cases in which outstanding 
bankers have been requested to serve as directors of Joint Steek Land 
Banks, but have been unable to do so because of the fact that they are 
alreidy serving as many banks as they are permitted to serve under section 8 
of the Clayton Act. To exempt Joint Stock Land Banks from the pro- 
hibitions of the Clayton Act would make it easier te strengthen the manage- 
men: of such banks by obtaining the services on their boards of directors 
of such outstanding bankers who are now ineligible. The bill S. 4060 


passed the Senate in the first session of the Seventieth Congress and the 
Board hopes for the reasons given that it will be enacted iato law. 


We also give herewith the Board’s eomments on bank 





credit, credit policy, &e. 
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Member Bank Credit. 


Active industry and trade if 1928 was accompanied by a growth in the 
demand for bank credit, both for financing security transactions and for 
commercial purposes, and there wae also a large growth in the use of ac- 


ceptances for financing the storage and marketing of crops and other | 
The banks’ investments showed little change for the year, | 


products. 
while their loans on securities increased rapidly. Changes for the year in 
the principal items of condition of member banks in leading cities are set 
forth in the following table: 


MEMBER BANKS IN LEADING CITIES. 
(Monthly Averages of Weekly Figures—Revised Series.) 





Increase (+4-) or 
December Decrease (—). 


December 
1927. 1928. 





Amount, | Per Cent. 

















Loans and investments---. -.....-'$21,328,000 |$22,189,000 +861 | +4.0 
SE Dhittin ea whienck ne 15,396,000 | 16,253,000 +857 | +5. 
Ob GEE, «ocr owdeswenep 6,676,000 | 7,198,000 +532 | +738 
Ss sic camieoue 8,720,000 | 9,055,000 +335 | 43.8 
Investments.....-..--. a 5,932,000 | 5,936,000 +4 +1 
Net demand deposite 12,872,000 | 13,399,000 —473 —3.4 
Time deposits... -- ‘ 6,419,000 ' 6,842,000 +423 | +46.6 








| 


Growth of security loans in 1928 accompanied an extraordinary growth 
in activity in the securities market and a rapid advance in security values. 
This increase in stock exchange activity was reflected in a rise to the highest 
level on record of the total volume of loans to brokers and dealers in se- 
curities. The volume of brokers’ loans has been increasing with some 
fluctuations since the beginning of 1924, and in December 1928, it reached 
a total of $6,440,000,000, as reported by the stock exchange, which in- 
Gitides in its reports brokers® borrowings from all sources. Brokers’ loans 
made through reporting member banks in New York City inseased by 
$1,600,000,000 in 1928 and averaged about $5,200,000,000 during the last 
month of the year. The chart shows the course of brokers’ loans reported 
by member banks in New York City for the years 1923 to 1928. 
the three years, 1926-1928, the total is sub-divided into loans made by the 
banks for their own account, for account of out-of-town domestic banks, 
and for account of others, including individuals, firms, corporations and 
foreign banks. 

Of the growth of $1,600,00,000 in brokers’ loans placed by member 
banks in New York Olty during 1928 about $400,000,000 was for account 
of out-of-town banks, which includes a certain amount of loans by these 
banks for account of their customers, and $1,330,000,000 was for account 
of non-banking berrowers, while loans by the New York banks for their 
own account showed a decrease for the year. The large growth in the 
volume of loans by non-banking lenders reflected in part the strong cash 
position of corporations, which had funds available in excess of their cur- 
rent requirements. These loans by non-bank lenders do not create de- 
posits and it is for this reason that the growth of brokers’ loans during 
the year has not been accompanied by a growth of bank deposits. A con- 
sequence of this development has been the absence of growth of member 
vank reserve requirements and of the demand for Reserve Bank credit 
from that source, 


Federal Reserve Policy. 


In the autumn of 1927 the Federal Reserve system, in view of business 
recession in this country and a money stringency abroad, adopted a policy 
directed toward easter money. This policy was a factor during the latter 
part of 1927 in bringing about a reversal of the gold movement, which had 
been toward the United States for several years, and a substantial outflow 
of gold to other markets. The effect of this outflow on the domestic money 
market was at first fully offset by the Reserve Banks by open-market pur- 
chases of securities. Toward the end of the year, however, in view of the 
rapid increase in the demand for credit from the security markets, these 
purchases were reduced in volume and finally discontinued. Credit con- 
ditions nevertheless remained easy, partly because the autumn and holiday 
increase in currency demand was considerably smaller than usual. 

Until the end of 1927 borrowing at banks on securities continued to 
increase rapidly, and early in 1928, when it began to be apparent that in- 
dustry in this country was again active and that the emergency abroad 
had passed, the Federal Reserve system determined to exert its influence 
more actively toward firmer money eonditions. The Reserve Banks 
accordingly sold United States securities in the first six months of 1928 in 
approxima‘ely the same amount as they had purchased to offset the effects 
oj goid w’.hdrawals in the late months of the preceding year. These sales, 
coming at the time of the post-holiday inflow of currency, absorbed a part 
ci this nflow, which was unusually large, with the consequence that mem- 
ber banks were not in a position to reduce their borrowings by its full 
amount. In January and February, furthermore, discount rates at all 
the Reserve Banks were raised from 3% to 4%, and advances were also 
made in the Reserve Banks’ buying rates on bankers’ acceptances. 

Demand upon member banks for loans on securities fell off considerably 
during January and February, but the growth was resumed in March, re- 
flecting a resumption of activity in the securities market, and continued 
into May. The growth in the amount of credit used in the securities 
market during this period eccurred notwithstanding a rapid rise of money 
ratesi n the open market, due in part to continued gold exports and to 
further sales of United States securities by the Reserve Banks. Between 
Apr. 20 and June 7 discount rates at all the Federal Reserve Banks were 
advanced from 4 to 444%, and in July the rates in eight of the Reserve 
Banks were further raised to 5%. Buying rates for bankers’ bills were 
also gradually advanced, and ranged at the end of July from 4% to 5%, ac- 
cording to maturities, compared with a range from 3 to 3%% at the be- 
ginning of the year. 

In consequence of gold exports and security sales by the Reserve Banks 
during the first half of the year, the member banks rapidly increased their 
borrowings at the Reserve Banks, notwithstanding the advances in dis- 
count rates, and by midyear member bank indebtedness was in larger 
volume than at any time in the preceding six years. This heavy indebted- 
ness caused member banks to reduce their holdings of investments and of 
loans on securities, and after the end of May, while their commercial loans 
continued gradually to increase, their total loans and investments, declined 
almost without interruption for a period of about three months. 

Federal Reserve policy, as expressed in sales of securities and successive 
advances in discount rates, was thus an important factor during the larger 
part of 1928 in restraining the growth of member bank credit. From 
about the middle of May until toward the end of August the loans and 
investments of reporting member banks in leading cities decline consider- 
ably, but after the last of August the seasonal increase in demand for com- 
mercial credit andfor currency, together with further growth in stock ex- 
change activity, resulted in renewed growth in bank credit, which at the 
end of the year was higher than at any previous time. 

The growth in bank credit during this part of the year was accompanied 
iby renewed growth, largely seasonal, in the volume of Reserve Bank credit 


outstanding. In the autumn of the year a larger volume of currency is 
| needed for harvesting, industrial pay rolls, and retail trade, and member 
| banks are also under pressure to provide increased reserves against the 
| seasonal increase in their deposit liabilities. These have usually been met 
| in part by increased borrowing and in part by increased sales of acceptances 
to the Reserve Banks. In 1928, however, the increase in acceptance 
| holdings of the Reserve Banks during September, October and November 
was sufficient to provide all of the autumn increase in the demand for funds, 
| and in addition to permit member banks to reduce their borrowings, with 
the result that money rates declined for a time during a period of heavy 
seasonal demand for credit. The relatively favorable rates on acceptances 
| as compared with other types of loans had resulted in an unusual growth 
| of this form of bank credit, and the high money rates prevailing in the open 
market rendered them unattractive to investors. As a consequence, a 
| large part of the outstanding acceptances was offered for sale to the Reserve 
| Banks, which held for their own account and for account of their foreign 
correspondents about two-thirds of the total volume of outstanding ac- 
ceptances. During December offerings of acceptances to the Reserve 
banks did not increase further, and the holiday increase in the demand for 
currency was met out of increased borrowing by member banks 
The rapid increase in the bill portfolio of the Reserve Banks during the 
| autumn, which enabled member banks to reduce their indebtedness at a 


| time of seasonal increase in the demand for Reserve Bank funds, was ac- 
| companied by a relatively large growth in offerings of bills of maturities 


System holdings of such acceptances increased from about 
The bill portfolio of 


| of over 30 days. 
| $67,000,000 on Sept. 5 to $260,000,000 on Nov. 7. 


| the system, therefore, was not only growing more rapidly than usual but 


| was also becoming increasingly composed of longer term bills. 


A con- 


| tinued growth in the proportion of long-term bills in the acceptance port- 
| folio of the Reserve Banks would have been undesirable because such bills 


| 
| 
} 
| 
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For | 


would not fall due during the return flow of currency in January and thus 
would not absorb the funds that member banks receive during that period. 
For this reason the Federal Reserve Banks, in their purchases of acceptances 
in the last two months of the year, showed preference to short bills, and in 
January advanced their buying rates on bills, particularly of the longer 
maturities. 

Position of Reserve Banks in the Banking Structure. 


In a period like the present, when the gold reserves of the country have 
been dimished by more than 10% through gold exports, while member 
bank credit has continued to expand, it is appropriate to define the charac- 
ter and extent of the Federal Reserve system’s responsibility for changes 
in credit conditions. The Federal Reserve system is under obligation to 
make such use of its own lending power as will be, in the broadest sense, 
in the interests of the business of the country. Since the Reserve Banks 
hold all the reserves of member banks, and though credit policy can influ- 
ence the rate of growth of these reserves, the Federal Reserve system has a 
responsibility, within the limit of its powers, for the character of growth in 
the total volume of member bank credit. Increased loans and invest- 
ments of member banks, regardless of the purpose for whidh the loan or 
investment is made, result in the creation of additional deposits. A growth 
in depsoits, resulting from an increase in any class of loan or investment,in 
turn increases the reserve requirements of member banks and consequently 
their demand for Reserve Bank credit. Every class of loan or investment 
therefore, rests in the final analysis upon Reserve Bank credit, which is 
the base of the entire credit structure, and excessive or too rapid growth in 
any field of credit, whether it be commerce, industry, agriculture, or the 
trading in securities, is a matter of concern to the Federal Reserve system 
Too rapid expansion of bank credit in any field may result in serious finan- 
cial disorganization and it inevitably leads to increased demand for Reserve 
Bank funds. Because the system has a broad responsibility for the general 
soundness of credit conditions, and because a growth of bank credit for 
any purpose ultimately leads to a demand for Reserve Bank credit, it is 
its duty to use its influence against undue credit expansion in any direction. 

In recent years the most rapid expansion of bank credit has been in the 
direction of increasing use of bank funds in investments and in loans on 
securities. Between the middle of 1925 and the middle of 1928 member 
bank holdings of investments increased from $8,863,000,000 to $10,758,- 
000,000 and their loans on securities from $6,718,000,000 to $9,068,000,000. 
At the present time, of the total volume of nearly $35,700,000,000 of loans 
and investments of member banks, more than 57% are either in invest- 
ments or in loans on securities. Securities thus underlie considerably more 
than half of the outstanding volume of member bank credit. The propor- 
tion of bank credit that is based on securities has been rapidly increasing. 

When the question is considered in the light of the Reserve Banks’ 
position as holders of the reserves against all member bank credit it becomes 
apparent that the Federal Reserve system's responsibility is not limited to 
the control of funds obtained directly from the Federal Reserve Banks. 
There is no way of earmarking for special purposes the credit extended by 
the Federal Reserve Banks, and even if that were possible, it would still be 
true, under existing law, that the entire credit structure ultimately reste 
upon Federal Reserve credit as a base; the reserve system has a corre- 
spondingly broad responsibility. 

It is a generally recognized principle that Reserve Bank credit should 
not be used for profit, and that continuous indebtedness at the Reserve 
Banks, except under unusual circumstances, isan abuse of Reserve Banks, 
facilities. In cases where individual banks have been guilty of such abuse 
the Federal Reserve autherities have taken up the matter with officers of 
the offending banks and have made clear to them that their reserve position 
should be adjusted by liquidating a part of their loan or investment account 
rather than through borrowing. Abuses of the privileges of the Federal 
Reserve system, however, have not been general among the member banks. 
The tradition against continuous borrowing is well established, and it is 
the policy of the Federal Reserve Banks to maintain it. 


Banking Policy and Credit Policy. 


Influence exerted by a Rserve Bank on the loan and investment policy 
of an individual member bank is ordinarily exercised only over banks that 
are borrowers from the Reserve Banks. It,is in the nature of banking 
supervision, and is akin in many respects to the bank examination function 
of the reserve system. This phase of Reserve Bank policy may be called 
banking policy, as distinguished from credit policy, which deals with more 
general developments of banking in relation to the credit needs of the 
country. Banking policy ordinarily has but limited effect on credit con- 
ditions as a whole, because no class of borrowers is confined for accommoda- 
tion to any single bank or group of banks; and because of the general 
mobility of bank credit. When one member bank, for example, on its 
own initiative or at the instance of the Reserve Bank, repays indebtedness 
to the Reserve Bank by withdrawing funds lent on the stock exchange, the 
effect may be to cause the borrower to seek accommodations at another 
bank, member or non-member, that is not indebted to the Reserve Bank. 
For the purpose of meeting the demand thus transferred without borrowing 
at the Reserve Bank, the bank to which the borrower applies may borrow 
from 2 mamber bank, which in turn may borrow from the Reserve Bank. 





As the result of this series of transactions there would be no reduction in 
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security loans or in borrowings at the Reserve Bank. The importance of 
banking policy lies in promoting the soundness of member banks, and 
co-operation of these banks with the Federal Reserve system in carrying 
out banking policy is essential to the maintenance of sound banking con- 
ditions. For influencing general credit conditions, however, the Federal 
Reserve system relies on credit policy rather than on banking policy. 

Credit policy is essentially impersonal and finds expression chiefly 
through the influence that the Federal Reserve system may exert on the 
volume and cost of bank credit through its policy of sales or purchases in 
the open market and through discount rates on member-bank borrowings 
and buying rates on acceptances. In determining upon credit policy the 
Federal Reserve system is always under the necessity of balancing the ad- 
vantages and disadvantages that are likely to follow a given course of 
action. Low money rates may have a favorable effect on domestic busi- 
ness, but at the same time may stimulate speculation in securities, com- 
modities, or real estate. High money rates, on the other hand, may exert 
a moderating influence on speculation, but at the same time may result in a 
higher cost of credit to all lines of business, and thus be detrimental to 
commerce and industry; ultimately they may draw gold from abroad, which 
would tend to ease the domestic situation. It is impossible to foresee all 
the effects of a credit policy and difficult to appraise them even after 
they have developed. It is certain, however, that the Federal Reserve 
system must steer its course with reference to broader developments and 
longer time objectives than day-to-day or month-to-month changes in any 
particular line of credit. Principal among such objectives are the continu- 
ous provision of credit at reasonable cost in amounts adequate for the re- 
quirements of trade and industry and the safeguarding of our gold reserves 
which are held in trust to meet future needs, against unduly rapid absorption 
through expansion of credit. 

Acceptances. 

The use of bankers’ acceptances has increased steadily in recent years, 
and at the end of 1928 American bankers’ acceptances were outstanding 
to the amount of $1,284,000,000, the largest volume on record, approxi- 
mately equal to the combined total of open-market time loans on securities 
in New York and of open-market commercial paper outstanding, and in 
excess of the total oustanding volume of United States Government obliga- 
tions with maturities under six months. This is in contrast to the situa- 
tion as recently as 1922, when the acceptance market was probably the 
smallest of the open markets. Since that time, the use of American 
bankers’ acceptances has increased steadily, with only seasonal fluctua- 
tions. This increase has been particularly rapid since the summer of 
1927, when rates on acceptances were below those ruling abroad. The 
summer recession was smaller than customary in 1928, and the rapid 
increase continued despite the fact that rates in the acceptance market 
advanced. The volume of acceptances outstanding by classes in 1924, 
1927 and 1928 is shown in the following table: 


DOLLAR BANKERS’ ACCEPTANCES OUTSTANDING. 
(End of December Figures.) 




















| 
| Change, 
1924. 1927. 1928. 1924-1928. 
Imports. .-........-.--.--!$292,000,000 $313,000,000) $316,000,000 +24 
Ne | 306,000,000 391,000,000, 497,000,000 +191 
eee | 38,000,000) 21,000,000 16,000,000 —22 
Warehouse credits. -...-.- | 162,000,000' 197,000,000) 173,000,000 +11 
Dollar exchange----..----- 23,000,000 28,000,000 39,000,000 +16 
Based on goods stored in or 
in transit between foreign 
CCGA ckatbnnedsdl tbnbbokeee 131,000,000) 243,000,000 +243 
! 
i |'$821,000,000 $1,081,000,000 $1,284,000,000 +463 





Compared with December 1924, the volume of acceptances outstanding 
at the end of 1928 was larger by $463,000,000. The larger part of dollar 
acceptances, as is shown by the table, is used to finance imports and exports 
of commodities. A large increase in the past three years has occurred in 
the volume of acceptances based on goods stored in or in transit between 
foreign countries. The growth of this class of acceptances may be due in 
part to a liberalization by the Federal Reserve Board of its rulings relating 
to acceptances in November 1927. At that time the board ruled that 
‘facceptances may be properly considered as growing out of transactions 
involving the importation or exportation of goods when drawn for the 
purpose of financing the sale and distribution * * * of imported or exported 
goods * * * ‘whether or not the bills are accepted after the physical 
importation or exportation has been completed.”’ 

During 1927 the growth in acceptances outstanding was accompanied by 
corresponding growth in the demand for acceptances by investors and was 
not reflected in a growth in the portfolio of the reserve banks. This is 
indicated on the chart, which shows the distribution of the total volume of 
acceptances outstanding during recent years between those held by the 
Reserve Banks for their own account and those held by others. According 
to this chart, total holdings of the Reserve Banks fluctuated seasonally 
but showed little year to year growth between 1925 and the middle of 1928, 
while holdings by others increased rapidly during this period. A large 
part of this growth occurred in the portfolio of acceptances which the Re- 
serve Banks purchased for the account of their foreign correspondents, 
which increased from $43,000,000 at the end of 1924 to $325,000,000 at 
the end of 1928. In the autumn of 1928, however, the demand for ac- 
ceptances, particularly from abroad, declined, partly because of the rela- 
tively low yield on this type of investment and partly because the total 
volume of foreign funds available for investment in acceptances was re- 
duced by a cessation in offerings of long-term foreign loans in this market. 
As this came at a time when the volume of acceptances outstanding was 
rapidly increasing, the bill portfolio of the Reserve Banks increased by 
about $300,000,000 between August and November. 

During the year 1928 the re-establishment of the gold standard through- 
out the world was completed with the exception of a few countries. Italy 
returned to a gold basis on Dec. 22 1927, just prior to the beginning of the 
year; soon afterwards Estonia, Norway, and Greece returned to a gold 
basis, and on June 25 monetary reform was effected by France. On 
November 22 the parity of the Bulgarian lev was fixed by law, at a level 
approximating that which had prevailed since the end of 1923 ($0.0072, 
equals 92 levas per gram of fine gold). Currencies of nearly all the principal 
countries now bear a definite relationship to gold, and their gold paritics 
are in the majority of cases established by law, though in a few countrics 
they are maintained as a matter of administrative practice. The return 
to gold has reduced the danger of wide fluctuations in foreign exchanges 
and has removed the obstacles to international trade arising from uncer- 
tainty of currency values. 


The progress of the gold standard during the past year has been accom- 
panied by the withdrawal! of a considerable amount of gold from the United | 
| below the level of the year before, even after the upturn in business activity 


States. The following table shows gold holdings of the central banks and 


covernments of principal countrics at the close of the years 1924 to 1928, 


nd changes for the 4-year period: 





. GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS. 
(End of December Figures. In Millions of Dollars.) 





Change, 
1924. | 1925. | 1926. | 1927. | 1928. 1924-1928. 





4,090 | 3,985 | 4,083 | 3,977 | 3,746 —344 
710 711 711 954 | 1,254 +544 
757 703 735 742 750 <7 


181 288 436 444 650 +469 
460 467 467 548 607 +147 
586 576 562 542 540 —46 
489 490 493 502 494 +5 
218 219 221 239 266 | +48 
203 178 166 161 175 
1,238 | 1,290 | 1,304 | 1,424 21,496 | 


8,932 | 8,907 | 9,178 | 9,533 | 9,978 | 1,046 

x Treasury and Federal Reserve Banks. y Argentine Government (conversion 
fund) and the Bank of the Nation. z Partly estimated. 

Growth during recent years in the total of central gold holdings has 
represented for the most part the excess of gold production over consump- 
tion by the arts and absorption by India, but has reflected also the acquisi- 
tion of gold by central banks from private hoards and the release for mone- 
tary use of gold previously held as security for loans. In 1925 India took 
a large amount of gold, and monetary gold holdings were somewhat dimin- 
ished in that year. In the succeeding three years, however, takings by 
India were much smaller, and to the product of the mines was added the 
gold released from pledge and returned from private or unreported holdings. 
As a result, holdings of central banks and governments increased $271,000,- 
000 in 1926, $355,000,000 in 1927, and $445,000,000 in 1928. The addition 
to central gold holdings during 1928 was more than the total amount of new 
gold mined during the year. 

The total increase in central gold reserves for the period was in excess 
of $1,000,000,000 and increases were shown by all the countries listed in 
the table, with the exception of the United States, Japan, and Netherlands, 
all of which had relatively large gold reserves at the beginning of the periods; 
a small decrease was shown also for England. If the gold withdrawn 
from these four countries be added to the gold derived from other sources, 
it appears that the central institutions outside of these four countries have 
increased their gold reserves by nearly $1,500,000,000 during the last 
four years. Of this amount, $544,000,000 went to France, $469,000,000 
to Germany, $147,000,000 to Argentina, and $95,000,000 to Brazil. In- 
creases in the gold stock of other countries were relatively small, but a 
large number of countries not listed in the table showed an increase in gold 
reserves amounting in the aggregate to over $150,000,000. The United 
States is the only country which lost a considerable amount of gold over 
the period, and the proportion of central gold reserves that are held in the 
United States declined from 45.8% in 1924 to 37.5% in 1928. The loss 
of gold reserves by the United States, however, still leaves the Federal 
Reserve banks in a strong reserve position, while the increase in the gold 
holdings of foreign countries has increased the security of the gold standard 
in the world. 

The reserve position of nearly all the important central banks of Europe 
improved during the past year, and this improvement has been brought 
about in part through the transfer of gold from the United States. The 
credit policies of the Federal reserve system, which during the period from 
1924 to 1927, when the gold standard was being re-established, were a 
factor favoring the redistribution of gold, have, therefore, contributed to 
the maintenance of the gold standard and indirectly to the improvement 
of world trade. The return to free gold movements has also reduced the 
fluctuations of the exchanges to a range within the gold points, and has 
brought about a closer adjustment of money rates at the principal money 
markets and a closer interrelationship in the movements of commodity 
prices in different countries. Reestablishment of these relationships has 
had the important consequence, from the point of view of the Federal 
reserve system, of restoring at least in part the influences that under the 
gold standard have tended to correct excessive credit expansion in any 
country that takes an important part in international finance and trade. 

Operations of the Federal Reserve System. 

In the preceding pages there has been presented a brief discussion of 
business and banking developments in 1928 and of the policies pursued 
by the Federal reserve system during the year. In the following sections 
of this report there is given a more detailed account of the operations of the 
Federal reserve banks and branches and of administrative matters with 
which the Federal Reserve Board has dealt during 1928. 

Reserve bank credit outstanding increased rapidly throughout 1928, 
and for the year as a whole was larger than in any other year since 1921. 
This increase was due chiefly to loss of gold during the first half of the 
year, and thereafter to the seasonal increase in the demand of the public for 
currency, as shown on the chart, which illustrates for the last five years 
the course of reserve bank credit in relation to the major factors by which 
changes are accounted for—monetary gold stock, money in circulation, 
and member bank reserve balances. 

The principal factor of increase in demand for reserve bank credit during 
the year was the decrease in gold stock, which was a continuation of the 
movement that started in May of 1927 and which in the course of a year 
reduced the gold stock of the country from the highest level on record to 
the lowest level since August, 1923. During the latter part of 1928 net 
changes in gold stock were relatively small. The decrease in member 
bank reserve balances during the first half of 1928 reflected chiefly a decrease 
in net demand deposits in the principal banking centers, which resulted 
partly from the withdrawal of deposits in the form of gold and partly from 
their conversion into call loans. These lower requirements for reserve 
offset in part the effect of gold withdrawals until the autumn months, 
when an increase in member bank deposits increased the demand of mem- 
ber banks for reserve balances to about the same level as at the end of the 
preceding year. The effect of gold exports on the demand for reserve bank 
credit was also offset in part by the fact that the demand for money in 
circulation averaged less during 1928 than in any other year since 1922. 

Demand for currency showed less than the usual seasonal increase in the 
last half of 1927, and more than the usual decrease after the peak of the 
demand was reached. By the middle of April the total volume of money in 
circulation was $160,000,000 smaller than in the same week in the preced- 
ing year. Between the end of July and Christmas the seasonal increase in 
currency demand was larger than in 1927, with the result that by Decem- 
ber the volume of money in circulation had increased to a level only $40,- 
000.000 below that of a year earlier. 

The reasons for the sharp decline in the general level of currency require- 
ments between the middle of 1927 and the early part of 1928 are not entirely 
clear. At the outset it reflected jin some measure the decline in industrial 
production, and in factory pay rolls and employment, which uniil the late 
summer of 1928 continued in smaller volume than in the same period of the 
previous year. That the total volume of money in circulation remained 
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owing to a desire to use all available surplus cash in reducing the heavy 
borrowings at the Reserve banks. Another factor tending to diminish the 
demand for currency was lower retail prices for certain commodities. 

In addition to the major factors which account for changes in Reserve 
bank credit and which are shown on the chart, there are various other 
factors of importance. The following table shows the change for the year 
in Reserve bank credit outstanding and in each of the principal factors in 
accounting for this change: 


FACTORS INCREASING AND DECREASING DEMAND FOR RESERVE 
BANK CREDIT BETWEEN DECEMBER 1927 AND DECEMBER 1928. 
(Monthly Average of Daily Figures.) 

Factors increasing demand for Reserve bank credit outstanding: 





oo eM eer ee $274,000,000 
Increase in unexpended capital funds.........-.......-.-.--...-- x47,000,000 
ee es one eRe Ree ssh e ee aneke eewm y5,000,000 
increase in non-member clearing balanees.z.......-..----.--.--- 2,000,000 
ROME iskbvtnkses bebnddssanan Denibanensebndabepaiokh we acumen $328 ,000,000 
Factors decreasing demand for Reserve bank credit outstanding: adiieton 
De 7) OnE 1h DO tosesbasdsawbaediobuaabns sane $40,000,000 
Decrease in member bank reserve balances........-.-....-.------ 32,000,000 
DE shdehbldalaphebdascdddctdndbdesen ness sahbewsdsnedewn $72,000,000 
Net increase in Reserve bank credit outstanding........--------- .$256,000,000 


x Represents increase of $15,000,000 in capital of the Federal Reserve banks, 
$4,000,000 in their surplus account, and $22,000,000 in ‘‘all other liabilities,’’ plus 
decrease of $6,000,000 in the combined total of ‘‘bank premises’ and ‘all other 
resources.”” y This figure includes the effect of changes in Treasury balances at 
the Reserve banks, which were itemized separately in corresponding computations 
for 1927 as given on page 18 of the Board's Annual Report for 1927. z Including 
Dalances due to foreign banks. 

The volume of Reserve bank credit outstanding showed an increase 
of $256,000,000 for the year as a whole. This increase is accounted for, 
disregarding minor items, by a loss of $274,000,000 in the stock of mone- 
tary gold and an increase of $47,000,000 in unexpended capital funds of 
the Reserve banks, offset in part by a decrease of $40,000,000 in money in 
circulation and $32,000,000 in member bank reserve balances. The increase 
of $47,000,000 in ‘‘unexpended capital funds’’ during 1928 represents the 
difference between the amounts paid into the reserve banks for capital, 
earnings, etc., and the amount returned to the makret for expenses, build- 
ings, dividends, franchise taxes, etc. 


Earnings, Expenses, and Volume of Work of the Federal Reserve Banks. 


To al earnings of the rserve banks were $64,053,000 in 1928, a larger 
tetal than in any earlier year since 1921 and in excess of those for 1927 
by more than $21,000,000. This increase in earnings over those of the 
year before was due largely to an increase of $343,000,000 in the banks’ 
average daily holdings of bills and securities and to the fact that the average 
rate of earnings increased from 3.60% in 1927 to 4.24% in 1928. The 
incresse in the average rate of return on total bills and securities was due 
both to a higher rate of return on each class of earning assets and to the 
fact that holdings of United States Government securities, having yields 
lower than the discount rate, were substantially less and therefore con- 
stituted a much lower proportion of earning assets than in 1927. Holdings 
of discounted bills averaged $839,942,000 daily during 1928, as compared 
with $442,287,000 in 1927, and owing to a series of increases in discount 
rates the average return on discounted bills was 4.56%, as compared with 
3.83% in 1927. The increase in the amount of member bank borrowings 
from Federal Reserve banks, together with the higher rate of return, 
resulted in an increase in earnings on discounted bills from $17,011,000 
in 1917 to $38,334,000 in 1928. Average daily holdings of bills bought 
in open market were larger than in any preceding year since 1920 and 
exceeded those of 1927 by $64,500,000, while average daily holdings of 
United States Government securities were $297 ,499,000, as compared with 
$417 ,480,000 in 1927. 


AVERAGE HOLDINGS OF BILLS AND SECURITIES AND EARNINGS 
THEREON. 





Bills and Securities Held hy All Federal Reserve Banks. 











Bills Bought , U.S. Gort. | All Other 
Total. Bills Dis- in Open Securt- Bilis and 
counted. Market. ties. Securtites. 
$ $ 3 $ 
1,150,570,000'738,114,000) 226,548 ,000| 185,823,000 85,000 
950,317,000|/374,834,000| 172,428,000/401,365,000| 1,690,000 
1,139,507,000/481,515,000| 287,329,000/358,962,000| 11,701,000 
P ,309,000/570,613,000) 281,386,000|349,790,000| 7,520,000 
1,124,538,000 | 442,287,000/*263,258 ,000/417,480,000 *1,513,000 
1,467,371,000 839,942, 327,806,000 | 297,499,000; 2,124,000 
% % % % 0 
4.33 4.46 4.14 4.04 4.50 
3.83 4.25 3.31 3.67 3.61 
3.51 3.67 3.17 3.56 3.59 
3.76 3.95 3.55 3.60 4.21 
3.60 3.83 3.49 3.41 3.88 
4.24 4.56 3.97 3.64 4.34 
3 $ $ $ $ 
49,775,000) 32,956,000 9,371,000! 7,444,000 4,000 
36,426,000) 15,943,000 5,710,000} 14,712,000 61,000 
39,986,000) 17,680,000 9,104,000} 12,783,000 419,000 
45,460,000) 22,552,000} 10,003,000] 12,589,000 316,000 
40,482,000} 17,011,000 9,207,000) 14,206,000 58,000 
62,275,000' 38,334.000! 13,021,000! 10,828,000 92,000 




















Total operating expenses of the Federal Reserve banks, exclusive of the 
cost of Federal Reserve currency, aggregated $26,099,000 in 1928, as com- 
pared with $25,674,000 in the year 1927. The cost of printing Federal 
Reserve notes, including shipping charges to the Federal Reserve banks 
and the cost of redeeming mutilated Federal Reserve notes, was $805,000 
in 1928, compared with $1,845,000 in 1927. The number of Federal 
Reserve notes printed in 1928 was 54,900,000, compared with 174,700,000 
in 1927. The reduction in the number of Federal Reserve notes printed 
fn 1928 was in anticipation of the adoption of the smaller size currency 
expected to be put into circulation on or about July 1, 1929. 

While the average number of officers and employees decreased from 
10,132 in 1927 to 10,095 in 1928, there was a substantial growth in the 
volume of work handled by the principal departments of the banks. 

The number of items handled in the cash department increased by over 
6% in 1928 as compared with 1927 and the number of checks handled by 
more than 3%, and the amounts both of checks and of currency and coin 
handled in 1928 reached new record totals of $301,.704,000,000 and $14,- 
204,000,000, respectively. Discounts by the Federal Reserve banks for 
member banks totaled $62,413,000,000 for the year, purchases of bills in 
the open market $4,245,000,000, Government coupons paid $543,000,000, 
non cash items collected for member banks $7,414,000,000, transfers of 
funds for member banks $148,750,000,000, and redemptions and exchanges 
of United States securities for the Treasury $9,002,000,000. 

Principally in consequence of the increase in gross earnings, current 
met earnings for 1928, which amounted to $37,148,000, exceeded those of 


| surplus accounts and 90% to the Government as a franchise tax. 


1927 by $21,000,000. With the approval of the Federal Reserve Board 
the banks charged their current net earnings with $1,959,000 for depre- 
ciation on bank premises, with $639,000 for furniture and equipment 
purchased during the year, with $581,000 for reserves for probable losses 
on paper of failed banks, and with $628,000 for reserves for self-insurance. 
After making these charges and other deductions, including a net loss of 
$1,595,000 on the sale of United States securities, there was a balance of 
of $32,122,021 available for dividends, surplus, and franchise tax. The 
6% dividend to member banks on their paid-in capital stock of the Federal 
Reserve banks amounted to $8,458,463, and of the remainder $21,078,899 
was transferred to surplus accounts in accordance with section 7 of the 
Federal Reserve Act and $2,584,659 was paid to the United States Govern- 
ment as a franchise tax. Section 7 of the Federal Reserve Act provides 
that all net earnings of the Federal Reserve banks shall be transferred to 
their surplus accounts until such accounts amount to 100% of their sub- 
scribed capital, and that thereafter 10% of net earnings shall be paid into 
At the end 
of 1928 the Federal Reserve Banks of Richmond, Atlanta, St. Louis, 
Minneapolis, Kansas City, and Dallas, all had surplus accounts in excess 
of their subscribed capital, and, therefore, each paid a franchise tax to the 
United States Government. All net earnings of the six other Reserve 
banks remaining after the payment of dividends, $16,111,000, were trans- 
ferred to their surplus accounts. Notwithstanding the consequent increase 
in the surplus accounts of these banks, the excess of their subscribed capital 
over surplus at the end of 1928 was substantially greater than at the end 
1927, owing to increases in the amount of their capital stock as a result of 
increases during the year in the amount of capital and surplus of member 
banks in their districts. The total subscribed capital of the Federal 
Reserve banks on Jan. 1 1929, amounted to $293,870,000 and their sur- 
plus accounts to $254,398,000. 

Gross and net earnings during the year and the distribution of net earnings 
of each Federal Reserve bank are shown in the following table: 


FINANCIAL RESULTS OF OPERATION OF THE FEDERAL RESERVE 
BANKS DURING 1928. 

















| | 

\Net Earn’gs 
Avatl’hle for Transferred| Franchtse 
Federal Reserre Bank. Gross Divtdends, | Dirtdends | to Surplus | Taz Patd 

Earnings. | Surplus, & Patd. | Account. U.S. 
Franchise 

Tat. 
a $4,465,342) $2,316,522 $590,830) ee eee 
IO. EO hase ctdrcivn 18,483,042} 11,018,433) 2,743,725| 8,274,708) -..-.-- 
PRERGROUID . oncce ene 5,394,546) 3,282,641 843,755| 2,438,886] -....... 
a 6,250,553) 3,180,715 856,843) 2,323,872] ....-... 
pO ---| 2,857,648) 1,118,960 370,683) 74,828) $673,449 
EEE 3,578,156; 1,693,985 312,259) 558,425 823,301 
i tabewexsnauwa 8,936,418) 4,763,429) 1,099,761) 3,663,668) ------- 
eS ee 2,901,925 785,159 321,855) 423,011 40,293 
MEINEORDONS.. 2 cscccana 1,710,304 614,704 181,203) 43,350 390,151 
RS CB ccccocnsn 2,597,968 659,760 253,254! 40,651 365,855 
| EES eee 2,119,666 713,455 258,544 163,301 291,610 
San Francisco. ......- 4,757,292| 1,974,258 625,751) eS | 














$64,052,860 $32,122,021 ‘$8,458,463 $21,078,899 $2,584,659 











Congress Convenes in Special Session. 


The special session of the Seventy-first Congress, called 
by President Hoover to consider primarily farm relief 
measures and tariff revision, was brought under way on 
April 15. The farm relief proposals are referred to elsewhere 
in this issue, and we also give in this issue, under a separate 
heading, President Hoover’s message to Congress on April 16. 
Referring to the opening of the extra session a dispatch 
April 15 to the New York ‘‘Times”’ said: 

There was nothing spectacular in the opening scenes in the Senate and 
the House. Each met at noon and heard the reading of the President’s 
proclamation for an extra session to consider farm relief and tariff revision 
measures. In his inaugural address he had qualified his recommendation 
for tariff revision by the word ‘“‘limited.’’ Speaker Longworth to-day em- 
phasized that expression of the President. 

The Senate had organized during its brief special session on March 5. 
The House organized to-day by the election of a Speaker and the re-election 
of the officers of the last Congress, all of them Republicans. The Senate 
was in session half an hour. The session of the House lasted exactly two 
hours, devoted to the transaction of opening-day routine business. 

Representative Nicholas Longworth was re-elected Speaker 
of the House. Regarding the measures introduced in the 
House on April 15, Associated Press advices from Washington 
said: 

Despite the determination of Republican house leaders to confine the 
activities of committees to farm relief and tariff revision legislation, a flood 
of bills poured in on the Speaker’s table to-day. Not a single measure was 
presented in the Senate but many are expected there in the days ahead. 

It was estimated that the total number of bills introduced to-day was 
between 500 and 600. 

Although many of the measures were of national importance, affecting 
the immigration, tariff, industrial, market governing, narcotic and other 
laws, most of them were revised bills which failed of passage in previous 
Congresses. 

A bill to provide $5,000,000,000 for the construction of a nation-wide 
system of hard-surfaced post roads was introduced by Representative 
Holaday, Republican, ‘illinois. The measure would provide for the issu- 
ance of bonds to finance the project. 

A bill sponsored by Chairman Porter of the House Foreign Affairs 
Committee would provide increased penalty for violation of the Harrison 
narcotic act, and another measure by him would authorize the President 
to place an embargo on the exportation of arms ana munitious to bellige- 
rent nations. 

A resolution by Representative Fish, Republican, New York, would 
prohibit the exportation of arms and munitions to belligerent nations. 

Representative Burtness, Republican, North Dakota, offered a measure 
to provide for the stabilization of the purchasing power of money. 

A proposal by Representative Edith Nourse Rogers, Republican, Massa- 
chusetts, would make available additional funds for the extension of Vet- 
erans’ Bureau hospital facilities. 

Representative LaGuardia, Republican, New York, reintroduced a reso- 
lution calling for a Congressional investigation into the administration of 
the bankruptcy laws. 

Aliens would be excluded in count of persons for the reapportionment 
of members of the House under a bill by Representative Stalker, Republi- 
can, New York, 
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Participation of the United States in the Inter-Parliamentary Union at 
Geneva would be provided in a bill by Representative Fitzgerald, Repub- 
lican, Ohio. 

Senator Nye, Republican, North Dakota, who championed the unsuc- 
cessful fight last session for a postponement of the operation of the national 
origins clause of the immigraticn act, announced tonight that at an early 
date he would move for repeal of that provision which goes into effect July 1. 


On April 16 further advices from Washington (Associated 
Press) stated: 


With 300 bills and resolutions introduced in the House to-day, the total 
for the first two days of the special Congressional session was brought to 
more than 1,000. The Senate has yet to receive its first legislative propcsal. 

Representative McLeod, Republican, of Michigan, proposed a commis- 
sion of seven, to be appointed by the President, to study the causes and 
remedy of periodic business depression and unemployment. The com- 
mission would report to Congress in December, with recommendations for 
legislation. id pa 

A bill by Representative Schafer, Republican, of Wisconsin, would 
amend the national prohibition act to permit the manufacture,'transporta- 
tion and sale of beverages of 2.75% alcoholic content by weight. ¥§] ag js 








Message of President Hoover to Extra Session of Con- 
gress—Farm Relief and Tariff Revision Principal Sub- 
jects To Be Considered. 

Following the convening of Congress in extra session on 
April 15, (in response to the call of President Hoover on 
March 7), the President’s message indicating the purpose of 
the special session, was read in the Senate and the House 
on April 16, by the Clerks of the respective branches of 
Congress. “It is my understanding,” said President Hoover, 
in his message, “that it is the purpose of the leaders of Con- 
gress to confine the deliberations of the session mainly to the 
questions of farm relief and tariff. In this policy” he said, 
“I concur. There are, however,” he added, “certain matters 
of emergency legislation that were partially completed in the 
last session, such as the decennial census, the reapportion- 
ment of Congressional representation and the suspension of 
the national origins clause of the Immigration Act of 1924, 
together with some minor administrative authorizations. I 
understand,” the President observed, “that these measures 
ean be reundertaken without unduly extending the session. 
He recommended their consummation as being in the public 
interest.” 

On the subject of farm relief the President indicated that 
he has “long held that the multiplicity of causes of agricul- 
tural depression could only be met by the creation of a great 
instrumentality clothed with sufficient authority and re- 
sources to assist our farmers to meet these problems, each 
upon its own merits. The creation of such an agency,” he 
stated, “would at once transfer the agricultural question 
from the field of politics into the realm of economics and 
would result in constructive action.” In part, he added: 


“The. Administration is pledged to create an instrumentality that will 
investigate the causes, find sound remedies, and have the authority and 
resources to apply those remedies. 

“The pledged purpose of such 
ganization of the marketing 
more economic lines. 


a Federal farm board is the reor- 
system on sounder and more stable and 
To do this the board will require funds to assist 
in creating and sustaining farmer-owned land farmer-controlled agencies 
for a variety of purposes, such as the acquisition of adequate ware- 
housing and other facilities for marketing; adequate working capital to 
be advanced against commodities lodged for storage; necessary and 
prudent advances to corporations created and owned by farmers’ mar- 
keting organizations for the purchase and orderly marketing of sur- 
pluses occasioned by climatic variations or by harvest congestion; to 
authorize the creation and support of clearing houses, especially for 


perishable products, through which, under producers’ approval, co- 
operation can be established with distributors and processors to more 
orderly marketing of commodities and for the eliminaton of many 


wastes in distribution, and to provide for licensing of handlers of some 
perishable products so as to eliminate unfair practices. There should 
be no fee or tax imposed upon the farmer. No governmental agency 
should engage in the buying and selling and price fixing of products, 
for such courses can lead only to bureaucracy and domination. Gov- 
ernment funds should not be loaned or facilities duplicated’ where other 
services of credit and facilities are available at reasonable rates. No 
activities should be set in motion that will result in increasing the 
surplus production, as such will defeat any plans of relief. 


In the President’s view the test of necessity for tariff 
revision “‘is in the main whether there has been a substantial 
slackening of activity in an industry during the last few 
years, and a consequent decrease of employment due to in- 
surmountable competition in the products of that industry.” 
_ He said that “in determining changes in our tariff we must 
MARL OE F 


21 to take into account the broad interests of the coun- 
try as a whole, Vint-gneh interests include our trade relations 
with other countries. it ix obviously unwise iia 


which sacrifices a greater amount of €iip! 
to gain a less amount of employment ieee imports.” 
need for important revision in some of the administrative 
phases of the tariff was noted by the President, who like- 
wise said that “the Tariff Commission should be reorganized 
and placed upon a basis of higher salaries in order that we 


vyment in exports 


“fp HET 





may at all times command men of the broadest attainments.” 
The President’s message follows in full: 


TO THE CONGRESS OF THE UNITED STATES: 


I have called this special session of Congress to redeem two pledges 
nr in the last election—farm relief and limited changes in the 
tariff. 

The difficulties of the agricultural industry arise out of a multitude 
of causes. A heavy indebtedness was inherited by the industry from 
the deflation processes of 1920. Disorderly and wasteful methods of 
marketing have developed. The growing specialization in the industry 
has for years been increasing the proportion of products that now 
leave the farm and, in consequence, prices have been unduly depressed 
by congested marketing at the harvest or by the occasional climatic 
surpluses. Railway rates have necessarily increased. There has been 
a growth of competition in the world markets from countries that enjoy 
cheaper labor or more nearly virgin soils. There was a great expan- 
sion of production from our marginal lands during the war, and upon 


these profitable enterprises under normal conditions cannot be main- 
tained. Meanwhile their continued output tends to aggravate the situ- 
ation. Local taxes have doubled and in some cases trebled. Work 


animals have been steadily replaced by mechanical appliances, thereby 
decreasing the consumption of farm products. There are many other 
contributing causes. 

The general result has been that our agricultural industry has not 
kept pace in prosperity or standards of living with other lines of 
industry. 

Need of Farm Relief. 

There being no disagreement as to the need of farm relief, the 
problem before us becomes one of method by which relief may be most 
successfully brought about. Because of the multitude of causes and 
because agriculture is not one industry but a score of industries, we 
are confronted not with a single problem alone, but a great number 
of problems. Therefore there is no single plan or principle that can be 
generally applied. Some of the forces working to the detriment of 
agriculture can be greatly mitigated by improving our waterway trans- 
portation; some of them by readjustment of the tariff; some by better 
understanding and adjustment of production needs, and some by im- 
provement in the methods of marketing. 

An effective tariff upon agricultural products, that will compensate 
the farmer’s higher costs and higher standards of living, has a dual 
purpose. Such a tariff not only protects the farmer in our domestic 
market, but, it also stimulates him to diversify his crops and to grow 
products that he could not otherwise produce, and thus lessens his de- 
pendence upon exports to foreign markets. The great expansion of 
production abroad under the condition I have mentioned renders for- 
eign competition in our export markets increasingly serious. It seems 
but natural, therefore, that the American farmer, having been greatly 
handicapped in his foreign market by such competition from the 
younger expanding countries, should ask that foreign access to our 
domestic market should be regulated by taking into account the dif- 
ferences in our costs of production. 

The government has a special mandate from the recent election not 
only to further develop our waterways and revise the agricultural 
tariff, but also to extend systematic relief in other directions. 

I have long held that the multiplicity of causes of agricultural de- 
pression could only be met by the creation of a great instrumentality 
clothed with sufficient authority and resources to assist our farmers to 
meet these problems, each upon its own merits. The creation of such 
an agency would at once transfer the agricultural question from the 
field of politics into the realm of economics and would result in con- 
structive action. The Administration is pledged to create an instru- 
mentality that will investigate the causes, find sound remedies and 
have the authority and resources to apply those remedies. 


Federal Farm Board and Creation of Farmer-Owned Agencies. 

The pledged purpose of such a Federal Farm Board is the reor- 
ganization of the marketing system on sounder and more stable and 
more economic lines. To do this the board will require funds to assist 
in creating and sustaining farmer-owned and farmer-controlled agencies 
for a variety of purposes, such as the acquisition of adequate ware- 
housing and other facilities for marketing; adequate working capital 
to be advanced against commodities lodged for storage; necessary and 
prudent advances to corporations created and owned by farmers’ mar- 
keting organizations for the purchase and orderly marketing of sur- 
pluses occasioned by climatic variations or by harvest congestion; to- 
authorize the creation and support of clearing houses, especially for 
perishable products, through which, under producers’ approval, co- 
operation can be established with distributers and processors to more 
orderly marketing of commodities and for the elimination of many 
wastes in distribution; and to provide for licensng of handlers of 
some perishable products so as to eliminate unfair practices. 


Every penny of waste between farmer and consumer that we can 
eliminate, whether it arises from methods of distribution or from haz- 
ard or speculation, will be a gain to both farmer and consumer. 


In addition to these special provisions in the direction of improved 
returns, the board should be organized to investigate every field of 
economic betterment for the farmer so as to furnish guidance as to 
need in production, to devise methods for elimination of unprofitable 
marginal lands and their adaption to other uses, to develop industrial 
by-products, and to survey a score of other fields of helpfulness. 

Certain safeguards must naturally surround these activities and the 


instrumentalities that are created. Certain vital principles must be 
adhered to in order that we may not undermine the freedom of our 
farmers and of our people as a whole but bureaucratic and govern- 


mental domination and interference. We must not undermine initiative. 


Opposed to Fee or Tax on Farmer. 


There should be no fee or tax imposed upon the farmer. No gov- 
ernmental agency should engage in the buying and selling and price- 
fixing of products, for such courses can lead only to bureaucracy and 
domination. 

Government funds should not be loaned or facilities duplicated 
where other services of credit and facilities are available at reason- 
able rates. No activities should be set in motion that will result in in- 


creasing the surplus production, as such will defeat any plans of: relief. 





The mos progressive movement in all agriculture has been the up- 
hulting of the—farmer’s own marketing organizations, which now 
embrace nearly™%,006;600 farmers in membersmy and nually distri- 
bute nearly $2, 500, 000,000 worth of farnt product These « iza 
tions have acquired experience in virtually « every ieiinale oi the ms 


dustry and furnish a 
organization. 


substantial basis upon which to build iaittes 
Not all these marketing organizations are farmer-owned 
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or farmer-controlled. In order to strengthen and not to undermine 
them, all proposals for governmental assistance should originate with 
such organizations and be the result of their application. Moreover, 
by such basis of organization the government will be removed from 
engaging in the business of agriculture. 

The difficulties of agriculture cannot be cured in a day; they cannot 
all be cured by legislation; they cannot be cured by the Federal Gov- 
ernment alone. But farmers and their organizations can be assisted 
to overcome these inequalities. Every effort of this character is an 
experiment, and we shall find from our experience the way to further 
advance. We must make a start. With the creation of a great instru- 
mentality of this character, of a strength and importance equal to that 
of those which we have created for transportation and banking, we 
give immediate assurance of the determined purpose of the govern- 
ment to meet the difficulties of which we are now aware, and to create 
an agency through which constructive action for the future will be 
assured. 

In this treatment of this problem we recognize the responsibility 
of the people as a whole, and we shall lay the foundations for a new 
day in agriculture, from which we shall preserve to the nation the 
great values of its individuality and strengthen our whole national 
fabric. 

Need for Tariff Revision. 

In considering the tariff for other industries than agriculture, we 
find that there have been economic shifts necessitating a readjustment 
of some of the tariff schedules. Seven years of experience under the 
tariff bill enacted in 1922 have demonstrated the wisdom of Congress 
in the enactment of that measure. On the whole it has worked well. 
In the main our wages have been maintained at high levels; our ex- 
ports and imports have steadily increased; with some exceptions our 
manufacturing industries have been prosperous. Nevertheless, eco- 
nomic changes have taken place during that time which have placed 
certain domestic products at a disadvantage and new industries have 
come into being, all of which creates the necessity for some limited 
changes in the schedules and in the administrative clauses of the 
laws as written in 1922. 

It would seem to me that the test of necessity for revision is, in the 
main, whether there has been a substantial slackening of activity in an 
industry during the past few years, and a consequent decrease of em- 
ployment due to insurmountable competition in the products of that 
industry. It is not as if we were setting up a new basis of productive 
duties. We did that seven years ago. What we need to remedy now 
is whatever substantial loss of employment may have resulted from 
shifts since that time. 

No discrimination against any foreign industry is involved in 
equalizing the difference in costs of production at home and abroad 
and thus taking from foreign producers the advantages they derive 
from paying lower wages to labor. Indeed, such equalization is not 
only a measure of social justice at home, but by the lift it gives to 
our standards of living we increase the demand for those goods from 
abroad that we do not ourselves produce. In a large sense, we have 
learned that the cheapening of the toiler decreases rather than pro- 
motes permanent prosperity because it reduces the consuming power 
of the people. 

In determining changes in our tariff we must not fail to take into 
acount the broad interests of the country as a whole, and such inter- 
ests include our trade relations with other countries. It is obviously 
unwise protection which sacrifices a greater amount of employment in 
exports to gain a less amount of employment from imports. 


Revision of Administrative Phases of Tariff 


I am impressed with the fact that we also need important revision 
in some of the administrative phases of the tariff. The Tariff Com- 
mission should be reorganized and placed upon a basis of higher 
salaries in order that we may at all times command men of the broad- 
est attainments. Seven years of experience have proved the principle 
of flexible tariff to be practical, and in the long view a most im- 
portant principle to maintain. However, the basis upon which the 
Tariff Commission makes its recommendations to the President for 
administrative changes in the rates of duty should be made more auto- 
matic and more comprehensive, to the end that the time required for 
determinations by the Tariff Commission shall be greatly shortened. 
The formula upon which the commission must now act often requires 
that years be consumed in reaching conclusions where it should re- 
.quire only months. Its very purpose is defeated by delays. I believe 
a formula can be found that will insure rapid and accurate determina- 
ation of need changes in rates. With such strengthening of the Tariff 
Commission and of its basis for action, many secondary changes in 
tariff can well be left to action by the commission, which at the same 
time will give complete security to industry for the future. 

Furthermore, considerable weaknesses on the administrative side 
of the tariff have developed, especially in the valuation for assess- 
ments of duty. There are cases of under-valuations, that are difficult 
to discover without access to the books of foreign manufacturers, 
which they are reluctant to offer. This has become also a great source 
of friction abroad. There is increasing shipment of goods on consign- 
ment, particularly by foreign shippers to concerns that they control 
in the United States., and this practice makes valuations difficult to 
determine. I believe it is desirable to furnish to the Treasury a 
sounder basis for valuation in these and other cases. 


Purposes of Special Session. 

It is my understanding that it is the purpose of the leaders of Con- 
gress to confine the deliberations of the session mainly to the questions 
of farm relief and tariff. In this policy I concur. There are, however 
certain matters of emergency legislation that were partially completed 
in the last session, such as the decennial census, the reapportionment 
of Congressional representation and the suspension of the national 
origins clause of the immigration act of 1924, together with some 
minor administrative authorizations. I understand that these meas- 
ures can be reundertaken without unduly extending the session. I 
recommend ,their consummation as being in the public interest. 

The President’s proclamation, calling the extra session of 
Congress, was given in our issue of March 9, page 1494, 





Differing Measures for Farm Relief Brought Before Sen- 
ate and House—Latter Reported as Favored by Presi- 
dent-—-Debenture Plan in Senate Bill—Text of House Bill. 


With the opening of the special session of Congress on 
et oat 





| that and tariff revision having been the particular objects 


for which the call for the extra session was issued by Presi- 
dent Hoover on March 7. The final draft of the House farm 
bill was completed by its Committee on Agriculture on Sun- 
day, April 14; at a special session of the Committee, held 
that day at the call of its Chairman, Representative Haugen 
(Republican) of Iowa, the Committee approved the bill by 
a vote of 19 to 2. The Associated Press dispatches from 
Washington on April 14, giving an account of the House 
Committee’s action, said in part: 

The completion of the bill, and its approval by the committee vote 
19 to 2, made it certain that the House would have a definite legis- 
lative proposal before it at the bang of the opening gavel. : 

But the Senate committee still has to approve a measure. It will 
meet to-morrow to vote first upon the export debenture plan, already 
rejected by the House Committee, and then upon the McNary bill, 
fundamental principles of which are similar to the House measure. 

The new House farm bill would set up a Federal board with a 
$500,000,000 revolving fund to promote the effective marketing of 
agricultural products. . 

The measure, described by members of the Committee as being in 
accord with the views of President Hoover, was changed only in 
minor aspects from the form in which the sub-committee drew the 
original. The two dissenting votes were those of Representatives 
Jones of Texas and Nelson of Missouri, both Democrats, and both 
of whom balloted yesterday to write the debenture plan into the 
legislation. 

Approval of the measure was given by the full committee after 
more than three hours’ deliberation in today’s session. The Com- 
mittee cleared the way for the action late yesterday by rejecting 
both the export debenture plan and the equalization fee. 

The Farm Board, which was described by members of the com- 
mittee as “‘the most powerful marketing board ever set up in the 
history of the world,” would have five members with a Chairman and 
the Secretary of Agriculture as an ex-officio member, would be chosen 
by the President with the advice and consent of the Senate, except 
for the Chairman, whose salary would be fixed by the Chief Executive. 

Members would receive $12,000 yearly. Two of the members 
would serve two years; two, four years and the fifth for six years. 

The board. after classifying the various commodities, would invite 
the co-operative associations to establish an Advisory Commodity 
Committee of seven members, of whom at least two would be ex. 
perienced handlers or processors of the commodity. The members 
of this committee, which would represent the commodity before the 
board in matters pertaining to it, would be chosen by the co-operative 
associations. 

Among the various other functions of the Farm Board would be to 
promote education in co-operative marketing; to keep advised on crop 
prices, experiences, prospects, supply and demand; investigate over- 
production, land utilization, reduction of acreage, need for irrigation 
and reclamation, the methods of expanding markets, developing by- 
products and the effect of transportation upon marketing. 


On April 18, when the Haugen bill was taken up by the 
House, and the Senate bill was introduced by Senator Mc- 
Nary, of Oregon, Chairman of the Senate Agricultural Com- 
mittee, the “Herald-Tribune” advices from Washington said: 


With the House taking up the Haugen farm relief bill under a 
special rule and the introduction of the McNary bill in the Senate, 
the movement for enactment of a law to remedy agricultural ills got 
under vigorous headway at both ends of the Capitol. 

The House is expected to pass the bills with little or no change 
from the form in which it was reported, about the middle of next 
week. The McNaryb ill will be reported from the Agriculture 
Committee Monday, made the unfinished business and then promptly 
taken up by the Senate for consideration. 


Debenture Plan Chief Difference. 


The clause in the Senate bill for employment of the export de- 
benture plan at the option of the farm board is the primary difference 
between the House measure and the Senate measure. Possibilities 
of a vehement clash between the two houses which will involve the 
Administration are foreseen in the debenture plan. A deadlock may 
develop which will materially delay enactment of the legislation. 

The farm relief program in the Senate was set in motion when 
Senator Charles L. McNary, Chairman of the Committee on Agri- 
culture, introduced the farm relief bill, which has already been shaped 
in the Committee and which includes the export debenture provision. 


Few Changes in Details. 


Senator McNary had the honor of introducing the first bill of the 
session in the Senate and succeeded in getting the agriculture bill in 
ahead of all other measures offered. 

Details of this bill are substantially such as have previously been 
made public. The most important difference between it and the House 
bill is the export debenture provision. It also differs from the House 
measure in that the proposed farm board is to consist of one member 
from each Land Bank district in addition to the Secretary of Agri- 
culture, who is a member ex-officio. In general, it proposes a farm 
board with broad powers and a fund of a half billion, as does the 
House bill, and proposes that the marketing of commodities shall be 
intrusted to stabilization corporations based on co-operative associa- 
tions which shall be financed by government loans at low interest. 


Purpose Is the Same. 


The provisions for this machinery, while not in all respects the 
same as those in the House bill, have the same general purpose. It 
is anticipated there will be only one point of vital difference between 


the House and Senate on farm relief and ‘this will be on the 
debenture proposition, provided the Senate concludes to vote it into 
the bill. 
Text of Debenture Ciause. 
The bill makes the following provision for export debentures: 
EXPORT DEBENTURES. 
i 
Section 10. (a) Whenever the board finds it adviseble, in order to 


carry out the. poley declared in Section 1 with respect to any agri- 


_4.oviturr?’ commodity, to issue export debentures with rcspect to such 
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of the Treasury. Upon the receipt of such notice it shall be the 
duty of the Secretasy of the Treasury, commencing and terminating 
at such time as the board shall prescribe, to issue export debentures 
with respect to the commodity and any manufactured food product 
thereof. Such export debentures shall be issued to any farmer, co- 
Operative association, stabilization corporation, or other person with 
respect to such quantity of the commodity or manufactured food 
Product thereof as such person may from time to time export from 
the United States to any foreign country. The export debenture 
shall be in an amount to be computed under the direction of the 
Secretary of the Treasury, in accordance with such regulations as 
he may prescribe, at the debenture rate for the commodity or product 
that is in effect at the time of exportation. Any such computation 
shall be final. 

“(b) In order to procure the issuance of an export debenture, the 
farmer, co-operative association, stabilization corporation, or other 
person shall, in accordance with such regulations as the Secretary of 
the Treasury may prescribe, make application for such debenture and 
submit satisfactory proofs either (1) that the quantity of the com- 
modify to be exported was produced in the United States and has 
no previously been exported therefrom, or (2) that the commodity 
used in making the quantity of the manufactured food product to be 
exported was produced in the United States and the agricultural 
commodity and the manufactured food product have not previously been 
exported therefrom. 

“(c) An export debenture, when presented by the bearer thereof 
within one year from the late of issuance, shall be receivable at its 
face value by any collector of the customs, or deputy collector of 
customs, or other person authorized by law or by regulation of the 
Secretary of the Treasury to perform the duties of collector of customs 
in payment of duties collectible against articles imported by the bearer. 
Title to any export debenture shall be transferable by delivery. 

“(d) Debenture rates in effect at any time with respect to any 
agricultural commodity shall be one-half the rate of duty in effect 
at such time with respect to imports of such commodity, except that 
so long as no tariff duty is imposed on cotton the debenture rate 
thereon shall be two cents per pound. The debenture rate in effect 
at any time with respect to any manufactured food product of any 
agricultural commodity shall be an amount sufficient, as nearly as 
may be to equal the debenture that would be issuable upon the 
exportation of the quantity of the agricultural commodity consumed in 
the manufacture of the exported manufactured food product, as pre- 
scribed and promulgated from time to time by the board. 

“(e) Regulations that metal tags or other appropriate markings be 
placed on all bales of cotton produced in foreign countries and allowed 
transit through the United States for exportation, may be prescribed 
by the Secretary of the Treasury. Every person who violates any 
such regulation of the board shall be liable to a civil penalty of $100 
for each such offense. Such penalty may be recovered in a civil suit 
brought by the board in the name of the United States. 

“(f) The Secretary of the Treasury shall prepare and issue all 
export debentures. Export debentures issued under authority of this 
act shall be obligations of the United States within the definition in 
Section 147 of the act entitled ‘An Act to Codify, Revise and Amend 
the Penal Laws of the United States,’ approved March 4, 1909, as 
amended 3 U. S. C. title 18-261. 

“(g) Any person who shall make any false statement for the purpose 
of fraudulently procuring, or shall attempt in any manner fraudulently 
to procure, the issuance or acceptance of any export debenture, whether 
for the benefit of such person or of any other person, shall be fined 
not more than $2,000 or imprisoned not more than one year, or both. 

“(i) As used in this section the term ‘cotton’ means staple cotton 


and cotton of any tenderable grade under the United States cotton 
futures act. 


Mr. Hoover Believed Opposed. 


President Hoover has not yet directly advised the Senate Commit- 
tee on Agriculture as to his position on the debenture plan. The 
understanding, however, is that he is opposed to it. At the White 
House today it was stated on authority that the President would in 
all probability not commit himself on the debenture plan at this time. 
L. J. Taber, master of the Grange, which organization is for the 
debenture plan, saw the President today and argued for it. Secretary 
Hyde is preparing an expositio n of the debenture in other countries 
which he will soon send to the Senate. 

In addition to the McNary farm relief bill, the Borah marketing 
bill was offered. 

Senator Nye, of North Dakota, offered a resolution intended to 
force the Senate to consider farm relief ahead of everything else. It 
went over under the rules. 

After debate over the adoption of the rule had taken an hour and 
a half of the House’s time, it was adopted without a record vote. 
This means that general debate will last through Saturday, and that 
the five-minute rule will be effective after that. With this limitation 
on debate, the House leadership predicted that the bill would be 
passed early next week. The more optimistic believe it may not 
through by Tuesday as there seems to be a unit of sentiment among 
members on both sides. 


The following is the text of the House bill as given in an 
Associated Press dispatch to the “Times” from Washington 
April 14: 

The text of the new House farm relief bill follows: 


A BILL 


To establish a Federal Farm Board to promote the effective mer- 
chandising of agricultural commodities in interstate and foreign com- 
merce, and to place agriculture on a basis of economic equality with 
other industries. 

Be it enacted by the Senate and House of Representatives of the 
United States of America in Congress assembled, that it is hereby 
declared to be the policy of Congress (1) to promote the effective 
merchandising of agricultural commodities in interstate and foreign 
commerce, so that the industry of agriculture will be placed on a 
basis of economic equality with other industries; and (2) to that 
end to protect, control and stabilize the current of 
foreign commerce in the marketing of agricultural 
their food produsts by minimizing speculation, 
and wasteful methods of distribution, and limiting undue and excessive 
price fluctuations; by encouraging the organization of procedures into 
co-operative associations and promoting the establishment and financ- 
ing of a 


commodities and 
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in preventing and controlling surpluses in any agricultural com- 
modity, through orderly production and distribution, so as to maintain 
advantageous domestic markets and prevent such surplusses from unduly 
depressing prices for the commodity. The Federal Farm Board shall 
execute the powers vested in it by this act only in such manner as 
will, in the judgment of the board, aid to the fullest practicable extent 
in carrying out the policy above declared. 


The Farm Relief Board. 


Section 2. (a) A Federal farm board is hereby created which shall 
consist of a chairman and five other members to be appointed by 
the President, by and with the advice and consent of the Senate; 
and of the Secretary of Agriculture, ex-officio. The chairman shall 
serve at the pleasure of the President. The terms of office of the 
appointed members, except the chairman, first taking office after the 
date of this act, shall expire, as designated by the President at the 
time of nomination, two at the end of the fourth year and one at the 
end of the sixth year, after such date. 

iA successor to an appointed member, except the chairman, shall 
serve for a term expiring six years from the date of the expiration of 
the term for which his predecessor was appointed, except that any 
person appointed to fill a vacancy in the board ‘occurring prior to the 
expiration of the term for which his predecessor was appointed shall 
be appointed for the remainder of such term. 

The President may designate any appointed member of the board 
to act as chairman in case of the absence or disability of the chair- 
man. The board may function notwithstanding vacancies, and a 
majority of the appointed members in office shall constitute a quorum. 

Each appointed member shall be a citizen of the United States 
and shall not actively engage in any other business vocation or 
employment than that of serving as a member of the board. Each 
appointed member shall receive a salary of $12,000 a year, except the 
chairman, whose salary shall be fixed by the President. Each 
appointed member shall receive necessary traveling and subsistence 
expenses, or per diem allowance in lieu thereof, within the limitations 
prescribed by law, while away from his official station upon official 
business. 


Powers and Duties of Board. 


(B) The principal office of the board shall be located in the Depart- 
ment of Agriculture in the District of Columbia and the board shall 
maintain such other offices in the United States as it deems necessary. 
The board (1) shall have an official seal, which shall be judicially 
noticed; (2) shall make an annual report to Corigress upon the 
administration of this act and any other matter relating to the better 
effectuation of the policy declared in Section 1, including recommenda- 
tions for legislation; (3) may make such regulations as are necessary 
to execute the functions vested in the board by this act; (4) may 
appoint and fix the salaries of a secretary and experts, and, in accord- 
ance with the classification act of 1923, as amended, and subject to 
the provisions of the civil service laws, such other officers and em- 
ployes as are necessary to execute such functions; and (5) may 
make such expenditures (including expenditures for rent and personal 
services at the seat of government and elsewhere, for law books, 
periodicals and books of reference, and for printing and binding) as 
are necessary to execute such functions. Expenditures by the board 
shall be allowed and paid upon the presentation of itemized vouchers 
therefor approved by the chairman of the board. 


Designation of Commodities. 


Sec. 3 (A). The board is authorized to designate, from time to 
time, as an agricultural commodity for the purposes of this act (1) 
any regional or market classification or type of any agricultural com- 
modity which is so different in use or marketing methods from other 
such classifications or types of the commodity as to require, in the 
judgment of the board, treatment as a separate commodity under this 
act; or (2) any two or more agricultural commodities which are so 
closely related in use or marketing methods as to require, in the 
judgment of the board, joint treatment as a single commodity under 
this act. 

(B) The board shall invite the co-operative associations handling 
any agricultural commodity to establish an advisory commodity com- 
mittee, to consist of seven members, of whom at least two shall be 
experienced handlers or processors of the commodity, to represent such 
commodity before the board in matters relating thereto. 

Members of each such committee shall be selected by the co-operative 
associations from time to time in such manner as the board shall 
prescribe. No salary shall be paid to committee members, but the 
board shall pay each year a per diem compensation not exceeding $20 
for attending committee meetings authorized by the board and for 
time devoted to other business of the committee authorized by the 
board, and necessary travel and subsistence expenses, or per diem 
allowance in lieu thereof, within the limitations prescribed by law 
for civilian employes in the executive branch of the government. 

Cooperative Marketing. 

Section 4. The board is authorized and directed (1) to promote 
education in the principles and practices of co-operative marketing 
of agricultural commodities and food products thereof; (2) to en- 
courage the organization, improvement in methods and development 
of effective co-operative associations; (3) to keep advised from any 
available sources and make reports as to crop prices, experiences, 
prospects, supply and demand, at home and broad; (4) to investigate 
conditions of overproduction, and (5) to make investigations and 
reports upon the following: 

Land utilization for agricultural purposes, reduction of the acreage 
of unprofitable marginal lands in cultivation, the economic need for 
reclamation and irrigation projects, methods of expanding markets at 
home and abroad for agricultural commodities and food products 
thereof, methods of developing by-products of and new uses for agri- 
cultural commodities, and transportation conditions and their effect upon 
the marketing of agricultural commodities. 


$500,000,000 Revolving Fund. 
Section 5. (a) There is hereby authorized to be appropriated the 
sum of $500,000,000, which shall be made available by the Congress 
as soon as practicable after the approval of this act and shall con- 


The board 
is authorized to make loans and advances from the revolving fund 


All such loans and advances shall bear in- 
Repayments or principal 


| upon any loan or advance shall be converted into the revolving fund. 
Payments of interest upon any loan or advance shall be converted into 
the Treasury of the United States as miscellaneous receipts. 
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(B) Upon application by any co-operative association, the board is 
authorized to make loans to it from the revolving fund to assist in 
(1) the effective merchandising of agricultural commodities and food 
products thereof; (2) the construction or acquisition by purchase or 
lease of storage or other physical marketing facilities for such com- 
modities and products; (3) the formation of clearing house associa- 
tions as hereinafter described; and (4) extending the membership of 
the co-operative association applying for the loan by educating the 
producers of the commodity handled by the association in the ad- 
vantages of co-operative marketing of that commodity. 

No loan shall be made under this subdivision unless, the loan is 
in furtherance of the policy declared in Section 1, and the co-opera- 
tive association applying for the loan has an organization and man- 
agement, and business policies, of such character as to insure the 
reasonable safety of the loan and the furtherance of such policy. 

Limitations on Loans. 

Loans for the construction or acquisition by purchase or lease of 
storage or other physical marketing facilities shall be subject to the 
following additional limitations: 

(1) No such loan for the construction or purchase of such facili- 





corporation for working capital to enable it to purchase, store mer- 
chandise, or otherwise dispose of the comodity. Such advances may 
be for such period or periods and upon such terms and conditions and 
at such rates of interest as the board may prescribe. 

(c) ‘Any stabilization corporation receiving such advances shall} 
exert every reasonable effort to avoid losses and to secure profits, 
but it shall not withhold any commodity from the domestic market if 
the prices thereof have become unduly enhanced resulting in distress 
to domestic consumers. 

(d) The board shall require any stabilization corporation to estab- 
lish and maintain adequate reserves before it sali pay dividends out 
of its profits. If, by reason of unforeseen conditions, a loss is sus- 
tained by any such corporation, which exceeds its capital and reserves 
previously accumulated, such loss shall be repaid out of the profits 
subsequently earned, but shall not be assessed against the stockholders 


| of the corporation. 


ties shall be made in an amount in excess of 80 per centum of the | 


value of the facilities to be constructed or purchased. 

(2) No loan for the purchase or lease of such facilities shall be 
made unless the board finds that the purchase price or rent to be paid 
is reasonable. 

(3) No loan for the construction or purchase or lease of such 
facilities shall be made unless the co-operative association demonstrates 
to the satisfaction of the board that there are not available for its 
use at reasonable rates existing suitable storage or other physical 
marketing facilities. 

(4) Loans for the construction or purchase of such facilities, to- 


gether with the interest thereon, shall be repaid upon an amortization | 


plan over a period not in excess of twenty years. All loans under 
this subdivision shall be upon terms hereinbefore specified and upon 
such security and other terms not inconsistent therewith as the board 
deems necessary. 


Producer Clearing Houses, 


(C) Upon application of any co-operative association handling an 
agricultural commodity or of producers of an agricultural commodity, 
the board is authorized, if it deems such association or producers 
representative of the commodity, to assist in forming producer-con- 
trolled clearing house associations adapted to effecting the economic 
distribution of the agricultural commodity among the various markets 
and to minimizing waste and loss in the marketing of the commodity, 
if such assistance, in the opinion of the board, will be in furtherance 
of the policy declared in Section 1. 

Such clearing house associations are authorized to operate under 
rules adopted by the member co-operative associations and approved 
by the board. Independent dealers in, and handlers, distributors, and 
processors of, the commodity, as well as co-operative associations han- 
dling the commodity, shall be eligible for membership in the clearing 
house association which shall be approved by a committee of pro- 
ducers which, in the opinion of the board, is representative of the 
commodity, and provided further that such clearing house association 
shall operate under such rules and regulations as may be prescribed 
by the board. The board may provide for the registration of any such 
clearing house association. 


Insurance Against Losses. 


(D) The board is authorized, upon application of any co-operative 
association, and of the advisory commodity committee for the com- 
modity, to enter into agreements, subject to the conditions hereinafter 
specified, for the insurance of the co-operative associations against 
loss through price decline in the agricultural commodity handled by 
the association and produced by the members thereof. 

Such agreements shall be entered into only if, in the opinion of 
the board, (1) coverage is not available from private agencies at 
reasonable rates; (2) the insurance will be in furtherance of the policy 
declared in Section 1, and (3) the agricultural commodity is regu- 
larly traded in upon an exchange in sufficient volume to establish a 
recognized basic price for the market grades of the commodity and 
such exchange has accurate price records for the commodity covering 
a period of years of sufficient length to serve as a basis to calculate 
the risk and fix the premium for the insurance. 

The agreements shall require payment of premiums so fixed and 
shall include such other terms as the board deems necessary. Moneys 
in the revolving fund may be advanced to meet obligations under any 
such insurance agreement but shall, as soon as practicable, be repaid 
from the proceeds of insurance premiums. 

(e) No loan or advance or insurance agreement under this act 
shall be made by the board if, in its opinion, such loan or advance 
or agreement is likely to increase substantially the production of any 
agricultural commodity of which there is commonly produced a sur- 
plus in excess of the annual domestic requirements. 

Stabilization Corporations. 

Sec. 6. (a) The board may, upon application of the Advisory 
Commodity Committee for any commodity, recognize as a_ stabiliza- 
tion corporation for the commodity any corporation if— 

(1) The board finds that the marketing situation with respect to 
the agricultural commodity requires or may require the establishment 
of a stabilization corporation in order effectively to carry out the policy 
declared in Section 1; and 

(2) The board finds that the corporation is duly organized under 
the laws of a State or territory; and 

(3) The board finds that all the outstanding voting stock or mem- 
bership interests in the corporation are and may be owned only by 
co-operative associations handling the commodity; and 

(4) The corporation agrees with the board to adopt such by-laws 
as the board may from time to time require, which by-laws, among 
other matters, shall permit co-operative associations not stockholders 


or members of the corporation to become stockholders or members 
therein upon equitabie terms, 


Payment of Losses. 

(b) The stabilization corporation for any agricultural commodity 
may act as a marketing agency for its stockolders or members, and 
upon request of the advisory commodity committee for the com- 
modity the board is authorized to make advances to the stabijization 





$1,500,000 for Board’s Expenses. 


Section 7. The board shall, in co-operation with any governmental 
establishment in the executive branch of the government, including any 
field service thereof at home or abroad, avail itself of the informa- 
tion, data services and facilities thereof in order to avoid preventable 
expense or duplication of effort. The President may, by executive 
order, direct any such governmental establishment to furnish the 
board such information and data as such governmental establishment 
may have pertaining to the functions of the board and as the board 
may request. Notwithstanding the foregoing provisions, the board shalb 
not be furnished by any governmental establishment with any infor- 
mation or data supplied by any person in confidence to the govern- 
mental establishment in pursuance of any provision of law or of any 
agreement with the governmental establishment. The board may co- 
operate with any State or Territory, or department, agency, or political 
subdivision thereof, or with any person. 

Section 8. (A) For expenditures in executing the function vested 
in the board by this act (including salaries and expenses of mem- 
bers, officers and employes of the board and per diem compensation 
and expenses of the commoidity committees), incurred prior to July 
1, 1930, there is hereby authorized to be appropriated the sum of 
$1,500,000. No part of the moneys appropriated in pursuance of this 
authorization shall be available for expenditures, including loans and 
advances, for the payment of which the revolving fund or insurance 
moneys are authorized to be used. 

Co-operative Association Defined. 

(B) As used in this act, the term ‘‘co-operative association” means 
any association qualified under the act entitled “an act to authorize 
the association of producers of agricultural products,” approved Feb. 
18, 1922. Whenever in the judgment of the board, the producers of 
any agricultural commodity are not organized into co-operative asso- 
ciations so extensively as to render such co-operative associations rep- 
resentative of the commodity, then the privileges, assistance and au- 
thority available under thist act to co-operative associations, shall also 
be available to other associations and corporations producer-owned and’ 
producer-controlled and organized for and actually engaged in the 
marketing of the agricultural commodity. 

No such association or corporation shall be held to be producer- 
owned and producer-controlled unless owned and controlled by co- 
operative associations as above defined and optional work by individuals 
engaged 4as original producers of the agricultural commodity. 

(C) It shall be unlawful for any member, officer or employe of the 
board to speculate, directly or indirectly, in any agricultural com- 
modity or product thereof or in contracts relating thereto, or in the 
stock or membership interests of any association or corporation en- 
gaged in handling, processing or disposing of any such commodity 
or product. Any person violating this subdivision shall, upon con- 
viction thereof, be fined not more than $10,000 or imprisoned not 
more than ten years, or both. 


Divulging Information Penalized. 

(D) (1) It ahsll be unlawful for any co-operative association, 
stabilization corporation, clearing house association or commodity com- 
mittee, or (2) for any director, officer, employe or member or person 
acting on behalf of any such association, corporation or committee,. 
to which or to whom information has been imparted in confidence by 
the board, to disclose such information in violation of any regulation 
of the board. Any such association, corporation or committee, or 
director, officer, employe or member thereof, violating this subdivision 
shall be fined not more than $10,000, or imprisoned not more than ten 
years, or both. 

Sec. 9. The President is authorized, by executive order, to trans- 
fer to or retransfer from the jurisdiction ad control of the board the 
whole or any part of any office, bureau, service, division, commission 
or board in the executive branch of the government, engaged in 
scientific or extension work, or the furnishing of services, with re- 
spect to the marketing of agricultural commodities. The order direct- 
ing any such transfer or retransfer shall designate the records, prop- 
erty (including office equipment), personal and wunexpended balances 
of appropriation to be transferred. 

Section 10. Vouchers approved by the chairman of the board for 
expenditures from the revolving fund pursuant to any loan or ad- 
vnace or insurance agreement shall be final and conclusive upon all 
officers of the government; except that all financial transactions of 
the board shall, subject to the above limitations, be examined by the 
general accounting office at such times and in such manner as the 
Comptroller General of the United States may be regulation prescribe 
Such examinations with respect to expenditures from the revolving 
fund or pursuant to any loan or advance or insurance agreement, 
shall be for the sole purpose of making a report to the Congress and 
to the board of expenditures and of loan and advance and insurance 
agreements in violation of law, together with such recommendations 
thereon as the Comptroller General deems advisable. 

Sec. 11. This act may be cited as the ‘‘Federal Farm Board act.’ 








Charles James Rhoads, Banking House of Brown Brothers 
& Co., Appointed Commissioner of Indian Affairs— 
Department’s Policies Respecting Indian Problems. 

Secretary Wilbur, of the Department of the Interior, 
announced on April 17 the appointment by the President of 


| Charles James Rhoads, of Philadelphia, to be Commissioner 
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of Indian Affairs. Mr. Rhoads is a member of Brown 
Brothers, Bankers, of Philadelphia, and is giving up his 
large business interests for this public service. There is 
a tradition of Indian service in his family, his father having 
been associated with organizations favorable to the Indians 
for many years. Mr. Rhoads has been President of the 
Indian Rights Association for the past year. In an 
nouncing the new Commissioner Secretary Wilbur outlined 
his policy of Indian administration. This policy has been 
considered by the Board of Indian Commissioners, created 
by Congress to advise it on Indian problems, and has been 
given general approval by that Board. It is as follows: 
“The fundamental aim of the Bureau of Indian Offairs shall be 
to make of the Indian a self-sustaining, self-respecting American 
citizen just as rapidly as this can be brought about. The Indian 
shall no longer be viewed as a ward of the Nation but shall be 


considered a potential citizen. As rapidly as possible he is to 
have the full responsibility for himself. Leadership should be 
given the Indians rather than custodianship. The Indian stock 
is of excellent quality. It can readily merge with that of the 


Nation. 

“In order to bring this about it will be necessary to revive our 
educational program into one of a practical and vocational character 
and to mature plans for the absorption of the Indian into the 
industrial and agricultural life of the Nation. 

“Decentralization of the activities of the bureau shall be brought 
about as rapidly as possible. 

“Viewed over a term of years, the Indian agent, as such, with 
his abnormal powers, shall be dispensed with. 

“Insofar as it is feasible, the problems of health and of education 
for the Indians shall become a responsibility of the various states. 
Certain assistance for these purposes should be provided the States 
wherever it is equitable and desirable to do so. 

“New Indian schools should only be provided if it is not possible 
to merge the training of the Indian into the schools system 
of the States. Insofar as it is possible, scholarships in the institu- 
tions of higher learning of the country shall be provided for those 
Indian boys and girls who are capable of going beyond the ordinary 
high school training. 

“The educational program for the Indians should be placed under 
the supervision of the Bureau of Education. 

“The health program should be placed under the Public Health 
Service. 

“Insofar as it is possible, except on a few large reservations that 
are appropriate for a satisfactory life for the Indians, there should 
be continued allotment of land with full ownership rights granted 
to the Indians. 

“It shall be the aim to provide employment for Indians for all 
occupations possible in connection with Indian communities. 

“The general policy should be to increase the facilities for the 
care and development of the Indian for a short period of time, 
with the general plan in mind of eliminating the Indian Bureau 
within a period of say 25 years. 

“No new appointments should be made in the Indian Bureau except 
in following out the above program. 

“Insofar as it is possible, general legislation and general appro- 
priations from Congress shall be sought, rather than specific 
legislation for specific Indian groups or to solve individual Indian 
questions. 

f‘A survey shall be made of all existing laws with which the 
Indian question is involved, so that proper laws can be drawn 
rescinding former actions which are no longer necessary, and an 
adequate legislative program developed for the future.’ 








President Hoover Issues Order Directing Publicity of 
Tax Refunds in Excess of $20,000. 


An executive order directing that the decisions of the 
Internal Revenue Commission calling for the refund of 
Federal taxes of over $20,000 shall be open to public in- 
spection was issued on March 14 by President Hoover. It 
is pointed out in the Washington accounts to the “Herald- 
Tribune” March 14 that the question of publicity of tax 
refunds was acute in both houses in the recent session of 
Congress. 

The account goes on to say: 


In the Senate, when the first deficiency appropriation bill was passed, 
Senator Kenneth McKellar, of Tennessee, obtained adoption of an amend- 
ment which required complete publicity in the Treasury proceedings 
relating to the larger refunds. This was altered in conference until it 
required merely that the decision in the case of a refund of more than 
$20,000 be made public. This was unsatisfactory to Senator McKellar 
and to many other Senators who supported the original amendment, but 
in the last days of the session it was allowed to go through. 

The new order by President Hoover goes much further than the provision 
in the first deficiency bill, and closely approximates the requirements of the 
original McKellar amendment. 


The “Times,” in referring to the President’s order, said: 


To-day’s order resulted from a letter sent to President Hoover by Sec- 
retary Mellon, in which the head of the Treasury said that the spirit of 
the action of Congress in regard to tax refunds, as defined in the deficiency 
bill, made advisable the recommendation of an Executive order which 
would require the Commissioner of Internal Revenue to make public 
decisions in cases in tax refund awards in excess of $20,000. 

Secretary Mellon’s recommendation was the result of a conference be- 


tween him and President Hoover yesterday when they discussed the | : 
inspection. 


l be permitted to contribute their share of the revenue necessities of the 
1 
| 


advisability of allowing such publicity regarding tax refunds as would 
not give information of business operations to a rival concern. 


Surprise Is Voiced. 
This unexpected suggestion, recognizing the fight made by Represen 


crats, against recent tax refunds of many millions, came as a surprise to 
those Republican leaders who had upheld the Treasury in its position that 
detailed information in these cases should not be made public. 

The critics of Secretary Mellon, who have attacked the Treasury’s at- 
titude on tax refunds, also expressed surprise. They were amazed that the: 
Executive order had been promulgated so promptly in the new adminis- 
tration. One of them, Senator Couzens, Republican, of Michigan, said 
that the move was in the right direction, but that its effectiveness would 


aces upon the way it was carried out by the Commissioner of Interna) 
evenue. = 


Along with the Executive order, the following letter in 
the matter addressed to the President by Secretary Mellon 
was made public on March 14: 

My dear Mr. President: 





I am transmitting herewith fer your consideration an Executive order 


| and an amendment to the existing regulations, the effect of which is to make 
| the decisions of the Commissioner of Internal Revenue allowing a refund, 


credit or abatement of income, excess profits, war profits, estate and gift 
taxes, open to inspection by the public if in excess of $20,000. 

The decision will give the amount of the over-assessment, a brief summary 
of the facts and a citation of the applicable statutory or judicial authorities. 

It has been the consistent policy of the Treasury that tax returns and the 
information thereon should under no circumstances be open to public 
inspection and that taxpayers should be permitted to contribute to the 
revenues of the Government without subjecting their business affairs and 
transactions to the scrutiny of their competitors or the curious. This policy 
is not affected by the proposed Executive order and regulations. 

The Congress adopted as an amendment to the first deficiency appropria- 
tion Act a provision which as a matter of legal interprettion, would require 
no material change in the procedure or practices of the Bureau of Interna} 
Revenue. However, upon the assumption that this provision reflects an 
unexpressed Congressional policy and in order that the public generally 
may know that there is nothing mysterious about tax refunds and that there 
is nothing which the Treasury desires to hide (except to the extent necessary 
to maintain and effectuate the policy outlined in the second paragraph 


above), Iam recommending your approval of the proposals submitted here- 
with. 


Faithfully yours, 
A. W. MELLON, Secretary of the Treasury. 
The President, 
The White House. 


The Executive order issued by President Hoover follows: 


EXECUTIVE ORDER. 

Publication of Internal Revenue Tax Refund Decisions: 

Pursuant to the provisions of Section 55 of the Revenue Act of 1928 
and Sec. 257 of the Revenue Act of 1926, it is hereby ordered that decisions 
of the Commissioner of Internal Revenue allowing a refund, credit, or abate- 
ment of income, war profits, excess profits, estate, or gift taxes, in excess of 
$20,000, shall be open to inspection in accordance, and upon compliance, 
with the regulations prescribed by the Secretary of the Treasury and ap- 
proved by me, bearing even date herewith. 

HERBERT HOOVER. 
The White House, Mar. 14 1929 


Following the issuance of the above, Secretary Mellon 
promulgated the new regulations as follows: 


Amending T. D. 3856—Publication of Internal Revenue Tax Refund 

Decisions. 

Treasury Department, 

Washington, D.C. 

To Collectors of Internal Revenues and Others Concerned: 

T. D. 3856, as amended (being regulations prescribed by the Secretary 
and approved by the President and applicable to the inspection of returns 
under the Revenue Act of 1928 and prior revenue Acts), is amended by 
adding at the end thereof the following new paragraph: 

20—The Commissioner of Internal Revenue shall cause to be prepared 
a wr tten dec sion in every case in which an overassessment (whether re- 
sulting in a refund, credit or abatement) of an income, war-profits, excess 
profits, estate or gift tax is allowed in excess of $20,000, and such decision 
shall be considered a public record and shall be open to inspection, during 
regular hours of business, in the office of the Commissioner of Interna} 
Revenue or such offices as he may designate. Such decision shall give the 
amount of the overassessment and shall be accompanied by a brief summary 
of the relevant facts and a citation of the authorities applicable thereto, 
or in a case in which a decision of a court or of the Board of Tax Appeals has 
become final, by a citation of the Court or Board decision. 

Under no circumstances shall the provisions of this paragraph be construed 
as making any return, or any part thereof, open to inspection, or as auth- 
orizing the source of any income, gains or profits, or the specific trans- 
actions resulting in losses or expenditures, to be made public nor shall any 
of the information contained in any return or relating thereto be made 
public except in accordance with, and to the extent necessary in carrying 
out these regulations. 

A. W. MELLON, 
Secretary of the Treasury. 

Approved Mar. 14 1929. 

HERBERT HOOVER, 
The White House 


tegarding the Executive order and its effect, Secretary 
Mellon gave out the following statement on March 4: 


The President has to-day signed an Executive order, and has approved 
regulations prescribed by me, relating to the publication of refund de 
cisions by the Commissioner of Internal Revenue. Briefly, the effect of 
the order and the regulations is that the Commissioner of Internal Revenue 
will prepare a decision in every case in which an over-assessment (whether 
resulting in a refund, credit or abatement) of income, war profits, excess 
profits, estate or gift taxes in excess of $20,000 is allowed. 





This decision will be accompanied by a brief summary of the relevant 
facts and a citation of the applicable statutory and judicial authorities and 


| will be open to inspection in the office of the Commissioner. 


It has been the consistent policy of the Treasury, a policy determined 


| upon only after careful consideration and as to which ample opportunities 


have been offered repeatedly for reconsideration, that tax returns, and 
the information thereon, should under no circumstances be open to public 
This policy is based upon the principle that taxpayers should 


government without subjecting their business affairs and transactions to 
| the scrutiny of their competitors, the idly curious, solicitors of contribu- 
| tions and unscrupulous tax practitioners seeking out possible future clients. 


tative Garner of Texas and Senater McKellar of Tennessee, both Demo- ' This policy is not affected by the executive order. 
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The regulations specifically provide that neither the return nor any part 
thereof shall be open to inspection and in addition the publication of the 
source of any income, gains, or profits, or transactions resulting in losses 
or expenditures, is specifically prohibited. 

The Congress adopted as an amendment to the first deficiency ap- 
propriation act a provision which as a matter of legal interpretation, would 
probably require no material change in the procedure or practice of the 





Bureau of Internal Revenue. Furthermore, whatever effect might have | 
been intended was, of course, limited to the specific appropriations made | 


by that act, and would not be applicable to any of the other appropriations 
available for making refunds. 

The Treasury has entered serious objections to all so-called *‘ publicity”’ 
proposals. The soundness of this position is reiterated. However, in an 
effort to dispel any misunderstanding that might have arisen in the minds 


of the public because of the recent discussions of the matter, the Treasury | 


has undertaken to go much further than the amendment requires. 
It is believed that the publication of the decisions in the manner out- 
lined above will in a very short period of time show conclusively that 


the Treasury has nothing to hide in the matter of tax refunds that there | 
is nothing mysterious about tax refunds that practically all refunds, credits | 


and abatements, which are allowed, are attributable directly to such causes 
as decisions of the Courts or of the Board of Tax Appeals, overturning the 
Treasury position or holding a provision of the statute unconstitutional 
to retroactive legislation, to uncertainties, ambiguities or omissions in the 
statute, to mathematical error, to factors which could not have been deter- 


determination of the amount properly due and that the refunding of over- 


as a result thereof, are certainly an advance, and not heretofore indorsed by 
the Secretary of the Treasury.’’ 





Year’s Advance Adds Eight States to Inheritance Tax Reci- 
procity Movement—31 States Eliminate Multiple Taxa- 
tion of Intangibles—Latest Additions Idaho, North Caro- 
lina, West Virginia and Washington. 

The following is from the April issue of “The Public 

Dollar,” published by the Finance Department of the 

Chamber of Commerce of the United States: 


Backed this year by organizations of business men throughout the 
country, the movement for interstate reciprocity in inheritance taxation, 
intended to eliminate multiple taxation of the intangible personal property 
in the estates of non-resident decedents, has added eight states to the 
23 in the reciprocity group on January 1, 1929. 

The reform, long advocated by tax administrators and students of tax 
equity, has been extended to West Virginia, Idaho, Washington and 


| North Carolina, according to advices to the Finance Department of the 


payments of taxes is merely a necessary part of the administration of our | 


tax laws—in fact, an essential corollary of any tax system founded upon the 
‘*payment first’’ principle so frequently discussed. 

It must not be forgotten that our Federal tax collection system is founded 
upon the doctrine that taxpayers may be compelled to pay the amount 
Government officials determine to be due, with no opportunity until after 
payment for a review of that determination. It is vital, and the interests 
of taxpayers and the public generally properly demand as a necessary pro- 
tection, that when that review is afforded, whether it be administrative or 
judicial, the decision be carried out without undue delay. 


As to the comments of Senator Couzens we take the fol- 
lowing from the Washington dispatch March 14 to the 
“Herald-Tribune” : 


Senator James Couzens, Republican, of Michigan, who is well informed on 
the workings of the Internal Revenue Bureau and long an advocate of tax 
refund publicity, issued a statement this afternoon chiding Secretary Mellon 
for an alleged change of front in the publicity matter. Senator Couzens 
sees the President's Executive order as‘‘a vast improvement over existing 
conditions.’"’ 


‘*The real test of its efficiency, however,’’ said the Senator, ‘‘ will be the 
honest intent and disposition on the part of those charged with the respon- 
sibility of carrying out the order. ‘The Secretary of the Treasury, when 
the Senate amendment to the first deficiency appropriation bill was passed 
by the Senate, protested vigorously to the Chairman of the Appropriations 
Committee, Senator Warren, against the Senate amendment. He said 
that it was his opinion that the old system completely and adequately pro- 
tected the Government interests, but it is obvious, however, that the 
carrying-out of the present executive order in good faith will necessitate a 
reverse of Mr. Melon's attitude. 


Quotes Mellon's Letter. 
““The Secretary said in the above-referred-to letter: 


‘It is misleading to speak of the present procedure as a secret one. 
Conferences between the only persons who have any real interest in the 
matter should not be called secret simply because the idly-curious are no 
privileged to be present, or because it does not authorize the presence of 
tax experts seeking information of interest to possible prospective clients 
or to competitors of the taxpayer.’ 


‘*Every taxpayer has an interest in the interpretation of the tax laws and 
every taxpayer has more taxes to pay when improper credits, abatements 
or refunds are made, and so it is of interest under what theory and under 
what law these refunds, abatements and credits are made. 

“In a letter from the Secretary of the Treasury to the President be says 
as a matter of legal interpretation the amendment to the first deficiency 
appropriation bill would require no material change in the procedure or 
practices of the Bureau of Internal Revenue. Yet the Secretary seemed 
to get the Congressional policy, even though not expressed, because he 
recommended to the President his approval of the proposed order which 
he submitted. 


“The salient differences between existing law and practice is important 
in several respecte. 

“1. There was no practice or procedure which made public records of 
abatements or credits which is now provided for in the present order. 

“2. In the case of refunds there was no provision or practice whereby 
these refunds were made public except the requirement that the name of 
the recipient and the amount refunded should be sent to congress. 

“Now, however, the executive order approved by the President specially 
says not only that each decision in the matter of abatement, credits and 
refunds shall be considered a public record, and shall be open to inspection, 
but that each decision shall give the amount of the over-assessment and 
that shall be accompanied by a brief summary of the relevant facts, to- 
gether with the citation of the authority for making the credit, abatement 
or refund. 

“Therefore, any income gain or profit, or losses or expenditures that are 
necessary to carry out the regulations, become public record open to in- 
spection. No tax returns or any part thereof showing source of income, 
gains or profits, or transactions resulting in losses or expenditures, becomes 


public record, except in accordance and to the extent necessary to carry 
out these regulations.’’ 


Order Viewed as an Advance. 

“This is an advance in what we, who have interested ourselves in the ad- 
ministration of the Internal Revenue Bureau, have been contending for. 
Under this procedure there can be no decisions by the general counsel or any 
of his assistants In cases involving more than $20,000, carrying the notation 
‘This is not to be a precedent in any other case.’ Every decision, therefore, 
in cases involving more than $20,000 is a public record and may be available 
to all taxpayers having like cases. 

‘The Secretary said in his letter to Senator Warren in substance, thet 
making the final decision a public document—while presenting somewhat 
a different problem—was open to most of the objections to making public 
record of the income tax returns. 

“The adoption of the amendment by Congress, even though the Secretary 
said it reflected an ‘inexpressed’ policy, and the order issued by the President 





National Chamber up to April 1. Four other states were designated 
in the March number of The Public Dollar as having enacted reciprocity. 


| They were Arkansas, Indiana, South Carolina and Wyoming. 
mined at the time the tax was paid, or to the public spirited attitude of | 
taxpayers in deciding doubtful questions against themselves at the time the | 


| Wisconsin, Michigan and Kentucky, now are on a uniform basis respecting 
tax is paid, relying upon a proper administrative policy in reaching a final | 


All the states east of the Mississippi River, with the exception of 


the taxation of intangible personal property in the estates of non- 
residents for inheritance purposes. Reciprocity bills now are receiving 
consideration in Michigan and Wisconsin; there is no legislative session 
this year in Kentucky. 
Considered Elsewhere. 

Several other state legislatures still have such proposals before them, 
including those in Towa, Kansas, Minnesota, Nebraska and Missouri. 
The bill has been passed by the lower house in Iowa and similar 


| measures have been reported favorably in some of the other legislatures. 


The remaining states not in the reciprocity group are Arizona, 
Louisiana, Montana, New Mexico, North Dakota, Oklahoma, South 
Dakota, Texas and Utah. A bill passed in Texas this year was vetoed 
by Governor Moody. It is understood, however, that changes have 
been made in the measure meeting the Governor’s point of view and 
that it will be reconsidered by the assembly when it meets in a special 
session planned for about April 15. 


Business Efforts. 

Business agencies generally have cooperated in forwarding the move- 
ment this year. In addition to the local chambers of commerce and 
state chambers and trade associations in the states where legislatures 
were in session, the effort has had the endorsement of the Chamber of 
Commerce of the United States, the Investment Bankers’ Association 
of America, the American Bankers’ Association and the National Tax 
Association. 

A meeting of the Committee on Inheritance Taxation of the National 
Tax Association was held in New York last week to review the year’s 
progress toward extension of inheritance tax reciprocity to a nation- 
wide basis. 








Earnings of Seventeen New York City Banks Exceed 
$106,000,000 for Twelve Months, According to 
Gilbert Eliott & Co.—First National Bank Leads 
List. 


The higher rates prevailing for call and time loans during 
the past year, coupled with the increased demand for funds, 
have resulted in a substantial increase in the earnings of 
New York City banks and trust companies, according to 
a compilation made from the latest official published state-, 
ments by Gilbert Eliott & Co., specialists in bank and trust 
company securities. According to this compilation, 17 
of the leading banks and trust companies report aggregate 
earnings of $106,448,900 for the 1214 months period ended 
March 22 1929, an increase of 11% compared with earnings 
of $95,891,800 reported for the calendar year 1928. First 
National Bank of New York leads the list with earnings 
of $21,344,000, against $19,885,000. Guaranty Trust ranks 
second with earnings of $13,829,000, against $11,940,300, 
and Bankers Trust third with earnings of $11,032,400 
against $10,149,200. The following tabulation shows the 
total indicated earnings of many of the leading banks and 
trust companies for the period March 2 1928 to the call 
date in March 1929, as compared with earnings for the 
ealendar year 1928: 


Earnings 
for 12% Mos. Ended 1928 
Company— March 22 1929. Earnings. 
eg Se Se Re ee ny REY Spa oS $11,032,400 $10,149,200 
Ce es Sa a wane wens eam am ae 2,144,300 2,065,500 
IR 8) Guicuitiacuteacesbanane ieee am 9,840,000 9,516,400 
(ee See ees are 9,846,800 8,856,800 
a i igh mine ete le aan ie 1,475,600 1,361,200 
OO ee a ee ee 6,650,900 5,977,200 
Fifth Avenue. .--.--.--- ae eee pa PE ee 794,400 371,800 
a RR TE RD ee ee ae *21,344,000 *19,885,000 
ir oat ws an belgian a ar 13,829,000 11,940,300 
ae igi maa en birwae 2,991,300 2,610,000 
I ee ee se aria ad wae ae a 9,611,600 8,376,000 
SS eee ete ae A pe 826,600 747,200 
I a aa os Sts pad ar nies te laa Shae a ee 5,606,000 4,784,500 
nN a eee a eee 3,718,400 3,275,200 
i car eatin na etl ar sacl a 2,116,700 1,965,900 
I 2 tg a alas tg te Sk ese oe 3,302,900 2,772,800 
United States Mortgage & Trust_-_._.....--.------ 1,318,000 1,236,800 


* Includes dividends of securities company. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Cotton Exchange memberships were re- 
ported sold this week—that of Joseph J. Kerigan to Richard 
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T. Harris for another, and that of J. S. Billingslea to J. H. | share of new stock for each $10 par share of stock owned. 
: ‘Mig | 
McFadden Jr. for another, the consideration in each case| Regarding the new corporation Mr. Hornby says: 
being $39,000. The last preceding sale was for $38,000. | That a securities company be organized under the Stock Corporation 
pid SE | Law of the State of New York, under the corporate name of The Con- 
F. W. Bristow was this week appointed an Assistant tinental Corporation of New York, having a capital of $1,000,000, con- 


j 
‘ | sisting of 200,000 shares of the par value of $5 each, the title to which 
Treasurer of the Bankers Trust Co. of New York. | stock shall be vested in three individual trustees, one of whom shall 


od sere . | be the President of the bank and the other two directors or officers of 
William C. Potter, President of the Guaranty Trust Co. of | the bank, who will hold the title to this stock for the benefit of the 


Tv . . . | . ill 
I w appointments in | stockholders of the bank. Each certificate of bank stock wil bear a 
tg rer piace foe priya sally 8 ing &PP notation thereon that the holder thereof is entitled to a pro rata beneficial 


the official staff of the company: Stuart H. Patterson, Vice- | tntevent. im the nedete of the: qnensibion. cnunanes 

oo and oe ne Ae ee ey eee | In his further advices to the stockholders, the President 
and Treasurer; G. Jarvis Geer, Vice-President, and Howard | states: 

C. Davis, Thomas A. Moore, Frank E. Dean, and Eugene T. 


Upon the approval by stockholders of your Board’s recommendations, 
Wagner, Assistant Vice-Presidents. Mr. Patterson was | 


the bank’s capital structure will be as follows: 


aekers " PUN parses ahiee rnd ulpeocmaniesagsas dhpehetiian'os asdeteatin as coealvatesienien en aaldh ae ab el ged nae $2,000,000 
formerly Comptroller of the company; Mr. Garner, Treas pe al RA gE NR RA RET 2 8'600°000 
urer; Mr. Geer, Assistant Vice-President; Mr. Dean, Assistant he icenadeecaaitith 
Treasurer, and Mr. Wagner, Assistant Secretary. President Total ~--..----.----------------------------- wnyoed 
Potter also announced on April 18 the appointment of Capital of Securities Company---------------------- ontenoto 
J. Wesley Conn as Vice-President of the company. An- ith unt Wi i el al $6,500,000 


nouncement of the election of Matthew S. Sloan as a director alo nage May BL a a gle Fae ed = 

i i i E . Sloan | Stockholder of record at the close of business on May 14, » @ ncing 
- ad hoger wae Exewate made bing [April 18 Mr 5 ffili their subsccription rights which will expire on June 14, 1929. The transfer 
is President of the New York Edison Co.and allof its affili | jooks of the bank will be closed from 8 o’clock P. M. on 14, 1089, 


ated electrical companies. until 10 o’clock A. M. on May 17, 1929. 
— . = Z 4 7 
At a meeting this week of the directors of the County | S. P. Woodard, investment banker of 37 Wall Street, 


Trust Co. of New York John J. Broderick, who has long been | bas been elected a director of Hibernia Trust Co. of New 
connected with the institution as Treasurer, was elected York, according to an announcement by Philip DeRonde, 
Vice-President. President. Eugene Kinkead, President of the South Orange 
or Trust Co., is Chairman of the Executive Committee of the 

The Bank of America consolidation with Blair National | Hibernia Trust Co. At a recent meeting the directors elected 
Bank has had the formal approval of the directors of the | the following Vice-Presidents: Joseph P. Barry, formerly 
two institutions, following a meeting of directors of Blair | of the Hibernian Bank, Ltd., of Ireland; Robert I. Curran, 
National Bank on April 15. Stockholders of the Bank of | former Vice-President of the Irving Columbia Trust Oo.; 
America and of the Blair National Bank will hold meetings | T, F. Bennett, of U. 8S. Mortgage & Trust Co. Mr. DeRonde 
simultaneously May 16 for the purpose of ratifying the | stated that the Hibernia Trust will probably open for busi- 
action of the directors. The Blair National Bank was | ness about May 15, in quarters in the Wadsworth Building, 
recently formed to take over the banking assets of Blair | corner of William and Cedar Streets. A reference to the 
& Co. The securities business of Blair & Co., Inc., will be | new institution appeared in our issue of March 30, page 
consolidated with the Bancamerieca Corporation, as was | 2027. ' 


indicated in these columns March 23, page 1843. ; 7" po ‘ 
The directors of the Traders National Bank of Brooklyn | _J2™es J. Riordan, President of the County Trust Co. o 


have also approved the agreement to consolidate with The a York, per =i that the directors have named S. B. 
Bank of America. Their stockholders will also meet on wrante as new Vice-President to sueceed the late P. M. 
May 16 to ratify the agreement. The combined capital | 54yford, formerly Vice-President and in charge of credits. 
funds of the Bank of America and Bancamerica Corpora- | “": Sayford’s death was referred to Se lan of April 18, 
tion after consolidation will be over $127,000,000, as com- | Pase 2404. Mr. Plante has been identified with banking in 
pared to $77,000,000 on December 31 1928. The capitaliza- the lower Chelsea district of this city for 30 years having 
tion will consist of 1,373,637 shares of $25 par value, having started with the Gansevoort Bank and after its absorption, 
a book value of $92 per share, or an increase of about 20% has been continuously connected with the 14th Street branch 
over the book value of $77 per share on December 31 1928, | °f the Chatham Phenix National Bank & Trust Co. where 
Headquarters of the merged institutions will be at 44 Wall he has been manager. 

Street, which has been the location of the Bank of America At a regular meeting of the Board of Directors of the 


since 1812. Central National Bank of the City of New York, A. M. Turell 

The directors of the National City Company of New York Vice-President was elected to the office of Executive Vice- 
on April 16 elected Harry F. Mayer, former Comptroller, a President and Matthew E. Anglim, Assistant Cashier, was 
Vice-President. H. S. tom former Auditor, was appointed appointed Assistant Vice-President. Mr. Turell has been 
Comptroller to succeed Mr. Mayer. Prior to joining The | ® Director of The Central National Bank since its organiza- 
National City Company in 1919, Mr. Mayer was Auditor tion and about fourteen months ago retired from the silk 
and Assistant to the President of the Kansas City Railway fabrics business after having spent a quarter of a century 
Co. In 1912, as Treasurer of the Kansas City, Clay County in the mercantile line, whereupon he joined The Central 
& St. Joseph Railway, he represented New York financial National Bank actively a Vice-President, the Directors 
interests during the construction of the road. Mr. Law later promoting him to the office of Executive Vice-Pres- 
became connected with The National City Co. in June, ident. Mr. Anglim became associated with The Central 
1919; previous to that he had represented the Wright- National Bank in January 1927, following sixteen years in 
Martin Aircraft Corporation at New Brunswick in the the apietege! misernene wen the National roe Bank of New 
liquidation of claims in connection with Government con- York and the Guardian Trust Company, Newark. He is in 
tracts. charge of the credit department and is a member of the 

The executive committee of The National City Bank of National Association of Credit Men, Robert Morris As- 
New York announced this week the appointment of Edward | sociates and the American Institute of Banking. 


F. Regan as Assistant Vice-President. Mr. Regan formerly According to the Boston “Herald” of Apr. 11, directors 
was an Assistant Cashier of the bank. of the National Bank of Rockland, Boston, will, at a special 
It is planned to increase the capital of the Continental meeting of the bank’s stockholders to be held shortly, rec- 
Bank of New York, at 25 Broad Street, this city, from ommend the reducing of the par value of its stock from 
$1,000,000 to $2,000,000, to change the par value of the $100 a share to $20 and the Kgigs. 4 of pve shares of new 
stock from $100 to $10 per share, and to organize a Securities stock for each share of old. The Herald” went on to say: 
s s The bank increased its capitalization last summer from $1,000,000 to 

Company under the name of the Continental Corporation | ¢1,500,000. On Dec. 31, last, it had a surplus of $3,000,000 and undivided 
of New York, with $1,000,000 capital. These plans, recom- | profits of $825,000. The bank had total deposits on Dec. 31, last, of 
mended by the directors, will be acted upon at a special $22,287,000. The stock on that date had a book value of $358 a share. 


A Dividends are being paid at the annual rate of $20 a share. 
meeting of the stockholders of the bank on May 10. The market for the National Rockland Bank stock has been rather quiet 


Frederick H. Hornby, President of the bank, in a notice to | recently and was quoted 415 bid Tuesday. Yesterday, however, following 
the stockholders April 15 states that the 100,000 shares of ee oe ——s ea a 

new stock (par value $10) will be offered to the stock- A a meeting of the directors of the Waltham Trust Co., 
holders at the rate of $40 per share and in the ratio of one | Waltham, Mass., on Apr. 12 it was decided to recommend 
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to the stockholders that the par value of the bank’s stock 
be reduced from $100 a share to $10 a share and that 40,000 


shares be issued in place of the 4,000 shares now outstanding | 
giving ten shares for each of the present shares, according | 


to the Boston “Transcript” of Apr. 12. The Waltham 
Trust Co. is capitalized at $400,000 with surplus of like 
amount and undivided profits of $193,000. Deposits total 


approximately $8,000,000 and resources are $9,900,000. The | 


stock has been selling recently, it is stated, at from $450 
to $500 a share. The “Transcript” furthermore said: 

This is the first trust company in Massachusetts to take advantage of 
the law just passed by the Legislature and signed by Governor Allen and 
for this reason the plan cannot be put into effect until the law becomes 
operative in July. It also will be the first bank or trust company in this 
State to reduce its par value to $10. 

— Qe 

Charles E. McCullough, General Passenger Agent of 
the Pennsylvania RR. addressed New York Chaper, Ine., 
American Institute of Banking on ‘“Air-Rail Transporta- 
tion,’’ on Friday evening, Apr. 19, in the assembly room. 

Magistrate Jean H. Norris addressed the Women’s 
Committee of New York Chapter, Inc., of the American 
Institute of Banking at the final forum dinner held Apr. 17 
in the recently opened club house of the American Women’s 
Association at 353 West 57th St. 

—_—o 

John E. Rovensky, Vice-Chairman of The Bank of America 
N.A., sailed last night (April 19) for Europe on the steam- 
ship Majestic. Although his trip is largely for pleasure, Mr. 
Rovensky, while abroad, will do some work in connection 
with the Stable Money Association of which he is a past 
president and now a director. 

—-—- @ ---—— 

The Bank of United States, this city, in its second im- 
portant merger since January Ist, at a special meeting 
of its Board of Directors, on April 16 formally ap- 
proved the merger into that institution of The Municipal 
Bank and Trust Company. Directors of the Municipal 
Bank and Trust Company at a meeting held at the same 
time also approved the merger. The Municipal Finance 
Company, the securities company affiliation of the Muni- 
cipal Bank and Trust Company, is also included in the 
merger and will be added to Bankus Corporation. The 
combination of the two banks, thus officially ratified, gives 
The Bank of United States total resources it is stated in ex- 
eess of $300,000,000 exclusive of the assets of Bankus 
Corporation, its securities company affiliate. The combined 
eapital, surplus, and undivided profits of the enlarged bank 
will exceed $40,000,000. The Municipal Bank has 20 
branches offices, 4 in Manhattan and 16 in Brooklyn. The 
addition of these branches to those of The Bank of United 
States gives the latter institution 57 branch offices in opera- 
tion and 6 under construction and in contemplation. These 
branches are located in Manhattan, The Bronx, Brooklyn, 
and Queens, and extend from Fordham Road, The Bronx, 
to Far Rockaway. 

The main office of the Municipal Bank and Trust Com- 
pany is located at 70 Wall Street and its other offices in 
Manhattan are located at Eighth Ave. and 44th Street, 
Seventh Ave. and 28th Street, and Lexington Ave. and 
116th Street. Its remaining sixteen offices are well located 
throughout Brooklyn. As a result of the merger, Simon H. 
Kugel, Chairman of the Board of the Municipal Bank and 
Trust Company, becomes Vice-Chairman of the Board of 
Directors of The Bank of United States. Samuel Barnett, 
President of the Municipal Bank and Trust Company, who 
had been in ill health for some time, and who planned to 
retire, died in Baltimore on April 17. The other officers and 
personnel of the Municipal Bank will continue with The 
Bank of United States. Bernard K. Marcus, President, C. 
Stanley Mitchell, Chairman of the Board, and Saul Singer, 
Executive Vice-President, remain in their present positions. 
The capital of the Municipal Bank is $5,000,000 and its 
surplus and undivided profits $7,261,264.30. The capital of 
The Bank of United States is $20,875,000., its surplus 
$10,000,000 and its undivided profits $3,109,656.78. Its total 
present resources are $232,127,249,58, while those of the 
Municipal Bank as shown by its statement, of December 31st 
last are $80,825,416.71. This merger, ruitors or which have 
been in circulation for several days, follows the merger 





into The Bank of United States on April Ist of the | 
Colonial Bank with 16 branches and the Bank of the) 


Rockaways. Last year The Bank of United States acquired 
by merger the Central Mercantile Bank and Trust Company, 
and the Cosmopolitan Bank. Its growth has been ac- 
complished under the energetic direction of Bernard K. 


| Marcus, President, C. Stanley Mitchell, Chairman of ‘the 

Board, and Saul Singer, Executive Vice-President. 
—-— @——_ 

The Irving Trust Co. of New York has announced the 

| appointment of William S. Pitcairn, President of the William 

S. Pitcairn Corporation of 104 Fifth Ave., as a member of 

the Advisory Board of its 21st St. office. Mr. Pitcairn has 

| been active in the Crockery Board of Trade and is a member 


| of the National Council of Importers and Traders. 
naniteeinaiiaa 

Plans for the conversion of the Corn Exchange Bank of 
this city into a trust company under the name of the Corn 
Exchange Bank Trust Co. were announced this week. 
The directors of the institution have also decided to change 
the par value of the stock of the institution from $100 to $20 
per share. A special meeting of the stockholders will be 
‘held May 14 to ratify these proposed changes. The Corn 
Exchange Bank has a capital of $12,100,000, consisting of 
121,000 shares of $100 each; with the change in the par 
value the capital will consist of 605,000 shares of $20 each. 

———_@——_ 

An application to organize the Washington Square Na- 
tional Bank of New York was approved by the Comptroller 
of the Currency on Mar. 26. According to the “Evening 
Post’’ of Apr. 19, John S. Seully, who is to become the 
bank’s President, has taken temporary quarters at 1 Fifth 
Ave., this city, where subscriptions for stock are being 
received and where the organization plans are going for- 
ward. Subscriptions are coming in on the basis of $160 a 
share. The same paper says: 


The following constitute the organization committee and will become 
directors of the institution: Frederick P. Altschul, William 8S. Butler, 
Charles E. Duross, James F. Egan, Thomas Farrell, Paul W. Garrett, 
Charles F. Goetz, William Merrick, George B. Mulgrew, William J. Olvany, 
John 8. Scully, Edward E. Spafford and Hamilton Vreeland, Jr. 


The bank is to have a capital of $500,000 and surplus of 
$300,000. 


—— Qe 

At a meeting of the Board of Trustees of the New York 
Trust Co. on Apr. 17, the following appointments were 
made: Charles J. Mason, Assistant Treasurer; V. A. Wil- 
son, Assistant Secretary; and Harry B. Johnson, Assistant 


Trust Officer. 
——- @——_ 


The Comptroller of the Currency approved on April 13 
an application to organize a new Brooklyn bank under the 
name of the Fort Greene National Bank in New York. 
The charter, the Brooklyn ‘Daily Eagle’ reports, was 
granted to Bennett De Beixedon, attorney, commission mer- 
chant and proprietor of the Arshamomaque Inn, Southold, 
L.I. The “Eagle” also states: 


Mr. De Beixedon, who will be President of the new bank, said it was 
expected to be open about June 1. Initial capital will be $500,000, with 
surplus of $125,000, the stock being sold at $125 a share. It is the first 
national bank to be authorized in Brooklyn since permission was granted to 
form the Brooklyn National Bank five months ago. 

Other officers of the bank chosen so far include William Reed, Vice- 
President of the Federation Bank and Trust Co., Manhattan, who will 
be Vice-President, and George W. Rogers, Assistant Secretary of the 
Manufacturers Trust Co. at its Montauk branch, who will be Cashier. 

Mr. De Beixedon is a grandson of George C. Bennett, founder of the 
Brooklyn ‘‘Times.’’ 

—-—- @- 


A merger of the Nassau National Bank of Brooklyn with 
The Bank of America N. A., was agreed upon by the direec- 
tors of the respective institutions on Apr. 16. In noting 
this action the ‘“‘Sun’’ of Apr. 16 said: 


This is the second Brooklyn institution to come into the Bank of America 
fold this year. The Traders National having been acquired just prior to 
absorption of Blair & Co. 

Terms of the merger include the exchange of Bank of America N. A. 
stock for that of the Brooklyn institution on the basis of 3% shares of 
Bank of America for each share of Nassau. The Nassau National Bank 
has capital funds of more than $4,000,000, of whiich $1,700,000 is capital. 
Resources total $28,000,000. 

The Nassau National Bank was established in 1859 and throughout its 
long career has been actively identified with the development of that bor- 
ough. Men such as Matthew Sloan, head of the Edison companies, and 
William S. Menden of the B. M. T., are prominent on the board of direc- 
tors, as is Frank Bailey. It is expected that the leading members of the 
Nassau board will serve in similar capacities on the Bank of America. 

The Nassau, because of its strategic position in Brooklyn business, has 
been eagerly sought by many other banks. G. Foster Smith, President, 
several times commented that he always had several offers for the bank on 
hand, but the policy of Mr. Smith has been to await an offer which would 
be really worth submitting to shareholders. 

By this latest deal the Bank of America will increase its capital by 57,375 
SARS | more of $25 par value and its capital funds will exceed $130,000,000. 

ihe Nassati merger is another step in the Bank of America’s expansion 
program, whi beeun under guid: ance = A. P. Giannini and his 
associates, one of the leadin:; z liye | being Eiisha Walker, yho was President 
of Blair & Co. 
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| Directors of Blair National Bank, successor to Blair & Co., inc., Si 

| day approved absorption by Bank ef America for a consideration of 37 3, 637 
shares of $25 par stock of the latter. The deal already has received the 
approval of the Bank of America board, and stockholders ef both institu- 
tions will fvote simultaneously to ratify the plan May 16. On the same 
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date stockholders of the Traders National Bank of Brooklyn will vote on 
the previously announced plan for absorption of their bank into the Bank 
of America. After the consolidation capital funds of the Bank of America 
and of the Bancamerica Corporation will be over $127,000,000. They 
were $77,000,000 Dec. 31. Book value per share will be $92 a share, 
compared with $77 on Dec. 31 last. 


—-— @ ——_ 

The American National Bank of Jamestown, N. Y. 
(capital, $200,000) and the Liberty National Bank of the 
same city (capital $200,000) were consolidated on April 13 
under the title of the American National Bank of James- 
town, with capital of $300,000. 

—--— ¢——— 

Incident to the taking over of the Union Bank & Trust 
Co. of Philadelphia by the Corn Exchange National Bank & 
Trust Co. of that city (referred to in our issue of March 30, 
page 2029), control of the assets and deposit liabilities of the 
former bank was formally placed in the hands of the Corn 
Corn Exchange National Bank & Trust Co. on April 12, 
when the stockholders of the Union Bank & Trust Co. ata 
special meeting ratified the liquidating agreement previously 
entered into on behalf of the institution by its directors. 
According to the Philadelphia ‘‘Ledger’’ of the next day 
(April 13), Charles J. Webb, the recently appointed Presi- 
dent of the institution presided at the meeting (Mr. Webb 
succeeded Ernest T. Trigg as President, the latter having 
served only a few days following the resignation of Joseph 
S. McCulloch as President). The paper mentioned reported 
Charles S. Caldwell, President of the Corn Exchange Bank, 
as saying that as a result of the formal ratification of the 
plan, the Corn Exchange Bank has assumed all expenses in 
connection with the operation of the various offices of the 
Union Bank, including the salaries of all officers and em- 
employees, and, in return, the Corn Exchange will receive 
interest on the Union Bank’s investments until they are 
disposed of. Continuing, the Philadelphia paper said in part: 


The name of ‘‘Union Bank and Trust Company’’ will be removed im- 
mediately from all of its banking houses and the name of ‘‘Corn Exchange 
National Bank and Trust Company” substituted therefor. As of to-day, 
the banking business formerly conducted by the Union Bank in its nine- 
teen-story office building at 1518 Walnut St. will be conducted at the Cen- 
tral City office of the Corn Exchange Bank, 1510 Chestnut St. For the pre- 
sent the title and trust business of the Union Bank will be continued at the 
Walnut St. quarters. 

Mr. Caldwell stated that all of the other offices of the Union Bank and 
Trust Company will be continued as branches of the Corn Exchange Na- 
tional Bank for some time and may be made permanent. The offices are 
at 3d and Arch Sts., 28 South 60th st. 2809 Germantown Ave. and Ridge 
Ave. and Spring Garden St. 

The Corn Exchange plans to sell the Union Bank’s building on Walnut 
St. It is held in the name of the Sydenham Realty Company, all of the 
stock of which is owned by the Union Bank. 

The Union Bank had upward of $3,500,000 of slow or doubtful loans 
when it was taken over by the Corn Exchange, according to R. W. Doty, 
Deputy Secretary of Banking of Pennsylvania, who spoke at the meeting. 


——_oe-—_ 

Walter J. Fallows, Chairman of the Pennsylvania Secur- 
ities, Commission, and widely known in Philadelphia finan- 
cial circles, has been appointed President of the Penn Colony 
Trust Co., of that city, according to the Philadelphia 
‘‘Ledger” of April 13. Mr. Fallows succeeds as President, 
Edward B. Creighton, who has been made Chairman of the 
Board of Directors. The Penn Colony Trust Co. was 
organized in 1926. The paper mentioned goes on to say: 


Prior to his appointment as Chief Deputy Secretary of Banking in charge 
of the enforcement of the Securities Act, in Aug., 1923, he, Mr. Fallows, 
had for 11 years been associated with the Philadelphia Trust Co. More 
recently Mr. Fallows was designated chairman of the new Securities Com- 
mission, which has under its direction the enforcement of the Pennsylvania 
**blue sky’”’ law. 

——_@——_- 


Francis J. Lambert was appointed President of the William 
Penn Title & Trust Co. of Philadelphia on April 12, succeed- 
ing Aaron Berman, who was named Chairman of the Board 
of Directors, as reported in the Philadelphia “Ledger” of 
April 13. Mr. Lambert was formerly a Vice-President of 
the company and one of its organizers in 1927. He is a 
realtor in West Philadelphia, and has served as a director 
and secretary of the Philadelphia Real Estate Board. Other 
changes in the bank’s personnel made at the same meeting 
of the directors, were the advancement of J. O.. Bessor, here- 
tofore Secretary and Treasurer, to a Vice-President to suc- 
ceed Mr. Lambert while retaining the office of Treasurer; 
and the promotion of A. R. McCullough, formerly Assistant 
Secretary and Assistant Treasurer, to Secretary, while con- 
tinuing as Assistant Treasurer. 


* a 
A merger of the Claremont Bank of Jersey City, N. J., 
with the Trust Company of New Jersey, of the same city, 
was approved by the directors of both institutions on April 12. 
Tire stotehoiders will act on the plans on April 29. The 
een corennee, 
“Times” of April 13 sar vce. 





at 
Ms 


To carry out the merger, the capital stock of the Trust Co. of New well 
is to be increased from $5,000,000 to $5,300,000, and the $300,006 of new 


stock and $600,000 in cash is to be distributed pro rata to the holders of the 
outstanding $200.000 of capital stock of. the Claremont Bank. The trust 
company is to continue under its present name at its present main and 
branch offices and to operate as additional branch offices the present main 
office and Greenville branch of the Claremont Bank. The new institution 
would have capital of $5,300,000 and surplus and undivided profits of more 
than $8,000,000. 


It is understood that General William C. Heppenheimer, 
President of the trust company, is to become Chairman of 
the new board of directors, and that his son, William C. 
Heppenheimer Jr., is to be President of the merged banks. 
Joseph C. Parr, President of the Claremont Bank, is to be 
Vice-President, according to the ‘‘Times.”’ 

—_—- @-—— 

Supplementing our item of last week (page 2404) with 
reference to the proposed union of the Pennsylvania Com- 
pany for Insurances on Lives & Granting Annuities of Phila- 
delphia and the Bank of North America of that city, the 
directors of the banks on Monday of this week, Apr. 15, 
approved the consolidation of the institutions under the 
title of the former. According to the Philadelphia “Ledger” 
of Apr. 16 the respective stockholders of the institutions 
will hold special meetings about May 15 to vote upon the 
merger plan, and it is expected the consolidation will be- 
come effective as of June 1. Stockholders of the Bank of 
North America will receive in exchange for their holdings, 
share for share, stock of the Pennsylvania Company. The 
stock of the Bank of North America has a par value of $25 
a share, while Pennsylvania Company stock is $10 a share. 
In order to effect the exchange of shares, the capital of the 
Pennsylvania Company will be increased by 200,000 shares 
($2,000,000) to 650,000 shares ($6,500,000). The combined 
posits of the two banks aggregating $135,073,000. The com- 
bined individual trust funds are $566,470,351, and the com- 
bined corporate trusts total $1,814,426,000. The combined 
total resources of the consolidated institution will aggregate 
$185,000,000, making it, it is said, the largest State-chartered 
banking institution in Philadelphia. C. S. W. Packard will 
continue as President of the enlarged institution and C. S. 
Newhall will remain as Executive Vice-President, while 
John H. Mason, President of the Bank of North America, 
will become a Vice-President and also a director of the 
Pennsylvania Company. Nine of the present thirty-four 
directors of the Bank of North America will become mem- 
bers of the Board of Directors of the enlarged Pennsylvania 
Co., so that the latter board will consist of twenty-seven 
members. The principal office of the new organization 
will be in the Packard Building, at the Southeast corner of 
15th and Chestnut Streets. It is understood that the main 
office of the Bank of North America, which now occupies 
the ground floor of the Commercial Trust Building, City 
Hall Square, will be closed. A brief history of the two 
banks as contained in the paper mentioned follows: 

The Bank of North America, which preceded the Bank of North America 
and Trust Company, the latter representing a consolidation of the Bank 
of North America and the Commercial Trust Company, has been in busi- 
ness within the shadows of Independence Hall since the days of its founder, 
Robert Morris, who financed the War of the Revolution. The bank was 
chartered by Congress in 1781. It was opened January 16, 1782. In all 
the 148 years of its existence the bank has not had a year in which it did 
not pay a dividend, though in the notably trying period of 1842 the divi- 
dend was cut to 1% a share. 

Consistent has been the growth of the Pennsylvania Company, which 
was chartered in 1812 with an authorized capital of $500,000. Today it’s 
capital is $4,500,000, and will be further increased by $2,000,000 prior 
to June 1. It has a surplus of $19,500,000 and $2,822,777 of undivided 
profits. A number of years ago it bought the Real Estate Title Insurance 
and Trust Company, the oldest title insurance company in America. Later 
it obtained stock in the Real Estate-Land Title and Trust Company, which 
represents a merger of the Real Estate Title Insurance und Trust Company, 
th Land Title and Trust Company and the West End Trust Company. In 
all, the Pennsylvania Company owned approximately 20,000 shares of 
Real Estate-Land Title and Trust Company stock. About one-half of these 
holdings were disposed of a short time ago. 

C. S. W. Packard, President of the Company, this year is rounding out 
thirty years as the directing head of the Pennsylvania Company. He was 


elected President in 1899, at a time when it’s total resources were $20,- 
824,000. Today they are $119,735,000, 


—_o—— 


Proposed consolidation of two more Philadelphia banks 
was reported in the Philadelphia “‘Ledger” of yesterday, 
April 19. The institutions are the Security Title & Trust 
Co. and the 63d St. Title & Trust Co. The directors of the 
respective institutions will meet next week to consider the 
proposition, those of the Security Title & Trust Co. on 
April 23 and those of the 63d St. Title & Trust Co. on the 
following day. The combined authorized capital of the banks 
is $1,125,000; total deposits approximiately7$i,d50,000, and 
total resqgreee=lichtl, in excess of 3,000,000. Howard 


“flager will be President of the new organization which will 





paintain offices at 260 South 15th St., 3163 Franklin Ave. 
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and 63d St. and Lansdowne Ave. Other officers to be 
appointed are: J. Harold Scholz, Vice-President; Albert 
L. Ivers, Vice-President and Treasurer and Charles S. 
Dugan, Secretary. The ‘‘Ledger’’ went on to say: 

As at present contemplated the merger will be effected on the basis 
of an exchange of stock of the Sixty-third Street Company for stock of 
the Security Company, share for share. The Sixty-third Street Com- 
pany'’s capital $125,000, and that of the Security Company $1,000,000. 
The latter company has unissued $536,450 in stock. The par value of its 
shares will be reduced from $50 to $10. 

P at ge . — 

An application to organize the Lehigh National Bank of 
Philadelphia, Philadelphia, Pa., with capital of $200,000 
was approved by the Comptroller of the Currency on April 10. 


The Board of Directors of Bankers Trust Co. of Philadel- 
phia on April 15 transferred $500,000 from undivided profits 
to surplus, making that item $1,000,000; declared a quar- 
terly dividend of 14% payable May 1 on the $3,912,500 cap- 
ital stock to be then outstanding, and also declared a salary 
dividend of 114% payable May 1 to all employes other than 
officers. Deposits of the company, now larger than ever 
before, have passed $23,000,000. 

—_ @-———- 

Pursuant to a recent resolution of the directors, share- 
holders of the Germantown Trust Co. of Philadelphia at 
a special meeting on June 13 will vote on a proposed increase 
in the bank’s capital from $1,120,000 to $1,400,000 and a 
proposed reduction of the par value of the company’s shares 
from $100 to $10 a share. According to the Philadelphia 
“Ledger” of Apr. 13, shareholders will be given the right 
to subscribe fer the new stock (28,000 shares par value 
$10 a share) at the price of $50 a share, in the ratio of ten 
new shares for each four shares of $100 par value stock 
now held. From part of the proceeds of the sale ($1,400,000) 
of the additional stock the company plans to increase its 
surplus to $3,500,000. It is now $2,380,000. The bank’s 
total resources are $28,714,708. Clarence C. Brinton, Pres- 
ident of the institution, in a letter to the stockholders is 
reported as saying: 

A reduction in the par value should create a broader market, resulting 
in a wider distribution of the stock, and also bring the stock within, the 
reach of many depositors and other clients who do not feel that they are 
able to buy at present prices. It would be greatly to the advantage of 


the company if every depositor were a stockholder. 
oe -—— 


Stockholders of the Bryn Mawr Trust Co., Bryn Mawr, 
Pa., recently approved an increase in the company’s capital 
from $250,000 to $500,000 and the reduction in the par value 
of the shares from $50 a share to $10, according to the 
Philadelphia ‘‘Ledger’’ of April 13. In addition to allowing 
stockholders to subscribe for the new $10 par value shares at 
$40 a share, one-tenth of the new issue will be allotted to 
employees of the company under a certain plan and regula- 
tion at the price of $40 a share, while four-tenths of the issue 
will be available for new subscribers at the price of $65 a 
share. The paper mentioned furthermore stated that the 
directors of the institution were reelected and officers re- 
appointed, and that a semi-annual dividend of 6%, together 
with an extra dividend of 2%, was declared by the directors, 
payable May 1. 





—_@——__ 

According to the Baltimore ‘Sun” of Apr. 12, directors of 
the National Marine Bank of Baltimore on Apr. 11 recom- 
mended a proposed increase in the bank’s capital from 
$400,000 to $600,000. Stockholders will be offered rights to 
subscribe te the new stock, consisting of 6,666-2/3 shares of 
the par value of $30 a share, in the proportion of one new 
share for each two now held, at the price of $60 a share. 
The proceeds thus obtained will not only increase the 
bank’s capital to the desired amount, but will add $200 to 
the surplus account. The bank’s present capital of $400,000 
consists of 13,333-1/3 shares. A _ special meeting of the 
shareholders will be held on May 16 to vote on the proposed 
increase. The “Sun” furthermore stated that the bank’s 
dividend rate was recently increased from 8% to 10%, 
and it is proposed to continue the higher rate on the new 
stock. National Marine Bank stock was quoted on the Balti- 
more Stock Exchange on Apr. 11 at 8014 bid. 


: —e—— 
The Mercantile Trust & Deposit Co. of Baltimore, Md. 
recently changed its name to the Mercantile Trust Co. 


———— ee 

According to the Pittsburgh “Post-Gazette” of Apr. 12, 
announcement was made the previous day of the election 
of A. Rex Flinn as a Director of the Colonial Trust Co. of 
Pittsburgh. Mr. Flinn is President of the Duquesne Lumber 
Co., Secretary and Treasurer of Booth & Flinn, Ltd., and 
a Director of the Witherow Steel Co., and the Forbes 


National Bank of Pittsburgh. 
——  @ —-—~ 





E. M. Coen, former Assistant Secretary of the Union 
Trust Co., Cleveland, on Apr. 8 took up his new duties as 
Executive Vice-President of a newly organized financing 
company known as the Cleveland Acceptance Bank, with 
offices in Carnegie Hall. Mr. Coen had been with the bank 
since 1919, having joined the old Union Commerce—one of 
the six banks that went to make up the Union Trust Co. 
when it was formed in 1921. He has been in the business 
extension end of the work all these years. He is graduate of 
Yale. 

—_@——_- 

The election of Samuel E. Bool, partner in the firm of 
Pickands, Mather & Co. and Wilbut H. Brooks, Chairman 
of the Board of the Brooks & Stafford Co., as directors of 
the Central National Bank of Cleveland, Ohio, was reported 


in the Cleveland “Plain-Dealer” of Apr. 138. 
——_@—— 


From the Toledo (Ohio) “Blade” of Apr. 9, it is learned 
that the following important changes have taken place in 
the personnel of the Security Savings Bank & Trust Co. 
of Toledo as a result of the retirement of C. C. Whitmore as 
President of the institution: Stacey L. McNary for the past 
seven years active Vice-President of the institution, has suc- 
ceeded Mr. Whitmore as President; Frank C. Hoehler, for 
years one of the strong interests in the bank, has become 
Chairman of the Board of Directors; William H. Gunckel, 
formerly a Vice-President, has succeeded Mr. McNary as 
First Vice-President, while Mark A. Sullivan has been 
promoted to Assistant Secretary. Other Vice-Presidents are 
James W. Harbaugh and E. Louis Schomburg. New mem- 
bers of the directorate are William C. Carr, associated with 
Otis & Co., Cleveland, New York and Toledo; George D. 
Moore, President of the Chevrolet Motor Ohio Co., and 
Manager of the Toledo plant of the company, and Kenton 
ID. Keilholtz, head of Southworth & Co. 

Mr. Whitmore’s retirement is the realization of a decision 
made ten years ago when he assumed the Presidency of the 
institution not to serve more than ten years. He remains 
as a director and will spend much of his time in travel and 
in looking after his personal interests. During his regime 
two banks were consolidated with the Security Savings 
Bank & Trust Co., the Opieka State Bank in 1923 and the 
Merchants’ Savings Bank & Trust Co. at the close of 1925. 
Combined capital, surplus and undivided profits, which in 
1919 amounted to $525,000 now aggregate $2,215,000, while 
deposits have increased from $4,757,000 to $16,426,000. Ten 
years ago the institution had only two offices, the main 
office at 317 Superior Street and the Cherry Street branch. 
At the present time there are eight offices, the main office 
being the bank’s new building at Madison Avenue and 
Huron Street, opened in September 1927. 

Under the terms of the deal by which the changes men- 
tioned were made possible, Mr. McNary and Mr. Gunckel 
organized a syndicate that purchased a large block of the 
Security Savings Bank & Trust Co.’s stock held by Mr. 
Whitmore and Mr. Hoehler and became in addition to active 
leaders in the bank, large holders of its securities. The 
new President, who is one of the prominent young bankers 
in Toledo, began his banking career in 1901 as a messenger 
in the First National Bank of Toledo and advanced gradu- 
ally until he became an Assistant Cashier of the institution. 
After holding that position for several years he resigned to 
become Cashier and subsequently, in 1922, Vice-President 
of the Security Bank & Trust Co. Mr. Gunckel, the new 
First Vice-President, entered the Security Savings Bank 
& Trust Co. as a Vice-President when the Merchant’s Sav- 
ings Bank & Trust Co. was merged with the institution. 
He began his banking career 25 years ago in the old Dollar 
Savings Bank of Toledo and worked his way up to his 
present place of leadership in Teledo banking circles. 


——o—— 

Associated Press advices from Youngstown, Ohio, printed 
in the Cleveland ‘‘Plain Dealer’’ of April 14, reported that 
on April 13 E. H. Blair, State Banking Superintendent, 
ordered the Union Savings Bank of Youngstown, Ohio, 
closed for liquidation and placed Major C. W. Miller, 
liquidation agent, and Charles G. Saffin, attorney-examiner, 
of the Banking Department, in charge of the instutiontion. 
In a statement issued with the closing order, Superintendent 
Blair stated that he closed the bank because of ‘‘frozen 
assets,” assets of “‘questionable value” and “‘unsatisfactory 


conditions in the bank.” P. F. Carosella, the dispatch 
went on to say, is President and principal] stockholder of the 
closed bank, which was capitalized at $50,000. Subscquently 
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April 16) advices from Youngstown to the Wall Street 
Journal” stated that it is expected the institution will pay 
heZdepositors in full. The bank had 2,300 depositors, of 
hom 2,000 had savings accounts, and the balance com- 
hercial accounts. 


——o—— 

Closing of the People’s National Bank at Adena, Ohio, 
m April 13, and the taking over of the institution by J. 
leakley of Wheeling, W. Va., the national bank examiner, 
pr that. district, was reported in a press dispatch from 
teubenville, Ohio, on that date, appearing in the Cleveland 
Plain Dealer’ of the next day. The closing of the institution 
appears is the indirect result of the mining slump in that 


pgion. The dispatch goes on to say in part: 

The bank at one time had $1,200,000 resources, President J. C. Ickis said 
owever, in the last three years the deposits have decreased consistently, 
icials said, due to lack of work in the mines and shaken confidence re- 
ting from the near crash of the Commercial & Savings Bank three years 
zo. 

The figure is now $700,000. The Commercial & Savings Bank was 
ved from failure and the depositors protected from loss by the action of 
he People’s National Bank in taking over the smaller institution, which 
ad $500,000 resources. 

Deposits were withdrawn due to the fear of loss and the failure of the 
hines to run steadily, forcing residents to reduce their savings accounts. 
he bank tried to collect notes. The mining situation, which caused 
hany depositors to withdraw their funds for use as living expenses, like- 
@ made it impossible for borrowers to pay their loans. 

The cash reserve, therefore, could not be maintained, and the directors 
bund it difficult to keep the bank in operation in recent weeks. The rumors 
pread to Harrisville and Georgetown, as well as other villages, and a 
eady stream of depositors visited the institution yesterday. 

The amounts on deposit in correspondent banks in other citics were 
epleted rapidly and the climax came when a company drew out a large 
mount. The directors and officers had made heroic efforts to collect 
m the notes and, when the big deposit was withdrawn, decided that fur- 
er efforts to operate the bank would be futile. 

Official reports said it was expected depositors would be saved from loss, 


—_@——_- 

That a consolidation was effected on April 10 of two im- 
ortant Fort Wayne, Ind., banks, namely, the First National 
Bank of Fort Wayne and the Tri-State Loan & Trust Co., 
yas reported in advices from that city on April 11 to the 
ndianapolis “News,” which stated that one of the reasons 
prompting the union is that the Tri-State Loan & Trust Co. 
has far outgrown its present quarters and consolidation 
as decided on in order to form one of the largest and 
strongest institutions in Indiana. Total resources of the 
irst National Bank were given in the dispatch as $20,009,- 
B52 and of the Tri-State Loan & Trust Co. as $25,543,802, 
riving the consolidated institution total resources aggregat- 
ng $45,553,154. The figures, it was said, were based on 
he banks’ statements at the close of business March 27, last. 


; on ‘ 

Following a recent meeting of the directors of the Guar- 
Hian Detroit Co., Detroit, the investment unit of the Guar- 
ian Detroit group of banks, John C. Grier, Jr., President of 
he company, announced the election of Sherwin A. Hill and 
harles Wright, Jr., as members of the board, as reported 
n the Detroit “Free Press” of March 11, which continuing, 
Baid : 

Mr. Hill is a member of the law firm of Warren Hill & Hamblen. He 
lso is a director of the Guardian Detroit Bank and the Guardian Trust 
company, and is associated as director with a number of representative 
ndustrial enterprises. 

Mr. Wright is a member of the law firm of Beaumont, Smith and Harris. 
Mr. Wright also is a director of the Guardian Detroit Bank and of a num- 
ber of local corporations. 


—— -@--——_ 
A plan looking toward the consolidation of the Merchants’ 
National Bank of Detroit, Mich. and the Dime Savings 
Bank of that city to form a new organization to be known 
as the Bank of Michigan, was unanimously approved by 
he directors of both institutions on Apr. 16 and will be 
submitted to the directors on May 21, according to the 
Detroit ‘Free Press’ of Apr. 17. The new institution will 
be capitalized at $5,000,000 and will have a surplus account 
and undivided profits of approximately $4,000,000. Based 
on the last published statements of the banks, total re- 
sources of the consolidated organization will be approxi- 
mately $100,000,000. The stock basis on which the con- 
solidation will be effected, it is understood, in the case of 
the Merchants’ National Bank will be four shares of stock 
of the new bank for each present share of Merchants’ Na- 
tional stock, while in the case of the Dime Savings Bank 
the stockholders will first receive a cash dividend of $25 a 
share and a stock dividend of 100%, following which four 
shares of stock in the new bank will be exchanged for one 
share of the thus increasing Dime Savings Bank stock. The 
new stock will have a par value of $25 a share in the event 
the banking bill just passed by the Michigan Legislature 
is signed by Gov. Fred W. Green. John Ballantyne, 
President of the Merchants’ National Bank, will be Chair- 
man of the Board of Directors of the new organization, 





while T, W. Palmer Livingstone, President of Dime Savings 
Bank, will be Chief Executive. The ‘‘Free Press” further- 
more states that according to the announcement it is ex- 
pected the stock of the new bank will be placed on a dividend 
basis of 12%, or at the rate of $3 a share per annum. 


—_e——_- 

Frank E. Parker has been elected a director of the Michigan 
Industrial Bank of Detroit, aecording to the Detroit ‘Free 
Press” of April 14. Mr. Parker is Vice-President and General, 
Manager of the Merchants’ Credit Bureau, a member of the 
Board of Directors of the National Retail Credit Associa- 
tion, and has for a number of years been actively associated 
with Detroit bankers and retail merchants in credit lines, 
it was stated. Allen A. Templeton is President of the Mich- 
igan Industrial Bank. 


notenadae 

The respective directors of the Highland Park State 
Bank and the Highland Park Trust Co. (affiliated institu- 
tions) of Detroit, on April 9, unanimously approved and 
recommended to their stockholders a proposed affiliation of 
the institutions with the Guardian Detroit Group of Banks 
of that city, according to the Detroit “ree Press” of April 
11. The plan of union contemplates the organization of a 
new holding company, to be known as the “Guardian De- 
| troit Group Incorporated,” which will acquire by exchange 
for its shares all of the capital stock of the Guardian De- 
troit Bank, Guardian Trust Co. of Detroit, and the Guardian 
Detroit Co. Holders of present Guardian units, it is said, 
will receive for each unit two shares of stock of 
the par value of $50 each of the new holding company. 
Highland Park State Bank stockholders will receive two 
shares of the holding company stock for each share of their 
present stock, while the exchange for Highland Park Trust 
Co. stock will be on a share for share basis. It was fur- 
thermore stated that the consolidated banks will have re- 
sources in excess of $100,000,000; that total deposits of the 
combined institutions will be more than $83,000,000, accord- 
ing to the latest published figures, and capital, surplus and 
undivided profits will be in excess of $23,000,000 “after the 
exercise of subscription rights to be offered to the stock- 
holders of the new holding company to the amount of 10% 
of their holdings.” 

nedieiidiipidians 

According to the ‘‘Michigan Investor” of April 15 stock- 
holders of the Union National Bank of Muskegon Mich., 
will meet May 6 to vote on a financial reorganization by 
which the capital stock would be increased from $400,000 to 
$500,000 and the surplus from $200,000 to $325,000. Under 
the reorganization, recently approved by the bank’s directors, 
the par value of the stock would be changed from $100 to 
$10 a share. Stockholders will be permitted to subscribe 
for the new stock represented by the increase up to 25% of 
their present holdings. The Union Bank was organized in 
1889. The bank first rented quarters on Western Ave. near 
Jefferson St. and later acquired the present bank site. The 
eight-story office building which is now the home of the 
institution was completed in 1919. 


——---@--— 
Effective April 16 the Peoples Stock Yards State Bank at 





47th St. and Ashland Ave., Chicago, became a national insti- 
tution under the title of the Peoples National Bank & Trust 
Co. of Chicage. The institution is a member of the Federal 
Reserve System and a regular member of the Chicago Clear- 
ing House Association. Its officers are as follows: H. C. 
Laycock, President; Frank J. Kohn, Clarence R. Webster, 
Leon Drwenski, Joseph C. Vlasak, E. Nylin, and John de 
Gerald, Vice-Presidents; W. T. Nenneman and James F. 
Conlan, Assistant Vice-Presidents; I’. B. Robinson, Cashier, 
Jos. Hemzacek, Samuel E. Scott, Wm. J. Szepietowski and 
Elmer Kolb, Assistant Cashiers, and Lindsay Wharton, 
Trust Officers. 


—-¢ 

| <Aecording to the Chicago “Journal of Commerce” of 
April 16, announcement was made the previous day that 
the Foreman interests have become affiliated with two of 
the largest outlying banks in Chicago, the Washington Park 
| National and the South Side Trust & Savings Bank. Alfred 
F. Foreman has been elected to the Board of the Washington 
Park National Bank, and Edwin G. Foreman, Jr., and 
| Percival D. Trudeau will represent the new interests on the 
directorate of the South Side Trust & Savings Bank. No 
change in the management of either institutions is contem- 
_plated, it is said. The Washington Park National has 
| resources of more than $13,000,000, capital of $800,000, 
| surplus of $200,000 and undivided profits of $145,000, while 
! the capitalization of the South Side Trust & Savings Bank is 
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$1,000,000, its surplus $206,000 and its resources aggregate 
more than $10,000,000. 


At the regular meeting of the Board of Directors of the 
Madison & Kedzie State Bank, Chicago, Ull., held April 9, 
Dennis E. Madden was elected Vice-President of that insti- 
tution. Mr. Madden has had a number of years of experi- 
ence in the banking field, being formerly an officer of the 
Garfield State Bank, Chicago. 

--—- @-- -— 

On April 12 announcement was made by E. W. Decker, 
President of the Northwest Bancorporation Minneapolis, 
Minn., 


| in Mount Holly, Cherryville, Kings Mountain and Lincolnton was effected. 


i 
| 





Prior to that time the bank was known as the Third National, it grew out 


of the old Bank of Gastonia, organized here in 1918 by M. A. Turner, J. | 


White Ware and associates. It had quarters in the old Gastonia Post Office 
Building. Wade 8. Buice joined the bank in 1919, just after the war was 


| over, as cashier and continued with the organization until two months ago, 
| when he resigned to accept the position of secretary and treasurer of the 


Globe and Catawba cotton mills. 
The Third National Bank moved to a new location in 1925 when the 


Third Trust Company erected a seven-story building. 


Cyrus Bache, identified with Richmond, Va., banking 
activities for many years and for the last seven years Mana- 


| ger of the discount and collateral department of the First 


(a holding company formed recently) that the Fergus | 


Falls National Bank of Fergus Falls, Minn. had on that day | 


associated itself with the organization, 
Paul “Pioneer Press’ of April 12. 
banks in the group to 15, it was stated. The acquired bank 
was organized in 1882. It has combined capital and surplus 
of more than $200,000 and net resources in excess of $2,000,- 
000. J. S. Ulland is President of the institution; V. C. 
Jensen, E. H. Rich and J. F. Shay, Vice-Presidents; Henry 
G. Dahl, Cashier, and E. C. Beimer, Assistant Cashier. 


according to the St. 


This brings the total of | 


| continuing 


Acquisition of the Merchants’ National Bank of Fargo, | 


N.D., by the First Bank Stock Investment Co. of St. Paul 
and Minneapolis (an organization formed recently by the 


First National Bank of St. Paul and the First National Bank | 
of Minneapolis) was announced at Fargo on April 9 and | 


confirmed by officers of the company in St. Paul, according 
to the St. Paul ‘‘Pioneer-Press” of April 10. The acquired 
bank has combined eapital, surplus and undivided profits of 
about $250,000 and deposits of more than $2,600,000. H. 
W. Gearey, President of the bank, was reported as saying 
that the officers and management of the institution will 
remain the same as at present, but the capital will be in- 
creased and the name will be changed to the Merchants’ 


National Bank & Trust Co. The ‘‘Pioneer-Press’”’ added: 

So far as has been announced, the Fargo bank is the first purchased by 
the stock investment company, but it is understood that announcement 
of the acquisition of several other institutions will be made soon. 


A more recent issue of the paper mentioned (Apr. 13) 
stated that the First & Security National Bank of Valley 
City, N. D., has been purchased by the First Bank Stock 
Investment Co., making its second large North Dakota 
bank. The latter acquisition and the Merchants’ National 
Bank of Fargo have combined deposits of more than $3,600,- 
000, it was said. A press dispatch from Valley City on 
April 12, printed in the St. Paul ‘‘Pioneer-Press”’ of the same 


date, with reference to the purchase of the Valley City institu- 
tion said in part: 

The First & Securities National Bank is capitalized at $100,000 with a 
$31,612 surplus and deposits of $1,072,000. James Grady, Fargo, was 
President with C. F. Mudgett and H. P. Ellis, Valley City, Vice-Presidents. 
Erie Fouks, Valley City was Cashier. 

New officers and directors will be elected within 30 days. 
will be known as the First National Bank of Valley City. 


——o—— 

Effective Feb. 1 1929, the Mercantile National Bank in 
Dallas, Tex., capitalized at $1,000,000, was placed in vol- 
untary liquidation. The institution was absorved by the 
Mercantile Bank & Trust Co. of Texas, Dallas. The pro- 
posed consolidation of these banks was noted in the‘‘Chronicle”’ 
of Jan. 19, page 358. 


The bank 


—oe——- 

Advices from Gastonia, N. C., April 5, printed in the 
Raleigh “News & Observer” of April 6, reported the closing 
on that day of the Commercial Bank & Trust Co. of Gas- 
tonia with branches at Cherryville, Kings Mountain, Mount 
Holly and Lincolnton. The failed bank was capitalized at 
$500,000 and had deposits of approximately $2,500,000. A 
statement posted on the bank’s door said: 


The bank has been closed and placed in the hands of the State Corpora- 
tion Commission by order of the board of directors. 


“Frozen assets” were reported as the reason for the clos- 
ing of the institution. Negotiations for a reorganization of 
the institution, it was stated, were under way. “If those 
negotiations materialize, it is stated by persons and author- 
ities well informed in local banking circles that every deposi- 
tor will be paid in full in the due process of liquidation. 
This, necessarily, will not be immediately.” The First Na- 
tional Bank and the Citizens’ National Bank, both of Gas- 
tonia, are in no way involved in the suspension of the Com- 
mercial Bank & Trust Co. Officers of the failed? natPprr=on 
were W. T. Love, President; G. N. 
and Cashier, and V. E. Long, Vice-President. 
the dispatch went on to say: 


Mr. Henson stated this afternoon he tendered his resignation as cashier 
Wednesday, April 3, and that it was accepted. 

The Commercial Bank and Trust Company grew out of the Third National 
Bank a year or two ago when a consolidation of four or five smaller banks 





Continuing 


Henson, Vice-Piesitent | 





& Merchants’ National Bank of that city, has resigned his 
position, effective April 15, to become associated with G. 
M. P. Murphy & Co., brokers, of Richmond, according to 
advices from Richmond on April 11 printed in the “Wall 
Street News” of April 12. Mr. Bache began his banking 
career with the Capitol Savings Bank. Later he joined the 
old Bank of Richmond and then the first National in 1910, 
with that institution after the merger which 
created the First & Merchants’ National. He will be suc- 
ceeded as Manager of the discount and collateral depart- 
ment of the First & Merchant’s National by J. Gilbert Hunt, 


| for some time Manager of the transit department, the dis- 


patch stated. 


—_@———_ 

Advices from Knoxville, Tenn., on April 11, to the New 
York “Times” stated that plans to consolidate the Fidelity 
Trust Co. and the Bankers’ Trust Co. of that city to form a 
new institution under the 
Trust Co., were approved by the respective directers of the 
banks on that date (April 11), and the approval of the 
stockholders is expected. The resources of the new trust 
company will be approximately $22,000,000. It will be capi- 
talized at $1,000,000 with surplus of like amount and un- 
divided profits of $250,000. The dispatch furthermore stated 
that Merrill D. Arnold, Jr., President of the Fidelity Trust 
Co., and James A. Wallace, President of the Bankers Trust 
Co., will be, respectively, President and Vice-President of 
the consolidated bank. 


9 


ininiliaaitasiy 

On April 6, following a meeting of the directors of the 
Citizens National Trust & Savings Bank of Los Angeles, it 
was announced by J. Dabney Day, President, that the divi- 
dend rate would be increased from 18% to 20% at the next 
distribution on June 30. This is the second dividend in- 
crease within a year, the rate having been raised from 16% 
to 18% last September. As the stock is now selling at $500, 
this puts it on a 4% basis. On April 1 a capital increase of 
$5,000,000 was effected, all subscriptions having been fully 
paid in at the rate of $500 per share of $100 par value. 
This makes the bank’s total of capital surplus and undivided 
profits over $15,000,000, which does not include approxi- 
mately $1,500,000 net assets in the bank’s investment sub- 
sidiary, the Citizens National Co. Over $1,000,000 of the 
new issue was subscribed to by members of the bank’s staff 
and junior officers, the senior officers and larger stock- 
holders having waived part of their subscriptions right to 
enable this to be done. The bank believes that the best 
form of profit-sharing is to facilitate the ownership of stock 
by officers and employees. 


’ away are 
A press dispatch from San Francisco on April 16, appear- 
ing in the “Wall Street News” of that date, reported that 
the Bank of Cottonwood, Cottonwood, Cal., failed to open 


on April 15 and was in charge of a Deputy Superintendent 
of Banks. 


—o—— 

Louis A. Taschereau, LL.D., LL.L., M.L.A., Premier of the 
Province of Quebec, Canada, was made a director of the 
Royal Trust Co. of Montreal on April 9, according to the 
Montreal “Gazette” of April 10, which went on to say: 

Mr. Taschereau is a member of the legal firm of Taschereau, Roy, Can- 
non, Parent & Taschereau, of Quebec. He was called to the Quebec Bar in 
1889, and was Syndic in 1908 and 1909. He was also Batonnier of the 
Bar for the District of Quebec and Province of Quebec in 1911 and 1912. 
He began his professional career as a partner with Sir Charles Fitzpatrick, 
Chief Justice of the Supreme Court of Canada, and later Lieut.-Governor of 
the Province of Quebec. 

He was first elected to the Quebee Legislature as member for Mont- 
morency in 1900, and served as Minister of Public Works and Labor from 
1007 to 1919. He became Prime Minister in 1920. 

Be fo [P"n of officer of the Legion of Honor and Commander of the Order of 
Leopdit ard i LIL. and an-LieD. of Laval University. 
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an Diego Cal., was reported in the following dispatch 
San Diego on April 5 to the Los Angeles ‘“Times’’: 


zotiations have been completed between C. H. Martin, President of 
ty Trust & Savings Bank of San Diego, a local-owned institution, 
reorge V. Kirkwood, President of the First National Bank of Escon- 
for the purchase of the First National Bank and the First Savings 
of Escondido by the Security interests. According to information 
hase includes the banking property at Grand and Lyon 8ts. 
tements issued by both Martin and Kirkwood are to the effect that 
scondido institutions will continue to render the same service to the 
gricultural community as in the past with the auxiliary factor that 
pbnsolidation with the Security Bank of this city with its greater re- 
es will enable the Escondido bank to offer a more complete service than 
pfore has been possible. 


——@—— 

hat a substantial interest in the Puget Sound National 
« of Tacoma, Wash. has been acquired by the United 
poration, through the United Pacifie Corporation, was 
ted in advices from Seattle on April 9 to the New York 
ning Post.’’ The dispatch furthermore stated that 
B. Ehrlichman has been named a director of the bank, 
bsenting the United group of corporations. 


———- 9 
brman C. Stenning, President of the Anglo-South Ameri- 
Trust Co., 49 Broadway, this city, is in"receipt of cable 
es from London to the effect that the Anglo-South 
ican Bank, Ltd., of which the Anglo-South American 
t Co. is the New York representative, has declared an 
im dividend at the rate of five shillings per share, less 
payable on April 29. This is equivalent to 10% per 
m. ; 


oe 

erger of the Fidelity National Bank of Spokane, Wash., 
the Old National Bank & Union Trust Co. of that city, 
their organization of a National savings bank, was 
unced on Mar. 15 by officers of the institutions men- 
bd, according to advices by the Associated Press from 
ane on that date, appearing in the Los Angeles ‘“‘Times’’ 
far. 16. The dispatch furthermore stated that the 
bined resources of the two banks aggregate more than 
D00 ,O00. 


——_@——_- 

Charles Gordon, G. B. E., President of the Bank of 
treal, was appointed President of the Royal Trust Co. 
Montreal on Mar. 12 to succeed the late Sir Vincent 
pdith. At the same time Huntley R. Drummond, Vice- 
ident of the company, was made a member of the 

tive committee of the Board of Directors. In reporting 
appointments, the Montreal ‘“‘Gazette’’ of Mar. 13 said: 
Charles Gordon has been associated with the Royal Trust Co. since 
when he was appointed a director. He is President of the Bank of 
real, Chairman of the Board of Directors of the Dominion Textile Co. 
bf Penmans Limited; President of Hillcrest Collieries Limited, of 
nion Glass Co. Limited, and of the Montreal Cottons Limited, and a 

nor of McGill University and of the Royal Victoria Hospital. 
1905 he formed the merger of textile mills known as the Dominion 
le Co., of which he became President in 1909. 

g the war he was Vice-Chairman of the Imperial Munitions Board 
nada from 1915 to 1917. He was director general of War Supplies 
reat Britain in Washington in 1917 and 1918. In August 1917 he 


reated a Knight Commander of the Order of the British Empire and 
8 Knight Grand Cross of that order. 





WEEK ON THE NEW YORK STOCK EXCHANGE. 


he New York stock market was somewhat mixed during 
early part of the week, with alternate periods of ir- 
ity and unsettlement though there were occasional 
ifestations of strength in some special issues. On Wednes- 
however, the trend of prices gradually turned upward 
thereafter the market moved vigorously forward to 
erlevels. Oilstocks have been in active demand at higher 
The weekly report of the Federal Reserve Bank, 
e public after the close of business on Thursday, showed 
uction of only $2,000,000 in brokers’ loans in this dis- 
. Call money advanced from 8% on Monday to 9% 
Tuesday, but dropped to 714% on Wednesday and 
rsday, and remained unchanged at that figure on Friday. 
ne activity of the oil shares was the predominating 
ire of the market during the short session on Saturday 
furnished about the only bright spot in an unusually 
session. Pan American “‘B’’ assumed the leadership 
was picked up in large blocks at higher levels ranging 
1 fractions to two or more points. For a brief period in 
early trading General Motors moved forward, but the 
ances were not maintained. Chrysler sagged and most 
1e other motor shares dropped back as the day advanced. 
e of the more active of the so-called specialties moved 
nst the trend. International Combustion wag, highx* 
rable buying at higher prices wag,.in.evidence in 

. stocks aS Natioieer- veduction and Postum 
2al Co. Oil shares continued to hold the leadership of 


$ Pees 


the guidance of Pan American “‘B’’ which closed at 61% 
with a gain of nearly two points. Phillips Petroleum scored 
a substantial gain. Motor issues were heavy. Copper 
stocks suffered all along the line, Greene-Cananea for in- 
stance dipping about four points. Anaconda two points 
and declines of one to three points were recorded in Cerro 
de Pasco, Andes, Nevada and other favorite issues. On the 
other hand specialties were fairly buoyant, United Aircraft 
and Transport standing out prominently with a brisk ad- 
vance to 95, its highest peak since its listing on the New 
York Stock Exchange and four pojnts above its previous 
close. Fleishman was in strong demand at higher prices 
and so was International Combustion. Steel stocks con- 
tinued weak, though there was a slight flurry in Bethlehem 
toward the end of the day. 

On Tuesday the market drifted up and down without 
definite trend. Copper stocks were generally under pressure 
as a result of the drop in the price of metal from its recent 
top price of 24 to 18 cents. Steel stocks were more or less 
irregular, but Bethlehem Steel received strong support. 
Industrials and specialties were fairly strong and substantial 
gains were recorded by such popular speculative issues as 
United States Industrial Aleohol, Montgomery Ward, Allied 
Chemieals & Dye, American Can, International Harvester 
and Postum Cereal. Railroad shares were comparatively 
quiet, about the only movement of note being the advance 
of New York, New Haven & Hartford about 2 points to 924%. 
Oil shares came back to some extent, the strongest demand 
centering in Simms Petroleum, which broke into new high 
ground for 1929. 

The market was somewhat in heavy in the early trading 
on Wednesday but improved as the day advanced and at the 
end of the session was moving briskly ahead. With the ex- 
ception of United States Steel, common, the industrial 
shares were generally in the foreground, interest centering 
around such stocks as International Tel. & Tel. which shot 
ahead 12 points to 25214. General Electric also staged a 
vigorous advance and gained about 6 points followed by 
Westinghouse Electric which sold 3 points higher. United 
States Industrial Alcohol ran up 4 points. American can 
crossed to a new high for the present shares. Radio Corpora- 
tion moved ahead 2%% points and Wright Aeronautical ad- 
vanced 17 points. Marmon Motors was the star of the motor 
group as it shot ahead to its highest price since listing. One 
of the striking features of the day was the strength of the 
Express stocks, Adams Express soaring to above 700 for the 
first time in its history followed by American Express which 
was about 9 points higher. Sears-Roebuck and Mont- 
gomery Ward, A. M. Beyers was up about 6 points. Oil 
shares again advanced Atlantic Refining leading the up- 
swing with a gain of more than 3 points to 61 followed by 
Pan American ‘‘'B’’ with an advance of nearly 2 points. 

On Thursday the market again moved vigorously upward. 
United Aircraft for instance again lifted its top, Nash Motors 
broke into new high ground on the recovery and so did Mar- 
mon Motors. Other new highs for the day included such 
stocks as Commercial Solvents, Adams Express, Texas Gulf 
Sulphur, Skelly Oil, American Can, Bethlehem Steel, Ameri- 
can Express and Woolworth (new), United States Industrial 
Alcohol was also at a new top. Radio Corporation moved 
up to 100 and Union Carbide & Carbon sold at its top price. 
Prices again climbed upward on Friday and while the gains 
were not especially noteworthy except in a few of the more 
active speculative stocks, practically the entire list dis- 
played improvement. The outstanding features of the day 
were the vigorous upward rush of Amer. Tel. & Tel. which 
reached a new high above 226 and the brisk demand for 
Bethlehem Steel which surged forward three points to 
115%. Int. Tel. & Tel. was also prominent in the trading 
and bounded forward 10 points to 262. Oil shares were 
moderately strong and moved ahead under the leadership 
of Pan American ‘‘B’’ which reached a new high for the year 
at 64. Radio Corporation advanced into new high ground 
for the current movement and a number of the utilities 
pushed ahead to higher levels. The final tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





+=. 
Muntctpai rs 
Foreign Bonds. 


$1,772,000 
2,068 ,000 
2,051,000 
2,049 ,000 
2,195,500 
1,643,000 


Ratroad, 
det £; . 


Bonds. 


$2,868,000 
4,818,000 
5,553,000 
6,436,500 
7,374,500 
5,057 ,000 


Stocks, 
Number of 


Shares. 


Week Ended Aprti 19. 





SOT ORS anid wei emeate 


Monday.-. 


1,363,090 
2,643,260 
2,369,480 
3,502,520 
3.768 ,650 
3,082,250 


Wednesday 
Thursday 








market on Monday and moved briskly upward under 














16,729,250 | $32,107,000 ' $11,778,500 
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2580 FINANCIAL 
Sales at Week Bnded Aprti 19. Jan.1 to Apra 19. 
New York Sioc 
Exchange. 1929. | 1928. 1929. 1928. 
Stocks—No. of shares.| 16,729,250) 21,660,460 347,297,460 235,307,504 
Bonds. 
Government bonds...| $2,385,000) $5,513,000 $41,786,100 $59,990,750 
State and foreicn bonds! 11,778,500} 20,785,500 195,662,550 285,593,625 
Railroad & misc. bonds mesesdeste 64,363,500 531,243,500 713,149,250 
Total bonds......-- $46,270,500' $90,662,000 $786 ,692,150' $1,058,733,625 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston. Phtladelphta. Baltimore. 
Week Ended 
Aprti 19 1929. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales 
GUNG: ccccouns *24,626 $4,000) 26,717 $18,200 3,861 $17,000 
Monday - - - - --| *46,701 24,000; 433,553 15,300 4,927! 17,200 
Tuesday......---| %*48,172 14,000; 441,333 23,500 3,881 29,000 
Wednesday ------ *43,963) 37,000| a72,878 9,000) 3,009 40,100 
TREND « ncwccen *54,119 34,000} 486,277 9,000 3,207) 33,600 
DIE sastvnsnen HOLI|DAY SEGRE . essnen | 53,831) 56,800 
BOE ensecnnve | 217,581) $113,000, 329,453 $75,000) 22,716, $193,700 
Prev. week revised’ 279,115' $122,000' 303,403! $148,300! aa $129,200 


* In addition sales of rights were: Saturday, 103; Monday, 55; Tuesday, 165; 
Wednesday, 1,191; Thursday, 207. 

a In addition sales of rights were: Monday, 800; Tuesday, 900; Wednesday, 
19,100; Thursday, 8,800; Friday, 100. 

bd In addition sales of scrip were: Friday, 12-20. 








THE CURB MARKET. 

Following a period of erratic movements in the fore part 
of the week, in which losses and gains were about evenly 
divided, the Curb Market became more active and prices 
moved to higher levels. Arcturus Radio Tube was a feature 
selling up from 461% to 54%, then down to 44 with the close 
to-day at 475%. Aluminum Co. rose from 167% to 191% 
and reacted finally to 187%. Aviation Corp. of Am. sold 
up from 61% to 675% and at 66% finally. Bendix Corp. 
com. eased off at first from 141 4 to 135, recovered to 145%, 
and finished to-day at 142. Deere & Co. advanced from 
560 % to 579 4, reacted to 568 with a final recovery to 57434. 
Oliver Farm Equipment, com. gained eight points to 52, 
the close to-day being at 51. Ford Motor of Canada, class B 
was off from 124% to 105%, with the final figure to-day 
106. Goldman-Sachs Trading was heavily dealt in down 
from 112 to 108% up to 110% and at 110% finally. Int. 
Projector on a few sales advanced from 45 to 70. Changes 
in utilities for the most part were without significance. Int. 
Telep. & Teleg. after early weakness from 8234 to 8114 sold 
up to 88%%, the close to-day being at 8654. Among oils 
Humble Oil & Ref. was conspicuous for an advance of some 
eight points to 11934, though it reacted finally to 11614. 
Ohio Oil advanced from 68 to 7334 and finished to-day at 
73. Standard Oil (Ohio) gained 11 points to 127% and 
reacted finally to 123. 

A complete record of Curb Market transactions for the 
week will be found on page 2609. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 











SILVER. 
Owing to the Easter holidays business in the silver market has been 
stricted, during the week under review, to three working days. Ch 
has continued to sell and, with America disposed to offer more freely, 
burden of support has lain with the Indian bazaars, the latter having 
cured a fair amount of silver for near shipment. Supplies have been for 
coming with a little more freedom than of late and prices have, in cor 
quence, eased as compared with those ruling last week. The quotati 
for cash and two months’ delivery were to-day quoted level at 25%d. 
ounce standard. The following were the United Kingdom imports 
exports of silver registered from mid-day on the 25th ult. to mid-day 
the 2d inst.: 





Imports Exports. 
Ss axtebnewesount £117.907 British India.........-< £78 
3 SS eee eae 22,431 Straits Settlements_-_-_-.-_-. 42 
Other countries_........ 2,685 Other countries__.....-- 1 
£143 ,023 £122, 
No fresh Indian currency returns have come to hand. The stock 


Shanghai on the 28th ult. consisted of about 76,800,000 ounces in sy 
$116,000,000 and 9,320 silver bars, as compared with about 76,300. 
ounces in sycee, $115,000,000 and 9,300 silver bars on the 23d ult. { 
tistics for the month of Marci last are appended: 


—Bar Silver oz. std.— Bar Gol 

Cash Del. Mos. Del. per oz. F 
pS ee ee rene 26 kd. 264d. 84s. 11K%0 
ed ea 25 %d. 25d. 84s. 1044 
AVERAGES PEGs vcwcerseccscanecne 26.000d. 26.0444 84s. 11.30) 

Quotations during the week: 
—Bar Silver per oz. std.— Bar Gol 
Cash. 2 Mos. per oz. 

BE, Db sctadoassekbinasseduand 25 15-16d 26d. 84s. 11 
BEE Rene canstwsppahnsbane cad 25 15-16d 26d. 84s. 11 
BEE Bepwencastegeiiorabsnnes 25d. 25 Kd. 84s. 
Average for the above 3 days..-_.25.916d. 25.958d. 84s. 11.0 


The silver quotations to-day for cash and two months’ delivery 
respectively 3-16d. and 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE 


The daily closing quotations for securities, &c., at Lond‘ 
as reported by cable, have been as follows the past week 


Sat., Mon., Tues., Wed., Thurs., Fri. 
April 13. Aprils. Apri16. Apri17. April18. April 
Silver,peroz.d. 2513-16 25% 25 13-16 25% 25 13-16 251 
Gold, per fine 
ounce. --_-- 8. 84.11% 84.11% 84.10% 84.10% 84.10% 84.10! 
Consols,244%- ---- 55% 55% 55% 55% 55 
EN BUG 2200. cass 102% 102% 102% 102% 102% 
British 443%-- ---- 98 98 98 98% 98% 
French Rentes 
hs U — 73.40 73.50 73.75 73.90 73.85 © 
French War L’n ‘ 
(a Pari), &. .os< 99.45 99.55 99.65 99.70 99.65 


The price of silver in New York on the same days has be’ 
Silver in N.Y., per oz. (cts.): 


Foreign. - --- 55% 55% 55% 55% 55% 55% | 








COURSE OF BANK CLEARINGS. 


Bank clearings will show a small decrease the pres 
week. Preliminary figures compiled by us, based uf 
telegraphic advices from the chief cities of the count 
indicate that for the week ended to-day (Saturday, April ‘ 
bank exchanges for all the cities of the United States fr 
which it is possible to obtain weekly returns will be 4.¢ 
smaller than for the corresponding week last year. 
total stands at $12,405,256,580, against $12,962,609,4 
for the same week in 1928. At this centre there s a loss 
the five days ended Friday of 5.0%. Our comparat 
summary for the week follows: 

















Bonds (Par Value). 
Week Ended Stocks Foreign 

April 19. (No. Shares) Rights Domestic Government 

EE < cena wonnne mam enel 607,900 19,100 $575,000 $311,000 
EE a witkeednathanad baaes 826,200 36,600 1,294,000 489,000 
I os sous sp. Naa cs ta oh coe $38,900 26,100 1,175,000 355,000 
We bos ksidcnusehuae 1,153,400 163,800 1,139,000 652,000 
SE io iv ante atin a ih we ioe 1,083,300 103,800 1,540,000 298 ,000 
PU ache bo dnaadnnd cme s 956,600 9,500 1,630,000 |* 161,000 
SE. pnaeknce hocemastn 5,466 ,300 358,900 $7,353,000 | $2,266,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


April 3 1929: 
GOLD. 





The Bank of England gold reserve against notes amounted to £153,- 
331,566 on the 27th ult. (as compared with £152,442,839 on the previous 
Wednesday), and represents a decrease of £574,749 since April 29 1925— 
when an effective gold standard was resumed. About £800,000 bar gold 
from South Africa was offered in the open market to-day. The Bank of 
England secured £702,100—as shown in the figures below—the balance 
being taken for India and the trade. The following movements of gold to 
and from the Bank of England have been announced, showing a net influx 
of £702,684 during the week under review: 


Received Mar. scaly Ni ei 66 02 160 
OE ee ee y 750, £702, 
a... Nil £750,000 "Nn #107400 


The movements on the 30th ult. and the 2d inst. were in sovereigns ‘‘set 
aside’’ and ‘‘released’’ respectively—apparently an end of the quarter opera- 
tion. The receipt to-day was in bar gold from South Africa. The follow- 
ing were the United Kingdom imports and exports of gold registered from 
mid-day on the 25th ult. to mid-day on the 2d inst.: 





i Imports. Exports. 
Netherlands. ..........-. £1,000,000 Switzerland._______.___ £13,702 
British South Africa__..- 20,100 . Germeny......«..-+«< o 22,700 
Other countries_-......- 2410 Bree india...........- 32,429 
Other countries_......-- 15,805 
£1,022 ,205 £84 ,636 


The import of £1,000,000 from the Netherlands is again shown under 
the heading ‘‘coin of legal tender in the United Kingdom.’’ The Southern 
Rhodesian gold output for the month of February last amounted to 44,551 
ounces, as compared with 46,231 ounces for January 1929 and 46,286 ounces 
for February 1928. 























Clearings—-Returns by Telegraph. P 
Week Ended April 20. 1929. 1928. Cé 
DE MEE Bdivwkboomeckunan peaaeea nace $6,612,000,000 | $6,959,000,000 ~ 
CO nae eee eee ees 532,428,413 656,137,568 | — 
ig win Chane Oke ee 542,000,000 527,000,000 3 
SR ee ae eee one rene ee 337,000,000 417,000,000 | — 
er 123,966,404 120,510,166 
cabbie cd oceednesawa owns 126,200,000 133,000,000 - 
ON EEE Ge Oe 173,957,000 197,674,000 | — 
Bt Ls ccuamenadkeataet wens owe 188,794,000 181,486,000 | 
iiss bien adbuteen onwnbbin 165,869,305 157,244,887 
DE as nn cnaidevantndn bmn se 200,190,311 173,791,801 > 
CE. ais co ckindascubgnhdeaweeue 135,460,743 112,871,889 | + 
NG. Knee eramen taneoan wm aie 85,552,769 94,733,773 - 
po RE EE eee 50,770,827 60,998,064 | — 
Thirteen cities, 5 days. -....-------- $9,274,189,772 | $9,791,448,148 
Other cities, 5 ion Ss lit i sae a cine a6 Si 1,063,524,045 1,072,378,325 
Total all cities, 5 days....---------- $10,337,713,817 |$10,863,826,473 
All cities, 1 day.---- . Daidmanaae hae 2,067 542,763 2,098,782,983 
Total all cities for week------------ $12,405,256,580 '$12,962,609,456 





Complete and exact details for the week covered by 
foregoing will appear in our issue of next week. We ec 
not furnish them to-day, inasmuch as the week ends to-c 
(Saturday) and the Saturday figures will not be availa 
until noon to-day. Accordingly, in the above the last 
of the week has in all eases had to be estimated. 

In the elaborate detailed statement, however, which 
present further below, we are able to give final and compl 
results for the week previous—the week ended April 13. 
that week there is an increase of 1.4%, the 1929 aggreg 
of clearings for the whole country being $12,160,530,3 
against $11,976,680,356 in the same week of 1928. Outs 
of this city, however, there is a decrease of 5.9%, the be 
exchanges at this centre recording a gain of 6.2%. 
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p the cities now according to the Federal Reserve dis- 
ts in which they are located, and from this it appears that 
the New York Reserve District: (including this city) 
re is a gain of 6.2%, but in the Boston Reserve District 
re is.a loss of 17.2%, and in the Philadelphia Reserve 
trict of 7.3%. The Cleveland Reserve District shows 
increase of 1.3% Zo» but the Richmond Reserve District has 
ecrease of 5.7%, the Atlanta Reserve District of 6.7%, 
Chicago Reserve District of 4.2%, the St. Louis Reserve 
trict of 5.4%, the Minneapolis Reserve District of 
%, the Kansas City Reserve District of 0.2%, and the 
h Francisco Reserve District of 7.1%. The Dallas 
serve District enjoys a gain of 7.9%. 

n the following we furnish a summary by Federal Reserve 


ricts: 
atIMMARY OF BANK CLEARINGS. 


























Inc.or 
End. Apr. 13 1929. 1929. | 1929. Dec. 1927. 1926. 
al Reserve Dists. © $ % $ $ 

Boston - .-_12 cities 504,359,875! 608,982,694) —17.2 559,797,100 586,787,802 
New York.11 7,961,584,553| 7,498,875,603; +6.2) 5,449,331,832] 5,973,374,064 
Philadel 'ia.10 * 611,407,856 659,243,869) —7.3 490,811,777 682,428,197 
Cleveland... 8 “ 450,723,701 445,044,250) +1.3 435,490,247 431,253,460 
Richmond. 6 “ 182,276,158| 193,218,418} —5.7 189,498,104 218,718,607 
Atlanta_...13 “ 193,685,391 207,623,965) —6.7 196,509,144 257,606,733 
Chicago ...20 “ 1,017,622,076} 1,062,046,599) —4.2] 1,003,745,373 999,335,319 
St. Louis... 8 “ 213,445,973) 226,175,922) —5.4 229,450,326 237,574,929 
Minneapolis 7 “ 123,209,170 132,972,285; —7.3 104,164,642 132,723,479 
KansasCity 12 “ 236,328,141 236,857,814 —0.2 236,034,897 227,362,919 
—_—- bs 76,724, 1944) 71,133,638) +7.9 73,567,993 72,364,989 
San Fran..17 ‘ 589,162,493 | 634,505,299] —7.1| 559,970,268 584,068,503 
a 129 cities 12,160,530,331| 11,976,680,356| +1.4| 9,528,371,703} 10,404,199,003 
de N. Y. City..... 4,337,164,186| 4,609,041,330} —5.9| 4,209,469,706] 4,563,955,853 
iS ade oa 31 cities| 454,360,120! 324,995,550' +39.8 355,101,539 350,261,140 





We now add our detailed statement, showing last week’s 
es for each city separately, for the four years: 





Week Ended Aprti 13. 
arings at— 



































Inc. or ' 
1929. 1928. Dee. 1927. 1926. 
3 3 % $ 3 
irst Federal |Reserve Dist! rict—Boston|— 

769,021 686,431; +12.0 829,504 744,730 
ii stich os 3,723,909 3,461,393) +7.5 3,238,317 3,479,814 
439,000,000 y ,000} —19.2} 503,000,000; 525,000,000 
1,331,194 2,648,160) —49.7 2,252,197 2,211,130 
es 1,301,404 1,303,957; —0.2 1,253,809 1,250,410 
New Bedford-- 1,367,370 1,331,865} +3.7 1,544,115 1,631,221 
pringfieid - ._- 5,623,684 5,859,122; —4.0 5,750,282 6,379,274 
Sayer 3,529,228 3,737,281} —5.5 3,910,263 4,257,808 
p.—Hartford. 22,079,153 20,237,520} +9.1 13,893,315 19,251,908 
ew Haven-_-_- 8,516,005 8,861,625) —3.9 8,249,088 7,856,692 
.—Providence 16,363,500 17,024,900 —3.9 15,182,800 13,956,200 
H .—Manches. 855,407 830,440; +3.0 693,410 768,615 
‘otal (12 cities)| 504,359,875) 608,982,694; —17.2| 559,797,100} 586,787,802 

econd Feder/al Reserve Djistrict—New| York. 
Y.— Albany -- 5,926,915 5,908,596; +0.3 7,556,917 7,189,202 
Binghamton- -- 1,363,417 1,424,310) —4.3 1,187,000 1,221,000 
ies pe Malian 58,278,356 54,738,617) +6.5 55,357,735 57,995,408 
i iiss 1,183,671 1,073,686) +10.3 1,189,292 1,120,363 
amestown- --- 1,468,406 1,487,967] —1.3 1,939,145 1,765,895 
ew York.---|7,823,366,145!7,367,639,026| +6.2/5,318,901,997/5,840,243,150 
a 14,336,947 15,332,155, +6.5 14,704,760 13,261,185 
bm man anel 6,639,003 6.273,580 +5.8 7,316,054 6,145,313 
in inn. pee nl 4,116,234 3,810,969} +8.0 4,068,897 3,699,092 
J.—Montcilair 916,615 1,192,153} —23.1 746,400 848,553 
orthern N. J. 43,988,844 39,994,544) +12.6 36,363,635 39,884,903 
‘otal (11 cities) |7,961,584,553|7,498,875,603; +6.2|5,449,331,832/5,973,374,064 





hird Federal |Reserve Dist rict—Philad/elphia|— 





























.— Altoona... - 1,575,610} 1,627,974) —-3.2 1,365,534 1,638,019 
4,619,535) 5,238,154; —11.8 4,614,791 4,888,507 
———— 1,096, '657| 1,289,966) —15.0 1,367 ,432 1,660,030 
aes 2,265, 419) 2,743,424) —-17.4 2,061,326 2,420,225 
¥ . : —6.3| 461,000,000) 648,000,000 
enasdicntas 4.252.757 5,210,716 —18.4 4,040,007 4,853,35 
os celia 6,021,304 7,553,728, —20.3 5,234,229 6,479,835 
3,706,914 5,889,972| —37.1 3,937,965 3,809,256 
are 2,575,123 2,366,827} +8.8 1,801,995 2,229,285 
J.—Trenton-- 4,294,537 7,323,108) —41.4 5,388,498 6,349, 
otal (10 cities)} 611,407,856] 659,243,869) —-7.3} 490,811,777] 682,428,197 
Fourth Federjal Reserve Djistrict—Clev|eland-|— 
nio—Akron-.-.- 5,246,000 7,342,000} +28.5 6,806,000 8,225,000 
es aa 5,661,476 6,446,097} —12.2 4,938,051 4,466,399 
76,325,114 76,938,778| —0.8 76,516,837 77,408,773 
ei nl 152,629,953] 137,651,350} +10.9] 140,270,640] 131,892,824 
saat 20,426,500 20,620,300} —0.9 23,388,400 20,389,200 
ss : ,879,571 1,681,536] 411.8 1,898,258 2,286,386 
Youngstown_-- 407,196 6,480,854] —16.6 6,829,553 5,692,890 
.—Pittsburgh - 183° 147,891] 187,883,335} —2.5| 174,842,508} 181,491,988 
Total (8 cities)-| 450,723,701] 445,044,250! +1.3) 435,490,247| 431,853,460 
Fifth Federal |Reserve Dist|rict— Richm|ond— 
.Va.—Hunt'g’p 1,150,953 1,273,950} —9.8 1,492,843 1,576,419 
4.—Norfolk_--- 4,702,854 5,272,460; —10.8 5,474,686 8,212,158 
Richmond - - - - 42,324,000 43,223,000} —2.1 52,284,000 52,015.000 
C.—Charleston 2,130,839 2,458,000) —13.3 *2,000,000 2,353,566 
d.—Baltimore-} 101,186,779} 111,306,809) —9.1 98,682,593) 126,986,989 
.C.—Washing'’n 30,780,733 29,684,199 +3.7 29,563,982 27,574,477 
Total (6 cities)-| 182,276,158} 193,218,418} —5.7| 189,498,104) 218,718,609 
Sixth Federal |Reserve Dist|rict— Atlant a— 
enn.—Chatt’ga. 7,697,096 9,958, 346| —22.7 8,571,853 8,358,715 
Knoxville. --.-- 3,241,142 *3,500,000| —7.4 *3,300,000 3,501,630 
Nash ville----- 24,915,247 27 ,044,330| —7.9 20,403 ,048 24'833.417 
eorgia— Atlanta 58,105,694 52,846,322) +10.0 55,835,672 74,532,303 
Augusta-.-.-.-- 1,908,334| 2,083,373) acon 1,957,839 2,074,209 
peeeea.. .. ««-- 1,852,063| 2° 410,686) +18.3 2,202,224! 2,221,206 
la.—Jack’nville. 18,330,569) 19,958, "019) —8.2 21,256,540} 34,865,632 
ae 4,171,000) 4,269, 000) —2. 2) 5,948,000; 16,254,216 
la.—Birming’m. 22,109,379| 21,620, 085} +5.1} 24,532,233: 26,935,598 
Mobile - - - ---- 1,426,909 1,468, 002) —2.9) 2,211,070} 1,978,267 
fiss.—Jackson-- 2, aaa’ 753} 2,008, ooo! +1.1) 1,980,000 1,675,000 
Vicksburg ----- 4,269) 524,499) —26.7) 371,378) 427,159 
&.—NewOrleans' 47,453,036| 60,533,303) —21 6 47,939,287; 59,949,681 
| : ‘ { 
193,685,391 207,623,965: —6.7' 196,509,144 257,606,733 | 





Total (13 cities) 








Week Ended April 18. 











Clearings at— 
? ( Inc. or 
1929. 1928. Dec. 1926. 
$ $ % $ 
Seventh Federjal Reserve D!istrict — Chi|cago — 

Mieh.— Adrian _ _ 299,201 272,708} o4+-9.7 273,621 
Ann Arbor.... 933,34 815,099) +14.5 1,098,000 
Detroit -_.___- 198,656,572; 189,050,474) +5.1 179,254,184 
Grand Rapids- 8,107,311 7,573,460; +7.0 321 
Lafising - - . - - - 4,270,531 3,374,551] +26.6 3,200,000 

ind.—Ft. Wayne. 3,839,234 3,431,236] +11.9 3,122,603 
indianapolis. __ 23,088,000} 24,054,000; —4.0 22,488,000 
South Bend... 3,391,362 3,318,500] +2.2 3,673,200 

_Terre Haute. _- 5,079,852 5,708,304] —11.0 5,469,359 

Wis.—Milwaukee| 37,156,969} 44,385,235! —16.3 — 218 

Ia.—Ced. Rapids 2,913,824 2,905,890} +0.3 2,526,673 
Des Moines - -- 9,413,041 10,021,890) —6.1 il 504,111 
Sioux City ~-..- 7,471,750 6,914,522} +8.1 7,276,962 
Waterloo _____ 1,732,914 1,177,384] +47.2 1,634,704 

Ill—Bloomington 2,065,533 1,950,183} +5.9 1,962,113 
Chicago. ...-- 694,693,505] 742,861,285) —6.5 686,832,454 
Decatur. ....- 1,188,396 1,327,062} —10.4 1,472,010 
i Oe 5,305,227 5,441,725, —2.5 5,492,256 
Rockford _.._- 4,690,665 4,276,608} +9.7 4,694,572 
Springfield _ __- 3,324,649 3,186,483) +4.3) 3,445,958 
Total (20 cities) | 1,017,622,076|1,062,046,599] —4.2/1,003,745,373| 999,335,319 













































































Eighth Federa/i Reserve Dis!trict—St. Lo|uis— 

Ind .—Evansville. 5,411,346 5,629,456; —3.9 5,537,040 

Mo.—St. Louis..| 131,600,000} 139,500,000) —5.7 156,200,000 

Ky.—Louisville_-. 36,112,526 41,458,684); —12.9 36,111,166 
Ownesboro...- 350,740 417,426) —16.0 3,801 

Tenn.— Memphis 21,613,891 22,295,543} —3.1 22,892,953 

Ark .— Little Rock 16,212,006 14,925,952} +8.6 14,168,078 

Ill.— Jacksonville 385,915 312,923] +23.3 404,213 
Quincy... ..... 1,759,549 1,635,938; +7.6 1,847,678 
Total (8 cities)_| 213,445,973] 226,175,922| —5.4 237,574,929 
Ninth Federal) Reserve Dis'trict—Minne| apolis — 

Minn.—Duluth - 7,380,372 7,139,208! +3.4 7,305,864 
Minneapolis. -- 82,660,322 85,591,051} —3.4 84,084,252 
| 25,157,585 32,327,655) —22.2 33,793,901 

N. D.—Fargo-.-. 2,410,644 2,471,097], —2.4 2,314,483 

8. D.—Aberdeen. 1,207,908 1,456,883) —17.2 1,430,206 

Mont.—Billings - 759,339 765,391; —0.8 666,886 
ee 3,633,000 3,221,000} +12.8 3,127,887 
Total (7 cities).| 123,209,170} 132,972,285} —7.3 132,723,479 
Tenth Federal’ Reserve Dis|trict—K-ens as City|— 

Neb.—Fremont.. 437,204 550,088 —20.5 391,560 
Hastings ..... 571,113 512,598 +11.4 678,791 
Lincoln. ...._- 4,354,957 4,575,532; —4.8 4,663,534 
Omaha_-.-___.- 45,097,134 41,307,363) —9.2 43,811,161 

Kan.—Topeka __ 3,456,219 5,082,924) —32.0 3,275,158 
Wichita. -..- 8,190,760 8,861,426; —7.6 7,405,044 

Mo.—Kan. City 134,305,697| 133,621,892) +0.5 131,833,103 
St. Joseph... - 7,059,000 6,281,208} +12.4 6.325, 939 

Okla.—Okla.City 29,422,955 33,125,627) -——11.2 26,682,813 

Colo.—Col.Spgs.. 1,748,309 1,474,332) +18.7 1,162,339 
ee a a a a 
Pueblo. -.-...-- 1,684,793 1,464,819, +15.0 1,133,477 
Total (12 cities)} 236,328,141 236,857,814, —0.2 227,362,819 
Eleventh Fedejral Reserve |District—Da lMas— 

Tex.—Austin __- 1,923,817 1,564,934! +22.9 1,746 ,626 
SPO es i caswe 52,453,458 46,756,893; +12.2 44,984,576 
Fort Worth __-. 13,200,179 11,837,891) +11.5 11,466,124 

Galveston ....-_- 3,758,000 4,073,000; —7.7 8,522,443 

La.—Shreveport. 5,389,490 6,900,920; —21.9 5,645,220 
Total (5 cities) - 76,724,944 71,133,638; +7.9 72,364,989 
Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 

Wash .—Seattle - - 58,509,267 57,030,562| +2.6 58,606,304 
Spokane- --_-. 12,806,000 14,833,000| —13.7 15,127,000 
Yakima__._--- 1,548,252 1,422,158} +8.9 1,533,751 

Ore.—Portland - - 36,933,034 35,955,322} 42.7 41,590,939 

Utah .—S. L. City 18,360,324 17,400,323) +5.5 = 223,514 

Cal.—Fresno - - -- 3,416,544 3,371,703} +1.3 3,574,183 
Long Beach-_.- 9,189,537 8,006,643) +14.8 7,500,754 
Los Angeles_.-| 209,215,000} 220,003,000} —4.9 186,926,000 
Oakland - .-_-- 19,986,733 23,406,100} —14.6 22,727,577 
Pasadena -_-.--. 7,623,297 7,746,996| —1.6 7,671,555 
Sacramento --- 6,817,942 6,343,348) +7.5 7,805,853 
San Diego---- 6,950,327 6,204,380} +12.0 7,133,766 
San Francisco_| 188,046,000} 223,056,000} —15.6 197,952,000 
San Jose_._.-.-. 2,932,649 3,229,726| —9.2 2,487,271 
Santa Barbara. 2,223,435 1,847,678; +20.3 1,680,420 
Santa Monica- 2,259,352 2,352,760}; —-4.0 “ 471,316 
Stockton  .--- 2,344,800 2,295,600} +2.1 3,056,300 
Total (17 cities)| 589,162,493] 634,505,299 —7.1 559,970,268) 584,068,503 
Gr.to. (129 cit.)| 12160 530 331/11976 680 356, + 1.4,9,528,371,703, 10404 199 003 

Outside N. Y_--_- 4,337,164,186/4,609,041,330' —5.9 4,209,469,7064,563,955,853 

Week Ended April 11. 
Clearings at— 
nc. or 
1929. 1928. Dec 1926. 
Canada— $ $3 % 3 

Montreal. --..--.-. 149,628,544) 103,654,224) +44.4 117,157,577 

7 142,241,353) 102,863,564) +38.3 107,034,479 

Winnipeg -----.- 48,794,036 40,588,789) +20.2 45,014,549 

Vancouver.---.-. 26,433,469 15,397,905] +71.7 17,968,805 

OUNRWE. « < cnacce 8,343,705 5,963,819) +39.9 6,311,989 

OS SEP 7,365,747 5,021,940) +46.7 5,989,960 

aS 4,033,716 3,125,863) +29.0 3,108,020 

Hamilton..-..-. 6,427,507 4,959,406) +29.6) 4,799,977 

Ce can <sied 14,876,967 9,114,772} +63.2 9,660,191 

A ar 3,454,813 2,227,397) +55.1 3,173,409 

ee 2,785,728 2,876,594; —3.2 2,164,522 

0 eee 3,591,409 2,497,230} +43.8 2,634,313 

Edmonton.-.---- 6,642,814 5,183,818] +28.1 5,305,667 

ea 5,700,496 4,067,529; +40.1 4,062,270 

pe 665.810 571,141) + 16.6) 572,380 

Lethbridge- - ---- 646,746 676,137; —4. 535,423 

Saskatoon ..-.--. 2,626,398 2,021,673) +29.9 2,077 692 

Moose Jaw_.--.-- 1,418,713 1,367,527 +3.7 1,111,012 

Brantford__.---- 1,537,532 1,087,978) +41.3 1,078,744 

Fort William - --- 926,712 571,141) +62.3 729,114 

New Westminster| —1,038,381| 718.619| +62.3 781,511 

| Medicine Hat-- - 471,884), 384,933) +22.6 258,312 

Peterborough... --| 1,091,619 928,528; + 17.6) 733,352 

Sherbrooke- -.--- | i. 112,554) 825,360) +31.8) 767,401 

Kitchener. -_---- 1,311 1026) 1,234,974) +6.2) 958,376 

| ae | 7,064,47 79) 4,024,164) +75.5) . | 4,258,939 

| Prince Albert ----| 481, 948} 380,108} +23.5) 383,760) 485,683 
Moncton. -..---- 950,225} 811,251) +17.1} 844,013 
Kingston........ 904.652 666,428) +35.7| 673,460 

' Chatham...-..- | 96 1,837] 494,270] +94.6| 542,613} --.---.. 

Saraia............] 819,300 678.468 +20.8| eins 
Total (31 cities)' 454,350, 120' 324,995,550' +39.8' 355,101,538: 350,261,140 





a No longer report clearings. 


* Estimated. 
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Pittsburgh Stock mand PEE ee of transactions 
at Pittsburgh Stock Exchange, April 13 to April 19, both 
inclusive, compiled from official sales lists: 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Pariprtes. Low. Htgh.\Shares. Low. ' Htgh. 
Allegheny Steel_-...-.-- f 76 76 2 60 Feb| 90 Mar 
Aluminum Goods Mfg..--| 31%) 31 32 1,010} 29 Marj} 39 Feb 
Amer Vitrified Prod pf.100)....-- 85 85 10} 83% Mar) 85% Mar 
Am Wind Gl Mach com 100/....-.. 25 25 5O| 24 Feb; 32 Jan 

Preterres. .cccnescex 1 00) prem ir de th 46 46 30) 46 Jan} 50 Jan 
Arkansas Gas Corp com. 5% 5% 5%| 20,077 3% Jan 5% Apr 

ee iol 8 & 8% 6,444 7% Jan) 8% Jan 
Armstrong Cork Co.....- +! 68 65% 68 2,020] 61% Jan) 68 Apr 
Bank of Pittsburgh_.._- rer 185 185 201; 180 Feb| 188 Jan 
Blaw-Knox Co....-..-.- Ol wambives 41% 42% 215} 38% Feb! 45% Feb 
Calorizing pref_..--.--- | 10 12 415 8 Jan; 12 Apr 
Carnegie Metals Co__...10| 16% 16% 17 650} 16% Apr, 20 Jan 
Cent Ohio Steel Prod com *| 24141 24 24% 162} 24 Apr} 28 Feb 
Clark (D L) Co com._-.-- +) 17 17 17% 900; 16% Mar) 18% Apr 
Consolideted Ice pref._.50)_..... | 19% 20 277; 19% Mar) 26 Feb 
Crandall McKenzie & H.-!....-.- | 25% 25% 130; 25 4 Mar; 29 Jan 
DVO Of. sscnancna || ore 6% 6% 100 Mar 8 Jan 
Dixie Gas & Utilcom...-*| 15 12% 16 5,525 746 Jan| 16 Apr 

TIGRE. sdkesoskses ed ee 70 70 106} 70 Jan} 76 Feb 
First National Bank -.-J 00} ---.-- 400 400 43) 400 Apr| 435 Jan 
Follansbee Bros pref...100)| 98 98 98 145) 95 Apr} 99% Jan 
Harb-Walker Ref com...*| 60 60 60 690; 52 Jan| 61 Mar 
Indep Brewing com_....50)_.---. 1% 1% 120) 1 Feb 1% Feb 
Koppers Gas & Coke pf.-| 101%! 101% 102 351| 101 Mar 103 1% Feb 
Libby Dairy Prod com- 38%| 36% 40 1,440| 25% Jan; 43 Mar 

lst preferred_....--- 100| as tienes el 108 120 35| 104% Jan! 135 Mar 
Lone Star Gas.....-..-- 25; 69% 68 70% 3,345} 67 Jan} 75 Feb 
Nat Fireproofing pref.--50)...... ; 33% 34 450| 28% Jan! 35% Mar 
Penn Federal Corp com-.-*}_...-- 4% 4% 10} 4% Feb 5% Jan 

PHONG 2. nt cc actos C/o 92 92 30} 92 Apr; 92 Apr 
Peoples Sav & Trust_..100| 785 750 785 73) 75 Apr} 785 Apr 
Petroleum Exploration..25, 32 32 3 54| 32 Apr) 35 Jan 
Pittsburgh Brewing pf-.50)....-.-. 7 7 100 6 Jan 8 Feb 
Pittsburgh Coal pref--- 100) Beeman 88% 88% 15} 88% Apr| 99 Jan 
Pitts Investors Security -- 28%} 28 30 615| 25% Jan| 34 Feb 
Pittsburgh Plate Glass.100| 65 64% 67 639) 64 Jan; 75 Jan 
Pitts Steel Foundry com. .*|_.__-- 334% 33% 20| 33 Jan| 40 Jan 
Salt Creek Consol eR | 3% 3% 3% 120 3% Apr 5% Jan 
~~ WY Bo eee | er 5¢ 5¢e; 1,000 5¢e Jan 25c Jan 
Stand Plate Glass pr pf- 100! =e 32 32 24) 25 Jan; 32 Mar 
Stand Sanitary Mfg com 25/._.--- 49% 49% 375| 48 Jan} 54 Feb 
Stand Steel Springs_-__--- eee 3... 38 60| 73 Apri 87% Feb 
Stand Steel propeller--- --- | 25%| 25% 26% 525} 25% Apr| 27% Apr 
Surbuban Electric Dev._*|...--- 23 23% 125; 22% Marj 29 Jan 
Tidal Osage Oil_...----- fe 16 16% 200} 14 Apr| 16% Apr 
Union National Bank-.100).....- 12 §12 25) 512 Apr} 520 Feb 
Union Steel Casting com_*/_..._- 22% 31 900} 20 Feb} 31 Apr 
United Engine & Fdy com*| 46 45% 46 2,020} 38 Jan} 49% Apr 
United States Glass_..-25)....-- il 12 395; 10% Jan) 15 Feb 
Vanadium Alloy Steel_..-|/...--.- 71 71 210; 70 Mar; 72 Mar 
Waverly Oil Works cl A_.*| 30 30 30 10; 30 Apr! 35 Jan 
Westinghouse Air Brake_.-| 49%] 48% 49% 145| 43% Apr} 54% Mar 
Witherow Steel com-.---- *| 56%) 56% 58 375| 31% Jan| 79 Mar 

Unlisted— 
Davidson Coke pref_....-|--.---- 102 102% 85) 102 Apr| 102% Apr 
ee Bet GORE. oc andn nc cnlossdums 18 18% 200; 18 Apr| 20 Mar 

ners reer 41% 41% 35| 40 Mar| 41% Mar 
National Erie pref Oar pee 25 25 155} 25 Apr| 26 Mar 
Pitts Screw & Bolt Corp_..|....-- 24% 24%! 2,045) 23% Mar| 29 Mar 
Western Pub Serv v t c..-|--.--. 244% 25% 1,180; 24% Apr} 28% Mar 
Witherow Steel w i-__.---}------ 55 58 100; 37% Jan) 75 Mar 

Rights— 

Asmeizong Cork Co. ..ecelenaas. 1% 1%| 4,302 1% Feb 1% Apr 
Weerew Stethiccanasencalcsnsne 12 12 30 6 Jani 14 Apr 








* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO OR ‘ANIZE — WITH TITLES 


REQUEST p , 
‘apita 
April 9—First National Bank in Yreka, Calif.........__..___ $50, 
rrespondent, Horace V. Ley Yreka S$ 
April 9—The Citizens National Bank of Westfield, N. J_..----- 100,000 


Correspondent, Heymond W. Salm, 400 w. ‘i St., 


Westfield, N. 


April 13—The Warren National Bank, am Cin eahalae & 50,000 
Correspondent, Mrs. Agnes Claeys, ——- Mich. 

April 13—The Union National Beam of Buffalo, N. Y_....-._.-- 200,000 
Cones po ty John M. Keyes, 537 Ellicott Square, 

April 13—The Delancey National Bank of New York PR - 200,000 
Correspondent. Alexander Dolowitz, 84 Willinas St. 

ew Yor 
April 13—The First National Bank of Mobeetie, Tex............ 25,000 
orrespondent, E. Holt, Wheeler, Tex. 

April 13—The ——. National Bank, Farmington, Wash__- 25,000 
Correspondent, Claude E. Hayfield, Farmington, Wash. 

po CHARTERS ISSUED. 

PD 1-—-Zhe PS Count Yatton) Bank in \ Parsow. (eee 
dent, M. YT Lewis; Cashier, Ww. Jamison. nae 
April 12—The ate National Bank of Port W Washington, N. Y_- 50,000 


President, Henry A. Alker; Cashier, Malcolm H. Ninesling. 
April 13—Peoples Nationa Bank & Trust Co. of Chicago, Til... $1,000 o 
ee of Peoples Stock Yards State Bank, Chi- 
o 2 
President, H. C. Laycock; Cashier, F. B. Robinson. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 
Shares. 


Stocks. $ per share.| Shares. Stocks. $ per share. 
25 Albany & Susquehanna RR__-__217 kenzie Oil Co., no par: 500 Cube 
2,500 Utah Southern Oil_._.._____ $1.65 Mines Co., par $1; 400 Allied Oil 
1,535 Buckeye Copper Co., p: Corp., par $1; 50 Arlington Beach 
| EES fees. Se ee $145 lot Amusement Co., Inc., par $10; 
200 Securities Co. of N. Y._..___- 10 50/Central Teresa Sugar Co., par 


240 Colombia Co., interim ctf., par 
$3; 2 Metrop olftan Credit Corp., 
Pret .; +e “Af eco TT itan 
Corp., com., no par; 100 yeh Tarte ment «A 


By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. 


| $10; 333 1-3 Fulton Group of Oil 
Companies, par $1, and Certifi- 
_ tate of Gr-Onerative Develop- 


Seb v2 Sahm OSC nT ei eT 





By R. L. Day & Co., Boston: 


5 Ludlow Mfg. Associates........ 180 
60 Naumkeag Steam Cotton Co__.128% 
20 Nat. Fabric. & Finish, Co.,com. 12% 


OF Riese BEE. cccttencaccace 33% 
100 Nashua Mfg. Co. common.... 42 
SD AP SEs anecnsensnanee 33% 
10 Wate RING? TRE ..n co cccccescce 126 
4 Suncock Valley RR..-.-..-..... 4% 
2 Saco Lowell Shops, Ist pref... - 45 
100 Saco Lowell Shops, com....... 10 
2 Plymouth Cordage Co_.....-.-- 73 
10 New Eng. Pr. Co., pref_..108% ex-div. 


10 Merrimac Chemical Co., par, $50 69% 
30 Greenfield Tap & Die Corp., 8% 
| eee i04 exidv. 
10 Amer. Glue Co., eee 110% 
1 Commonwealth G. & El. Co., 
gg ne ae ae 100% 
3 Mass. Ltg. Co.,6% pref.(undep.) 106 


situate at Cynwyd, Lower Merion 


8 Mitten Men & Met. Bk. & Tr. 
ee 1 
50 U.S. Bank & Tr. Co., par $10_. 10 


50 Bank of Phila. & Tr. Co., par $10 55 
35 Union Bank & Tr. Co___-__----- 48 
4 First Camden Nat. Bk. & Tr. Co_130 





Shares. Stocks. $ per Sh.| Shares. Stocks. 

25 Nat. Shawmut Bank.......... 356 26 R.S 7 Transp. Co., pref. 

4 First National Bank...........- 598 |25R. oe Transportation Co. 
3 Old Colony Trust Co...-.....-- 552 bmg ia ctelin> avitminenatitpun tine 
5 Beverly Nat. ~~ Beverly... 256 13 oly Optical O0., PE iscase 
1 Union & New Haven Trust Co.417 | 100 Gt. Northern Paper Co., par $25, 


50 Atlantic Public Utilities, Inc., A 
(Del. 


4 Gitar TI OB.osen scans sane 


10 Tioga Nat. Bank at $35, par +f 
42 Corn Exch. Nat. Bank & Tr. Co. 


40 U.S. Bank & Tr. Co., par $10_. 10 at $100- TEE LIT 5: 
100 U. 8. Bank & Tr. Co., par $10_. 10 Per 
3 Olney Bank & Tr. Co., par $50__.495 $1,000 West Virginia 20-yr. 3s, 


25 Rogers Paper Mfg. Co., cl. A... | 
8 Batchelder & Snyder Co., com... 
20 New Bedford Gas & Edison Light 4 
Co., ¥.$.0., POF G2G.casssdiooee 
25 Amalgamated Motors Corp., | 
common 
20 Universal Chain Theatres, pref.; | 
20 common as bonus......-.-..-- 
38 units First Peoples Trust----- 40- 
48 Old Colony Trust Associates_-.-.-. 
23 W. L. Douglas Shoe Co., pref_-- | 
Bonds. 
$2,000 Michigan RR. Co. Ist mtge. J 
ser. A, dated May 19, ctf.dep_ $18) 
$1,000 Joplin Water Works 
ON a. 






































































Per @ 


5s, | 


By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. 3 pe, 
10 Industrial Bank & Trust Co_._. 70 15 North Boston Lighting Proper- | 
5 Boston National Bank_-...... 2. 193 ties, com., new undeposited__... 
50 National Shawmut Bank_..-. 358 10 Johnson Educator Biscuit Co., 
18 First Nat. Bank of Boston(old) _596 GN Bib bin nk cnn cubasisscanit 
3 Atlantic National Bank_........351 25 Grinnell Mfg. Corp...........- | 
10 United States Trust Co.......- 465 10 units First People’s Trust...... 4 
10 Old Colony Trust Co.......... 551%15 Laconia Car Co., Ist pref.; 
5 National Rockland Bank........ 498 “4 OF aaa + 25% on ist 
18 Nationa! Shawmut Bank......- 360 % | 200 Atlantic Gypsum Products, com. 
100 Nashua Mfg. Co., com_....... wad 80 L. A. W. Acceptance Corp. of | Amal 
10 units Thompson's Spa, Inc.100\ &div Mass., pref.: 40 class A com.$1,00€ 
25 Tews MIE. Cihicdia cctcnnncane 79 12 units First People’ © Traté..sssd 
42 Old Colony Trust Associates.... 55 50 Johnson Educator Bulscuit Co., Farn 
3 Boston Insurance Co........... 951 aaa Ss 


King 


25 Carr Fastner Co., com. (ex-div.), 100 West Boston Gas Co., v.t.c¢., | 

par 25 50 ex-div.| par $25................... 34%-4 
3 special units First People’s Trust. 3 45 West Boston Gas Co., v. t. ¢., Abb 
6 units First People’s Trust--_----- 40 GE Gi ti awsinwesaneen meee F 
100 Old Colony Investment Trust. 24% | 75 Shawmut Bank Invest. Trust_49-§ Ada 
15 New Bedford Gas & Edison Light $13,000 Lustron Syndicate Partici- Allie 
COs, Ve Ge Gog DOR Bee acbasccciws 103 pation certificates. ..........- 1 ‘Alw 
By Barnes & Lofland, Philadelphia: ,: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per P 
$10,000 mtge. dated Oct. 13 1926, 20 Jenkintown Bk. & Tr. Co., par ; 
due Oct. 13 1927, on property TE cttkihhs ntinibsaakemane 1g } 


Twp., Montgomery County, Pa., 30 Northern Central Trust Co., Am 
,000 lot CRE Dissctikinbascncesssnetaanl 17 Aw 
$13,600 second mtge. dated Nov. 100 Tioga Trust Co., par $50... Au 
20 1925, due Nov. 20 1926, on 6 Fidelity-Phila. Trust Co_...--- oc 7 
Nos. 7365, 7357, 7355, 7353, 30 Lancaster Ave. Title & Tr. Co., AD 
7351, 7349, 7345, 7343, 7341, oe Sa errr 10 Ar 
7339, 7337, 7333, 7331 Theodore 15 Plaza Trust Co., “Phila., par$10_ 2 At 
St., Phila., subject to a first mtze. 10 Security Title & =r. Co., par $50 7 At 
4° ee $600 lot | 36 Bankers Trust Co., par $50 —— 13 Al 
$300 third mtge. on No. 4211 Viola 50 Real Estate-Land Title & Trust 
t., Phila., dated Sept. 24 1927, oS ee Al 
due Sept. 24 1928, int. 6%, sub- 30 Pa. Co. for Ins. on Lives, &c¢., 
ject to first mtge. of $3,500 and OOP GWG ciininoecncescanl 1 B 
second mtze. of $2,000__.._._- = lot |3 Germantown Trust Co____-_--- 113 B 
& Repubile Trust Ce............. 168 50 Neptune Trust Co., Atlantic B 
120 Republic Trust Co......-_..- 170 6, a SS ee eer 
Brotherhood of Locomotive Engi- 1 Union Safe Dep. & Tr. Co., Potts- B 
neers Secur. Corp. of Pa., as fol- Ee a B 
lows: 20 cl. A at 24%; 10 cl. A at 24 Catawissa RR. ist pref.__..--. E 
2%; 80 cl. A at $1 lot; 10 cl. B, 1,205 Phila. Life Ins. Co., par $10_- 2 E 
no par, $1 lot; 5 cl. B, no par, $7 16 Bankers Securities Corp., com- } 
lot; 40 cl. B, no par, $1 lot. eee 14, I 
* Manayunk-Quaker City Nat’l 40 Bankers Secur. Corp. com. v.t.¢e_1 rt 
ee eae 55534 |8 Phila. Bourse, com., par $50_.-.- ( 
e Fine Nat. Bank, Philadelphia. __600 15 Girard Ave. Farmers’ Market ( 
7 Philadelphia’ Nat. | ees 1060 OO... TE Bie én cinccacaumuman ( 
300 Pelham Nat. Bank & Tr. Co... 88% | 1 E. Henderson & Son, Inc_-.-.---- 
20 Bank of No. Amer. & Tr. Co., 16 Dartty Be. & Tr. Co... -sssssen 
par $25, when issued___...__--_- 14844116 Tacony Trust Co_.....------- 8 
Rights— 








which have not yet been paid. 


DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced t: 
current week. Then we follow with a second table, | 
which we show the dividends previously announced, * 


The dividends announced this week are: 















In t, 







































































100 Assests Realization Co_______ $1 lot} 100 Nipissing Mines, par $5______ 
1,000 Baldwin Gold Mines, par $1_ 3c|/5 Labor Temple Assn. of Buffalo 
40 Big Ledge Copper Co., par $5_-$3 lot and Vicinity, Inc., par $5____- 25c. lot 


















































































































































Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atlantic Coast Line RR., com_.--_.--. *314 |July 10/*Holders of rec. June 

See *1% |July 10/*Holders of rec. June 
Bangor & Aroostook, com. (quar.)_...-- *87c.\July 1)*Holders of rec. May 

co RS eee. ae *13%4 |July 1|*Holders of rec. May 
Cincinnati Sandusky & Cleveland, pfd__} $1.50|/May 1] Apr. 16 to May 
Elmira & Williamsport, com_.__.....-- *$1.15,May 1)|*Holders of rec. Apr. 
Ga. Southern & Fla., Ist & 2d pref__-_-_-- 2% |\May 23) Holders of rec. May 
Internat. Rys. of Cent. Amer., pf. (qu.)-| 1% ay 15| Holders of rec. Apr. 

) ot he eee ee ng 5 a SPE ee ae a 

i. YU” ae 3 Apr. 15|*Holders of rec. May 

New Orleans, Texas & Mexico (quar.)-.-| *134 |June 1)}*Helders of rec. May 
Public Utilities— 

Bangor Hydro-Electric Co.— 

New $25 par common.-._............ 50c.;May 1! Holders of rec. Apr. 
Central Power & Light, 7% pref. (qu.)--| 134 |May 1)*Ho!ders of rec. Apr. 1f 

Six per cent preferred (quar.)------.- 1% |May 1/*Holders of rec. Apr. lf 
Cent. & S. W. Util., 7% pr. lien pf. (qu.)| *1% |May 15)*Holders of rec. Apr. 3( 

6% prior lien pref. (quar.) --....----- *1% |May 15/*Holders of rec. Apr. 
Dallas Power & Light, pref. (quar.) -.--- 1% |May 1} Holders of ree. Apr. 2¢ 
Edison Gen. Italian Elec. Co.— | ' 

American deposit receipts.-......--- *$2 tet)”. i5;*Holders of rec. Apr. 1 
Forth Worth Pow. & Light. pPreleon.).-; 34 |May 1} Holders of rec. Apr. 1& 
General ead agree A quar.) ----|*37 ec} |May 1|*Holders of rec. Apr. 25 

ene ON * & eae 1% |May 1] Holders of rec. Apri 1 

$6 og eee $1.50|'May 1] Holders of ree. Apr. 15 
Illuminating & Power Secur., com. (qu.) $1.50 May 10} Holders of rec. Apr. 30 

BP CN nn nn ict niles 1% |May 15) Holders of rec. Apr. 30 
Kentucky Utilities, junior pref. (quar.)_| *8734ce|/May 20}*Holders of rec. May 
Keystone Telephone, poet. (ater) ..s.<< / *$1 |June 1/*Holders of ree. May 20 
Lawrence Gas & Electric (quar.).------ | *62c.'May 1/*Holders of ree. Apr. 17 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inchustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Conciuded.) Miscellaneous (Concluded). 

Middle West Utilities, com. (quar.) ...-_- $1.75|May 15) Holders of rec. Apr. 30 International Harvester, pref. (quar.)..| *13%{ |June 1/*Holders fo rec. May 4 

Nat. Telep. & Teleg. Corp. Ist pf. (qu.)-| $1.75|May 1} Holders of rec. Apr. 16 Internat. Paper & Power, com.cl. A(qu.)} 60c.;May 15) Holders of rec. May 1a 
i hh: ED nine odint atiidewnne ats 88c.;|May 1} Holders of rec. Apr. 16 Internat. Paper Co., com. (quar.)_....- 60c.|May 15} Holders of rec. May 1a 

National Water Wks. Corp., com. A.(qu) 25c.|May 15] Holders of rec. Apr. 27 Interstate Dept. Stores, pref. (quar.)_..|*$1.75|June 1/*Holders of rec. May 15 
Preferred series A (quar.) .......-.-- 87%c|May 15) Holders of rec. Apr. 27 Intertype Corporation, com. (quar.)....| 25c.;/May 15) Holders of rec. May 1 

North West Utilities, pref. (quar.)_...-_- $1.75|May 15} Holders of rec. Apr. 30 Jackson & Curtis Investors Assn.— 

Pacific Gas & Electric, 6% pref. (qu.)..-|*3744c|/May 15|*Holders of rec. Apr. 30 Ctfs. of beneficial int. (in stock) .....- *e100 |May 1/|*Holders of rec. Apr. 22 
5%% preferred (quar.)....-.-.....- *134.37c|May 15)*Holders of rec. Apr. 30 Kinney (G. R.) Co., Inc., new com.(qu.)| *25c./July 1|/*Holders of rec. June 17 

Pacific Power & Light, pref. (quar.)_...| 134 |May 1) Holders of rec. Apr. 18 BT CONES akc be owkiimeod in *2 June 1)|*Holders of rec. May 20 

Pa.-Ohio Pow. & Lt., $6 pref. (quar) -..]| $1.50j)Aug. 1} Holders of rec. July 20 Klein (Henry) & Co., Inc., com. (quar.)| 20c.;May 1} Holders of rec. Apr. 22 
a Rees (GNNE>.. 650 ct2nccusese 1% jAug. 1} Holders of rec. July 20 Participating pref. (quar.)........-. 30c.;May 1| Holders of rec. Apr. 22 
7.2% preferred (monthly).......--- 60c./June 1] Holders of rec. May 20 Participating pref. (participating div.) 20c.;May 1) Holders of rec. Apr. 22 
7.2% preferred (monthly).......-.- 60c.|July 1| Holders of rec. June 20 Kokenge (Julian) Co. (quar.).....---- *4%(c|\May 1/*Holders-of rec. Apr. 15 
7.2% preferred (monthly) .......-.- 60c.;Aug. 1] Holders of rec. July 20 Lake of the Woods Milling, com. (quar.)} *80c.|June 1)\*Holders of rec. May 18 
6.6% preferred (monthly).......-.-- 55c./June 1) Holders of rec. May 20 TE CED ek idkis: td waite sida acitelenie *1% |June 1|*Holders of rec. May 18 
6.6% preferred (monthly) .......--- 55c.|/July 1) Holders of rec. June 20 Lazarus (F. & R.) & Co.,6%% pf. (qu.)| *1% |May 1|*Holders of rec. Apr. 20 
6.6% preferred (monthly) -......-.-- 55¢c.|Aug. 1| Holders of rec. July 20 Lefcourt Realty Corp., com. (No. 1)...| *40c.;May 15/*Holders of rec. May 6 

Portland Gas & Coke, pref. (quar.)_.--- 1% |May 1) Holders of rec. Apr. 18 Lerner Stores Corp., pref. (qu.) (No. 1)_/|$1.62'44|May 1] Holders of rec. Apr. 20 

Rockland Light & Power, com. (quar.)_.| *$1.13}May 1)*Holders of rec. Apr. 15 Lincoln Printing, common (quar.)_...-- *35c.;|May 1/*Holders of rec. Apr. 25 

Swiss Amer. Elec. Co. (Zurich), pref_.-.-| $3 May 1} Holders of rec. Apr. 23 is 4, J | eee *87l446c|May_ 1/*Holders of rec. Apr. 25 

Tennessee Pow & Lt., 5% ist pf. (qu.)-- 1% |July 1) Holders of rec. June 15 Manhattan Rubber Mfg. (quar.)_-__..- *75c.|Apr. 30|*Holders of rec. Apr. 18 
a Eee ae eee 1% |July 1; Holders of rec. June 15 McIntyre Porcupine Mines (quar.)_---- *25¢c.|\June 1)\*Holders of rec. May 1 
7% ist preferred (quar.)...........- % |July 1} Holders of rec. June 15 Merritt-Chapm. & Scott Corp., com.(qu) 40c.|June 1] Holders of rec. May 15 
7.2% ist preferred (quar.)........-- 1.80 |July 1) Holders of rec. June 15 Preferred series A (quar.)........ _--| 1% |June 1} Holders of rec. May 15 
6% ist preferred (monthly) ..-...--- 50c.;May 1)| Holders of rec. Apr. 15 Mirror (The) pref. (quar.).........--- *1% |May 1)/*Holders of rec. Apr. 20 
6% ist preferred (monthly).......-- 50c.|/June 1} Holders of rec. May 15 Mohawk Mining (quar.).............. $1.50 June 1| Holders of rec. Apr. 30 
6% ist preferred (monthly) -......- 60c.jJuly 1) Holders of rec. June 15 Montgomery Ward & Co., com. (qu.)...|*62'4c|May 15|*Holders of rec. May 4 
7.2% ist preferred (monthly)....--- 60c.|May 1; Holders of rec. Apr. 15 Rae J MEE Donn iks bn oid ah « *1%% |July 1)*Holders of rec. June 20 
7.2% 1st preferred (monthly) --.-- 60c./June 1) Holders of ree, May 15 Moody’s Investors Service, part. pf.(qu.) 75c.|May 15} Holders of rec. May 1a 
7.2% ist preferred (monthly)... -- 60c.jJuly 1) Holders of rec. June 15 National Bearing Metals, com. (quar.) _. 75c.|\June 1} Holders of rec. May 16 

Texas Power & Light, 7% pref. (quar.)_-| 134 |May 1; Holders of rec. Apr. 17 Pe 8 ee ager 13% |May 1)| Holders of rec. Apr. 16 
nee (GUE): «5 ocnekenantoe $1.50| May 1! Holders of ree. Apr. 17 National Bellas Hess Co., pref. (quar.)--| $1.75\June 1) Holders of rec. May 21a 

Wabash Valley Elec., pref. (quar.)_.--- *1%{ |May 1)/*Holders of rec. Apr. 20 National Lead, pref. cl. A (quar.)_...-- *$1.75|June 15|*Holders of rec. May 31 

| National Sashweight, pref. (quar.)_...- *8744c\May 1/*Holders of rec. Apr. 19 

Banks. Nat. Securities Invest., pref. (quar.).__.| *$1.50| May 15|*Holders of rec. Apr. 25 

Amalgamated (quar.).....-.......-.- *2\% |May 1/*Holders of rec. Apr. 25 National Terminals, part. stk. (quar.)..| *25c.;May 1/*Holders of rec. Apr. 20 
SEMRSOIEL Fon (OMIRE:) on oso cmome cackne 75¢c.|;May 1] Holders of rec. Apr. 15 

Trust Companies. Nauheim Pharmacies, Inc., pref. (qu.)_| 62'¢c|May 1)* Holders of rec. Apr. 19 

Farmers’ Loan & Trust (quar.)_.......-. *4 May 1 *Holders of rec. Apr. 20 New Process Co., pref. (quar.)..-...-- *134 |May 1!*Holders of rec. Apr. 26 
Kings County (Bklyn.) (quar.).....--- *20 May 1,*Holders of rec. Apr. 25 New England Equity Co., com. (quar.) .'*62 4c) May 1'*Holders of rec. Apr. 15 
i OFS 3 ee eer eae \*h13¢ |May 1) Holders of rec. Apr. 15 

Miscellancous Nestle-LeMur Co., class A (quar.)...-. *50c.|May 15\*Holders of rec. May 5 

Abbotts Dairies, com. (quar.)...------ *$1 June 1|*Holders of rec. May 15 North Central Texas Oil, com. (quar.)_- 15c./June 1) Holders of rec. May 10 
First and second preferred (quar.).._-| *124 |June 1)*Holders of rec. May 15 Ohio Shares, Inc., pref. (quar.)_.....-- *50c.|May 1)*Holders of rec. Apr. 20 

Adams (J. D.) Mig., eom_...---.....| *60c.;May i)*Holders of rec. Apr. 15 Oppenheim, Collins & Co. (quar.).....-. *$1.25|May 15'*Holders of rec. Apr. 26 

Allied Internat. Investing, partic. pref. .|*$3 May  1)*Holders of rec. Apr. 25 CREE SUN DID, on noo ati nalnwinhe us *50c.|July 15,*Holders of rec. June 30 

Aluminum Mirs., com. (quar.)..-.---- *50c .|June 30|)*Holders of rec. June 15 0 EAE Se CRS ee SEE *10c.|July 15\*Holders of rec. June 30 
oo 2 OR Sea *50c.j/Sept. 30)*Holders of rec. Sept. 15 Parker Pen, common (quar.)_.....-.-- *6244c|/May 15|*Holders of rec. May 1 
SS SI a re *50c.|Dec. 31|*Holders of rec. Dec. 15 Pitney-Bowes Postage Meter, new(No.1) *5c.;May 1/*Holders of rec. Apr. 17 
re Oe eee *1% |June 30)*Holders of rec. June 15 Procter & Gamble, com. (quar.).....-- *2 May 15)*Holders of rec. Apr. 25 
. ., £ "> >= See per *1% |Sept.30/*Hoiders of rec. Sept. 15 Pub. Util. Securities, partic. pref. (qu.)$|1.62'4|May 1j| Holders of rec. Apr. 19 
OI ar *1%% |Dec. 31)*Holders of rec. Dec. 15 Participating pref. (participating div.)|12!4c.;|May 1] Holders of rec. Apr. 19 

Amer. Dept. Stores, Ist pref. (quar.)_.._| $1.75|May 1} Holders of rec. Apr. 16 PE, Bis, (ORD ns. xen ide anaes *$1 May 15/*Holders of rec. Apr. 27 

Amer. Elec. Securities, partic. pref. (qu.)| 37'4c.|)May 1] Holders of rec. Apr. 15 Quincy Market & Cold Stor., pf. (qu.)..| *1%4 |May 1)/*Holders of rec. Apr. 18 

Amer. Metal Products, com. (quar.)__-| *10ces; |Apr. 15]*Hoiders of rec. Mar. 20 Raymond Concrete Pile, com. (quar.)..| 50c.;May 1) Holders of rec. Apr. 18 

American Radiator, com. (quar.).....-- *$1.50|June 29|*Holders of rec. June 11 a GS a a ee 25c.;May 1; Holders of rec. Apr. 18 
ee eer *1% |May 15|*Holders of rec. May 9 oe ee ar eae 25c.;May 1| Holders of rec. Apr. 18 

Amer. Thermos Bottie, class A..._...- *25c. {May 1/*Holders of rec. Apr. 20 is, fe eee ee ree 75c.|May 1| Holders of rec. Apr. 18 

Artloom Corp., pref. (quar.).....-..-- $1.75|June 1]*Holders of rec. May 15 Republic Iron & Steel, com. (quar.)-.-.| *$1 |June 1)*Holders of rec. May 11 

Atlantic Safe Deposit (quar.)......---- *$3 Apr. 15|*Holders of rec. Apr. 10 EN, NE Fitts, ss m cage hit *1% |July 1)\*Holders of rec. June 12 

Atlantic Steel, preferred_.......-..--- *314 |May 1)*Holders of rec. Apr. 20 Rice Stix Dry Goods, com. (quar.)_..-- 37\%c.|May 1) Holders of rec. Apr. 15 

Austrian Credit-Anstalt— Riverside Portland Cement, cl. A (quar.)|*3144c\|May 1|*Holders of rec. Apr. 15 
NS Ee ee *$4.49|May 3/|*Holders of rec. Apr. 29 fo. Sa Ree *$1.50,May 1)|*Holders of rec. Apr. 15 

Automotive Fan Bearing, com. (quar.)--| *20c.;May 1/*Holders of rec. Apr. 20 Rood Refining, prior pref. (quar.)-.-.-- *45c.|June 1\|*Holders of rec. May 15 
Ana eS op *4 MED 8 slencusndeabaomeeanite Cumulative pref. (quar.)...-..-..-.- *75c.\June 1)|*Holders of rec. May 15 

Baumann (Ludwig) & Co., Ist pref. (qu.)}| 134 |May 15| Holders of rec. May 1 Hoos Bros., C0t.. (GURP.) « . <sewnccnsss *§2'\4c|\May 1|*Holders of rec. Apr. 15 

Benson & Hedges, pref. (quar.)....-.-- *50c.|May 1/|*Holders of rec. Apr. 20 TERS, CIES so iti in ow cassia hts *$/1.62'4|May 1/*Holders of rec. Apr. 15 

Bohack (H. C.) Co., com. (quar.)------ *62l4c|May 1)/*Holders of rec. Apr. 15 I I AU ts a.  cemnntnbensveid die. *65c.|May 1\*Holders of rec. Apr. 20 
First preterred (quar.).............. *1%% |May 1)*Holders of rec. Apr. 15 St. Lawrence Flour Mills, pref. (quar.).-| 134 |May 1] Holders of rec. Apr. 20 

Bohack Realty Corp., pref. (quar.) -.--- *1% |May 1)*Holders of rec. Apr. 15 St. Louis Screw & Bolt, pref. (quar.)_.-| 134 |May 1) Holders of rec. Apr. 25 

Bond & Mtge. Guar., new ($20 par) (qu.)| $1.25]May 15] Holders of rec. May 7 Scher-Hirst Co., class A com. (quar.)...| *50c.|May 1!*Holders of rec. Apr. 20 

Bright Star Electric Co., class A (quar.)_] *50c.)May 1)*Holders of rec. Apr. 15 Seacrest Laundry, pref. (quar.)_-...--- *8734c|May 1)/*Holders of rec. Apr. 27 

British Col Pulp & Paper, pref. (quar.)__] *134 }|May 1)}*Holders of rec. Apr. 15 Service Station Equip., Ltd. (Toronto)— 

Bullocks, inc., pref. (quar.)......----- *1% |May 1)|*Holders of rec. Apr. 10 Preference (GUSP.)...- «+ « <-2n-<<00-- 1% |May 1) Holders of rec. Apr. 15 

Burns Bros., class A (quar.)_-....----- *2 May 15|*Holders of rec. May 1 Sheaffer (W. A.) Pen Co.., pref. (quar.)__|*$2 Apr. 20/*Holders of rec. Apr. 1 

Campbell, Wyant & Cannon Fdy. (qu.)_}| *50c.|June 1/*Holders of rec. May 15 Smith (Howard) Paper Millis, pref. (qu.)} 11% |June 1} Holders of rec. May 21 

Canadian Converters, Ltd. (quar.).-.-- *1% |May 15]*Holders of rec. Apr. 30 Steel & Tubes, Inc., com. B & C (qu.)_*/$1.125|)May 1)*Holders of rec. Apr. 24 

Canadian Vickers, Ltd., pref. (quar.)_.-] 134 |May 1] Holders of rec. Apr. 15 Pacuse COD... GRGR Bs nein ccamc cana 564%c.|May 1) Holders of rec. Apr. 20 

Capital Securities, Inc., pref. (quar.)...|52%c.|May i] Holders of rec. Apr. 22 eee ke ns 40c.|May 1) Holders of rec. Apr. 20 

Carman & Co., class A (quar.)....-..-- 50c.|June 1] Holders of rec. May 15 Sullivan Packing, pref. (quar.).-.------ *2 May 1/*Holders of rec. Apr. 20 
2 ae 50c.jApr. 25} Holders of rec. Apr. 15 Sutherland Paper, com. (quar.)_..--.-- *30c.|Apr. 30;*Holders of rec. Apr. 25 

Cartier, Inc., pref. (quar.)......-.-.-- *1%4 |Apr. 30}*Holders of rec. Apr. 15 Texas & Pacific Coal & Oil (in stock)...| e2'% |June 30; Holders of rec. June 5 

Centrifugal Pipe (quar.)..-....-.----- 15c.]May 15] Holders of rec. May 6 Transue & Williams Steel Forg. (quar.)_.| *25c.|May 1/*Holders of rec. Apr. 25 

Chariton Mills (quar.)....-.-.-.---.-- *2 May 1}*Holders of rec. Apr. 15 Tobacco Products Corp., div. ctf. 

Cities Service, common (monthly) -- - - - 44 |May 1] Holders of rec. Apr. 15 Series B for com, stock Un. Cig. Stores| $1.28|Apr. 30} Holders of rec. Apr. 16 
Common (payable in common stock)__]| £4 |May 1] Holders of rec. Apr. 15 Troxel Mfg., com. (quar.)--..-------- $2 May 1) Holders of rec. Apr. 19 
Preferred & preference ‘BB’ (mthly.)}| 50c.|May i] Holders of rec. Apr. 15 PES OS Pes aes 134 |May 1)| Holders of rec. Apr. 19 
Preference B (monthly)_-.....----- 5¢.|/May 1] Holders of rec. Apr. 15 | Tudor City Second Unit, Inc., pref..-_- 3 May 15; May 1 to May 15 

Cities Service, bankers’ shares_.....--- *35.06|cMay 1|*Holders of rec. Apr. 15 United Equities ‘quar.).....--------- *$1.25|May 1/*Holders of rec. Apr. 16 

Clinchfield Coal, pref. (quar.)----..--- *134 |May 1]*Holders of rec. Apr. 25 United Retail Chem. Corp., pref. (qu.)--|*8744c/Apr. 15|*Holders of rec. Apr. 2 

Columbia Graphophone, Ltd., com_._-- *15 rere ee eee ee U. 8. Asbestos, com. (quar.)....------ 75c.|May 1] Holders of rec. Apr. 20 

Columbus Auto Parts, pref. (quar.)__..] 50c./June 1] Holders of rec. May 18 pO PS EE 1% |May 1) Holders of rec. Apr. 20 

Commerz-und-Privat Bank (Germany)— U.S. & Foreign Securities, 1st pf. (qu.)_-| *$1.50)May 1)|*Holders of rec. Apr. 11 
SEE CORREO, ciccdanmane~< << i See Holders of coupon No. 2 | Utah Apex Mining_____._.....------- *25c.|June 1|/*Holders of rec. May 15 

Consolidated Chemical Industries— Utah Radio Products, com_.....------ *30c.|May 1/*Holders of rec. Apr. 20 
Partic. pref., class A (No. 1)..------ *4144c]|May 1)]*Holders of rec. Apr. 15 Utility Shares Corp., com_-..--------| *30c.|:May 1)|*Holders of rec. Apr. 15 

Continental Can, com. (quar.)....-..-- 624c.|May 15] Holders of rec. May 1a | Utility & Ind. Corp., pf. (qu.) (No. 1) --|*37 4c May 20) *Holders of rec. Apr. 30 

Crosley Radio (stock dividend)...-.--- e4 i, AND sirahanenie> aheecai chads aint decmnmihlie Vanadium Corp. of Am. (quar.)....---- 75¢.|May 15) Holders of rec. May 1 

ED VRS eee *1 June 22|*Holders of rec. June 8 Venezuelan Petroleum (quar.)..----.-- *5c..May 15)*Holders of rec. Apr. 30 

Decker (Alfred) & Cohn, com. (quar.)_-| *50c.|/June 15)*Holders fo rec. June 5 Wayagamack Pulp & Paper (quar.)-.--| *75c.|June 1|*Holders of rec. May 15 

Delaware Rayon, class A (No. 1).----- *75c.j|Apr. 15|]*Holders of rec. Apr. 10 Western Steel Products, pref. (quar.).--| 15% |May 1| Holders of rec. Apr. 15 

Dominion Bridge (quar.)------------- *75c.|May 15|*Holders of rec. Apr. 30 Wiener Bank-Verein, Vienna--.-------- CO tnaswace Holders of coupon No. 3 

Dresdner Bank (Germany), Amer. shs__| $8.50)Apr. 24) Holders of rec. Apr. 17 Will & Baumer Candle, com. (quar.).-.-- 10c.|May 15) Holders of rec. May 1 

Eastern Theatres, Ltd., (Toronto),com.}| 50c.|June 1) Holders of rec, Apr. 30 Ce ek See See 2 July 1) Holders of rec. June 15 

Eastern Utilities Associates, com. (qu.)-| 50c.];May 15] Holders of rec. Apr. 25a | Williams (R. C.) Co., Inc. (quar.)_----- *35c.\May 1|*Holders of rec. Apr. 15 

Emporium Capwell, com. (quar.)..---- *50c.|June 24|*Holders of rec. June 1 Wolverine Portland Cement (quar.)..-.| 1% |May 15) Holders of rec. May 4 

Equitable Casualty & Surety_..-.----- 50c.}May 15] Holders of rec. May 1 Zonite Products (quar.)-...--.-------- *25c.|May 15|*Holders of rec. May 6 

Federal Knitting Mills (quar.)..-.--.--- 13ite = ; ea pe ree. Apr. 4 
a a os wees toi wm shan c. May olders of rec. Apr. 15 * Say : : 

Federated Capital Corp., com. (quar.)_-| 37'4c.;May 31] Holders of rec. May 15 Below we give the dividends announced in previous weeks 
Common (payable in com. stock)----} [215 |May 31 Holders of rec. May 15 and not yet paid. This list does not include dividends = 
eS eae 37!4c.|May 31) Holders of rec. May 15 i i i i i ; 

Federated Publications, pref. (quar.) --- 50c.;Apr. 30} Holders of rec. Apr. 15 nounced this week, these being given in the preceding table 

Foster & Kleiser Co., com. (quar.)-..-- *25c.|May 15|*Holders of rec. May 1 

Fulton Industrial Securities, com.(No. 1)]87%ec.|May 1] Holders of rec. Apr. 20 Per When Books Closed 
en ae waobeanse x $3.50|May 1) Holders of rec. Apr. 20 Name of Company. Cent. \Payable. Days Inclustee. 

General Alliance Corp. (quar.)..-.----- 35c.|May 15] Holders of rec. Apr. 30a 

General Bronze, com. (quar.)_...--.--- *50c.\June 1/*Holders of rec. May 14 Railroads (Steam). 

General Steel Wares, Ltd., pref. (quar.) - 1% |May 1) Holders of rec. Apr. 15 Atch. Top. & Santa Fe com. (quar.).-.-| 2% |June 1) Holders of rec. May 36 

Gedman (H. C.) Co., com. (quar.)----- 75c.|May 10] Holders of rec. Apr. 25 Baltimore & Obio, com. (quar.)..------| 1% |June 1] Holders of rec. Apr. 134 
NS aaa 3 June 1) Holders of rec. May 20 Preferred (quar.).-.----------- at - June 1) Holders of rec. Apr. 13a 
eee ES ee $1.75|June 10} Holders of rec. June 1 Chesapeake & Ohio, preferred.....---- 3% |July 1| Holders of rec. June 8a 

Globe Grain & Milling, com. (quar.)----| *2 July 1)|*Holders of rec. June 20 Cincinnati Northern (extra)_.....--.-- *10 Apr. 20\*Holders of rec. Apr. 15 
First preferred (quar.)-....-.------- *1% |July 1)|*Holders of rec. June 20 Cleve. Cin. Chic. & St. L., com. (quar.)-| 2 Apr. 20; Holders of rec, Mar. 284 
Second preferred (quar.)------------ *2 July 1}*Holders of rec. June 20 Preferred (quar.)..-...-----.------ 1% |Apr. 20) Holders of rec. Mar. 28a 

Golden State Milk (quar.)-...----.--- *40c.\June 1)/*Holders of rec. May 15 Delaware Lackawanna & West. (quar.)_| $1.50|/Apr. 20) Holders of rec. Apr. 64 
RE sl i ae *e1 Sept. 1)*Holders of rec. Aug. 15 Kansas City Southern, com. (qu.) (No.1)! 1% |May 1) Holders of rec. Mar. 30a 
CO. eee *el Dec. 1/*Holders of rec. Nov. 15 Mahoning Coal RR., com. (quar.)_-.--- $12.50|May 1} Holders of rec. Apr. 10a 

cE EEE *50c.|June 1|*Holders of rec. May 15 Nash. Chat. & St. Louis (in stock) ....-- *e60 |Subj. to| stockholders’ meet. July 9 

Harbison-Walker Refract., com. (quar.)} 50c./June 1]| Holders of rec. May 21 | New York Central RR. (quar.)_.--.--- 2 May 1) Holders o ‘rec. Mar. 28a 
aT ee ee eae 1% jJuly 20] Holders of rec. July 10 Norfolk & Western, adj. pref. (qu.)-.--- 1 jMay 18) Holders of rec. Apr. 30a 

Hawaiian Pineapple (quar.)----------- *50c.;May 31/*Holders of rec. May 15 | Northern Pacific (quar.)-------------- 1% |May 1) Mar. 13 to April 9 

Hecla Mining (quar.) ---------------- *25c.|June 15|/*Holders of rec. May 15 | Pere Marquette. prior pref.(quar.)....- 1% |May 1) Holders of rec. Apr. 54 

Hershey Chocolate. conv. pref. (quar.)-- May 15) Holders of rec. Apr. 25a Five per cent preferred (quar.)--.---- 1% |May 1] Holders of ree. Apr. 5a 
Prior preferred (quar.)-------------| 1% |May 15) Holders of ree. Apr. 25¢ | pittsburgh & West Va., com. (quar.)_..| 134 j|Apr. 30} Holders of rec. Apr. 15a 

Home Service Co., ist& 2nd pref.(qu.)--| *50c.|Apr. 20|*Holders of rec. Mar. 31 Reading Company, com. (quar.)_--..-- $1 May 9] Holders of rec. Apr. lla 

Horn (A. C.) Co., Ist pref. (quar.)-.--| *1%4 |June 1|*Holders of rec. May 24 | g¢. Louis-San Francisco, pref. (quar.)--| 134 |May 1) Apr. 14 to May 14 

Imperial Royalties Co., pref. (mthly.)--] 1% |Apr. 30) Holders of rec. Apr. 25 ee eee ee a ree 1% |Aug. 1| Holders of rec. July la 
OE ee eee 18c.|Apr. 30] Holders of rec. Apr. 25 Preferred (quar.)........---.------| 1% |Nov. 1| Holders of rec. Oct. lo 

Internat. Combustion Eng., com. (quar.)| *50c.;May 31|*Holders of rec. May 15 Southern Railway, com. (quar.)......- 2 |jMay 1) Holders of rec. Apr. la 
ER EE, ee a *1% |July 1)*Holders of rec. June 17 Wabash Ry., pref. A (quar)...-..----- 1% |May 25! Apr. 21 to May 20 
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Per When Books Closed ry Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclustve. 
1 j 
Public Utilities. | i Public Utilities (Concluded). 
Alabama Power, $5 pref. (quar.)--.---- $1.25 May 1)! Holders of rec. Apr. 15 West Penn Power, 7% pref. (quar.)....-. 1% |May 1| Holders of rec. Apr. 
Allied Pow. & Light, $5 Ist pref. (quar.)| $1.25 May 15) Holders of rec. May 1 Six per cent preferred (quar.)......-.- 1% |May 1] Holders of rec. Apr. 
$3 preference (quar.)...--.--------- 75e. |May 15} Holders cf rec. May 1 York Railways, pref. (quar.).....-..-- 62%c.|Apr. 30} Holders of rec. Apr. 
Amer. Cities Power & Lt., cl A (quar.).-| (9) |May 1| Holders of rec. Apr. 10 
Caled. IP UME Ds asnccdvecaresett ses (0) |May 1) Holders of rec. Apr. 10 Banks. 
Am. Commonwealths Pow., lst pf. A(qu)| $1.75 May 1) Holders of rec. Apr. 15 Corn Exchange (quar.)..............- 5 |May 1) Holders of rec. Apr. 
$6.50 first preferred (quar.)..------- $163 May 1) Holders of rec. Apr. 15 Trust Companies. ' 
Second preferred series A (quar.).-.-- $1.75 May 1) Holders of rec. Apr. 15 Central Union ‘stock dividend) _.....-- €20 May 2/|*Holders of rec. May 
Amer. & Foreign Power 2d pf. (quar.)...-| $1.75|May 1) Holders of ree. Apr. 154 
Amer. Gas & Elec., pref. (quar.).-..---- $1.50;/May 1) Holders of rec. Apr. 9 | Fire Insurance. 
Amer. Light & Traction, com. (quar.).-| 2% |May 1] Holders of rec. Apr. 18a | American Equitable Assurance, com.(qu)| 7% |May 1} Holders of rec. Apr. 
PRIGS. (OEE). cabasncanpecsntne 1% |May 1] Holders of rec. Apr. 184 | Knickerbocker Ins. Co., com. (quar.)._..| 7% |May 1)| Holders of rec. Apr. 
Amer. Natural’Gas pref. (quar.)..-.-.--- $1.75 May 1} Holders of rec. Apr. 20a New York Insurance, com. (quar.)...-- 6 May 1) Holders of rec. Apr. 
Amer. Water Wks. & Elec. com. (qu.)-_- 25¢c.;May 15| Holders of rec. May 1a | Rosasia (stk. div. subj. to meet. Apr. 22).|*¢ 20 |May 4/ ..........-...----.-- 
Associated Gas & Elec..cl. A (quar.)...-| (2) |May 1| Holders of ree. Mar. 30 | 
Se SSeS (OE) pw ccweceeccadsces! Uti 50) June 1| Holders of rec. Apr. 30 Miscellaneous. 
$6.50 preferred (quar.).....---..--- $|/1.62'4|June 1] Holders of rec. Apr. 30 Abbott Laboratories, com. (No. 1)... -- 50c.\July 1} Holders of rec. June 
$5 preferred (quar.).....-..--..--.- $1.25\ June 15) Holders of rec. May 15 Abitibi Pow. & Paper, 6% pref. (quar.)- 1% |Apr. 20) Holders of rec. Apr. 
Brazilian Tr., Lt. & Pow., com. (quar.) - 50c.|\June 1| Holders of rec. Apr. 30 Abraham & Straus, pref. (quar.)_...._. 1% |May 1! Holders of rec. Apr. — 
Broad River Power pref. (quar.)_------ 1% |May 1] Holders of rec. Apr. 15 Acme Wire, pref. (Quar.).....-- ee ee May 1(|*Holders of rec. Apr. Chelse 
Buff. Niagara & East. Pow., Ist pf.(qu.)| *$1.25,May 1)*Holders of rec. Apr. 15 Aas TAR. CUED siidwsdcacdiiowntne *60c.|May 1/|*Holders of rec. Apr. on 
Cape Breton Elec. Co., Ltd., pref_-.---- $3 |May 1} Holders of rec. Apr. 18a | Adams-Millis Corp., com. (quar.)....-. 50c.|May 1} Holders of rec. Apr. Pre 
p Central States Electric— First and second pref. (quar.)_.--...-- 1% {May 1| Holders of rec. Apr. Chic. 
Cominon (payable in common stock) _-|* f 100) Apr. 20|*Holders of rec. Apr. 15 Alleghany Corporation, pref. (quar.)__..|$1.3744|May 1] Holders of rec. Apr. Chica. 
Chicago Rapid Transit, pr. pf. A (qu.)--| *65¢.;May 1|)*Holders of rec. Apr. 16 Allegheny Steel, pref. (quar.)......-.--. *1% jJune_ 1/*Holders of rec. May Mo 
Prior pref., series A (quar.)..------ *65¢e.|\Jupe 1|*Hulders of rec. May 21 ek Saar *1% |Sept. 1|*Holders of rec. Aug. Chick 
Prior pref., series B (quar.)_...--.--- *60c.|May 1/*Holders of rec. Apr. 16 PURRITIEE (GORE S a 5 bas cassccoooss *1% |Dec. 1)|*Holders of rec. Nov. Chile 
Prior pref., series B (quar.)_.------- *60c.|June 1|\*Holders of rec. May 21 Alliance Realty (quar.)...........--.- 62%c./Apr. 20) Holders of ree. Apr. Chry: 
Cleveland Electric Uum., pref. (quar.).| *1% |June 1|*Holders of rec. May 15 Allied Chem. & Dye Corp., com. (qu.)--| $1.50}]May 1| Holders of rec. Apr. Cities 
Columbia Gas & Elec. new com, (quar.) - 50c.;May 15} Holders of rec. Apr. 20a | Allis-Chalmers Mfg., com. (quar.).---..- $1.75|May 15| Holders of rec. Apr. Co 
Preferred series A (quar.).....-.---- 1% |May 15) Holders of rec. Apr. 20a | Amerada Corp. (quar.)........-.-...- 50c./Apr. 30) Holders of rec. Apr. Pre 
Commonwealth. Edison Co. (quar.)..-- |May 1|*Holders of rec. Apr. 15 Amer. Alliance Investing, Ist pref.._._- 75c.|May 1] Holders of rec. Apr. Pr 
Commonwealth Power Corp. com. (qu.) - 5c.|May 1] Holders of rec. Apr. 12a | American Can, com. (quar.)........... 75c.|May 15) Holders of rec. Apr. City 
Common (extra)_.......--- apie dat a a $1 May 1} Holders of rec. Apr. 12a | Amer. Chatillon Corp., pref. \ sma ).--| $1.75|May 1) Holders of rec. Apr d20 Clau 
FROIOD SE. cmenrtndécoddcee= 1% ‘May 1| Holders of rec. Apr. 12 American Cigar, com. ‘(quar.) Saar 2 May 1) Holders of rec. Apr. ' Clev 
Community Pow. & Lt. $6 Ist pf. (qu.)--| $1.50 May 1] Holders of rec. Apr. 20 Aer. Coal of Allegheny Co (quar.)..-.} $1 May 1] Apr. 12 to May Cisv 
Consolidated Gas of N. Y., pref (quar.).| $1.25 May 1) Alulders of rec. Mar. 29a | Amer. Comm’! Alcohol, pref. (quar.)....| *13% |May 1)*Holders of rec. Apr. se 
Consumers Power, $5 pref. (quar.)...-- $1.25 July 1) Holders of ree. June 15 Amer. European Securities, pref. (quar.)| $1.50|]May 15| Holders of rec. Apr. Clue 
6% preferred (quar.).-........----- 1% July 1) Holders of rec. June 15 American Founders Corp.— Coc! 
6.6% preferred (quar.).......------ $1.65 July 1} Holders of rec. June 15 CORIO (IE ind ovkcnchixnoscve 12% |May 1. Holders of rec. Apr. Cob 
7% preferred (quar )_.....--------- % July 1| Holders of ree. June 15 Com. (1-140th share com. stock) ._... () |May 1{ Holders of rec. Apr. Cols 
6% preferred (monthly).....----.--- 50c. May 1] Holders of rec. Apr. 15 Com. (1-10th share com. stock) ....-. (f) |June 10} Holders of rec. May P 
6% preferred (mouthly)....----.--- 60c. June 1) Holders of rec. May 15 First pref. series A (Quar.).........-- 87 %c|May 1) Holders of rec. Apr. P 
6% preferred (monthly)....-------- 60c.\July 1; Holders of rec. June 15 First pref. series B (quar.).........-- 87%ci|May 1) Holders of rec. Apr. Cok 
6.6% preferred (monthly)......----- 65c.;May 1| Holders of rec. Apr. 15 First pref. series D (quar.)......---.-- 75c.j|May 1] Holders of rec. Apr. E 
6.6% preferred (monthly) ...-.------ 55c.j/June 1) Holders of rec. May 15 Second preferred (quar.)_.......-.-.- 37%c|May 1] Holders of rec. Apr Cor 
6.6% preferred (monthly) ...-------- 65c.|July 1| Holders of rec. June 15 American Glue, pref. (quar.).......... 2 May 1] Holders of rec. Apr C 
Eastern Mass. St. Rys., pref. B (quar.) . 1% |May 1} Holders of rec. Apr. 15 Amer. Home Products Corp. (monthly). 25¢c.{May 1] Holders of rec. Apr C 
First preferred (quar.)......--.----- 1% |May 15] Holders of ree. Apr. 30 | Amer. Ice, com. (quar.)..............| 50c.JApr. 25] Holders of rec. Apr. Co! 
Eastern States Power, pref. A (quar.).-.| $1.75,May 1] Holders of rec. Apr. 15 Preferred (quar.).....-.........-..| 1% |Apr. 25} Holders of rec. Apr. 
Preferred series B (quar.)...--.----- $1.50,May 1] Holders of rec. Apr. 15 Amer. Internat. Corp.— I 
Edison Elec. Ill , Boston (quar.)...-.-.-- 3 May 1] Holders of rec. Apr. 10 Common (stuck dividend) ........-.|*e2 1G. Bi. cccmsabennceocssnoneen I 
Electric Bond & ‘Sbare pref. (quar.) P 1% |May 1| Holders of ree. Apr. 15 Amer. Laundry Mach., com. (quar.)...|*$1 June 1}*Holders of rec. May ] 
Electric Investors, Inc., $6 pref. (qu. ke $1.50|May 1) Holders of rec. Apr. 15 eee ar er ee *$1 June 1/*Holders of rec. May Co 
Electric Power & Lt.. com. { 25c.;May 1) Holders of rec. Apr. 134 | Amer. SMestiins & Fdy., com. (quar.)..| $1 May tj Holders of rec. Apr. Co 
Allotment ctf.. 50% ee ee 6%c.;\May 1} Holders of rec. Apr. 13a Preferred (quar.).......-------.-.-| 1% ;May .]| Holders of rec. Apr. Co 
Allotment ctfs. full paid.....-..---- 124%4c)May 1} Holders of rec. Apr. 134 | American Manufacturing, com. “(quar. ). 75c.|July 1| Holders of rec. June Cc 
Empire Gas & Fuel 6% pref. (mthly.).-.| *50¢.|May 1)*Holders of rec. Apr. 15 luk eS ee 75c.;Oct. 1] Holders of rec. Sept. Cc 
644% preferred (monthly).......-- *|54 1-6c|May1|*Holders of rec. Apr. 15 CE SOND ntinedicnseoonianda 75c.|Dec. 31} Holders of rec. Dec. 15 
7% preferred (monthly)_...------- *158 1-3c;|May 1|*Holders of rec. Apr. 15 Preferred (quar.).......---- 1% |Mar. 3!| Holders of rec. Mar. 15 
8% preferred (monthly) _.....----- *166 2-3c|May 1/*Holders of rec. Apr. 15 Preferred (quar.).....--..-- 1% |July 1} Holders of rec. June 15 
Fall River (sas Works (quar.)_.-.------ 75c.|May 1) Holders of rec. Apr. 184 . . i) ea 1% . 1] Holders of rec. Sept. 15 
Foreign Power Securities Corp. pf. (qu.)-} 1 May 15} Holders of rec. Apr. 30 Pe (OEE on co ctannadesebaaee 1% |Dec. 31} Holders of rec. Dec. 18 
Grand Rapids RR. pref. (quar.)_...---- 1% |May 1] Holders of rec. Apr. 15 American Meter (quar.).....-.-..---- *$1.25|Apr. 30)*Holders of rec. Apr. 17 Cc 
Hartford Electcie Light (quar.)__----~-- *48%ci\May 1/*Holders of rec. Apr. 20 American Rolling Mill— Cc 
Havana Elec. & Utilities Ist pf. (qu.)_..|*$1.50|May 15|*Holders of rec. Apr. 20 Common (payabletn common stock) -_-| */5 July 30|*Holders of rec. July 
Cumulative preference (quar.)-_------ *$1.25|May 15/*Holders of rec. Apr. 20 Amer. Shipbuilding, com. (quar.)...--.- 2 May 1] Holders of rec. Apr. 
Iinols Northern Util. pref. (quar.)_ *i4% |May '|*Holders of rec. Apr. 15 Preferred (quar.)_....-. aR 2 1% |May 1) Holders of rec. Apr. Cc 
Illinois Power & Light $6 pref. (quar.)__| $1.50;May 1] Holders of rec. Apr. 15 Amer. Smelt. & Refg., com. “(quar. el $i May 1} Holders of rec. Apr. Cc 
Internat. Utilities, $7 pref. (quar.)._..-| $1.75|May 1] Holders of rec. Apr. 18a is, SL ree 1% jJune 1} Holders of rec. May C 
Italian Superpower Corp. pref. (quar.)_-| $1.50|}May 1} Holders of rec. Apr. 15 Amer. Solv. & Chem., partic. pf. (extra)| *$1.50;/May 1)|*Holders of rec. Apr. C 
Knoxville Pow. & Light $7 pref. (quar.)_| $1.75|May 1] Holders of rec. Apr. 20 Amer. Stee! Foundries, com. (quar.)--- 75¢.|Apr. 15| Holders of rec. Apr. 
FO CS enna $1.50)\May 1} Holders of rec. Apr. 20 Amer. Thermos Bottle com. A (quar.)_.| *25¢.;May 1/*Holders of rec. Apr. ( 
Long Island Lighting, com. (quar.) ----- !0c.;May 1) Holders of rec. Apr. 16 Amer. Vitrified Products, pref. (quar.)- 1% |May 1] Holders of rec. Apr. 
Massachusetts Gas Cos, com. (quar.)_-- 1% |May 1] Holders of ree. Apr. 15 Amrad Corp., com. (quar.) (No. 1)....| *25c.|July 1/*Holders of rec. June ‘ 
Mexican Light & Power preference- -- -- 3% |May 1) Holders of rec. Apr. 20 Anaconda Copper Mining (quar.)_.-.-. $1.75|May 20; Holders of rec. Mar. 
4% second pref. ($5 par value) __----- 10c.|May 1) Holders of rec. Apr. 20 Anaconda Wire & Cable (qu.) (No. 1)--| *75c.;May 6'*Holders of rec. Apr. 
Milwaukee Elec. Ry. & Light, pf. (quar.) 1% |Apr. 30| Holders of rec. Apr. 20a | Andes Copper Mining (quar.)_--.....-- 75c.\May 6)| Holders of rec. Mar. 
Mississippi Valley Utilities [nvestment— Apollo Magneto Corp., pref. (quar.)_..-| $1.75;May 1{ Holders of rec. Apr. 
eo gg eS ae 3).50|}May 1! Holders of ree. Apr. 15 Arcber-Daniels-Midland Co.— 
Montreal L. Ht. & Pow. Cons. (quar.).. 60c.|Apr. 30) Holders of rec. Mar. 31 eT es ey seers *50c.\:May 1)*Holders of rec. Apr. 20 
Mountain States Power, pref. (quar.).._._| 1% |Apr. 20} Holders of rec. Mar. 31 i... i |) ae *13%{ |May 1/*Holders of rec. Apr. 20 
Municipal Service, pref. (quar.)_.....-- 1% |May 1| Holders of rec. Apr. 15 Armstrong Cork (quar.)......-----..- *3744c July 1,/*Holders of rec. June 15 
National Elec. Pow. Co., com. A (qu.)_- 45c.|May 1) Holders of rec. Apr. 20 SS: 4 ee Ss Se ae *12%c July 1)*Holders of rec. June 15 
National Power & Light, $6 pref. (quar.)| $1.50;May 1] Holders of rec. Apr. 13 Art Metal Works, Inc., com. (quar.)-..| *60c.\:May 1,*Holders of rec. Apr. 19 
Nevada Calif Elec. Corp.. pref. (quar.)_ 1% |May 1) Holders of rec. Mar. 30 Associated Apparel [ndustries— | 
North Amer. Gas & El., class A (quar.)_| *40c.|May 1|*Holders of ree. Apr. 20 Common (monthiy)..........c.s-0«- 33'sc.;:May 1] Holders of rec. Apr. 19a 
Northern N. Y. Utilities, pref. (quar.)..] 1% |May 1) Holders of rec. Apr. 15 Common (monthly) ...........----- 33%sc.'June 1| Holders of rec. May 2ia 
Northern States Pr. (Del.), com. A (qu.)| 2 May 1) Holders of rec. Mar. 31 Common (monthly) ...............- 33!sc.'July 1| Holders of rec. June 2€a 
Seven per cent pref. (quar.)__....--- 1% |Apr. 20| Holders of rec. Mar. 31 Associated Dry Goods com. (quar.) --.-- 62c. May 1] Holders of rec. Apr. 13a 
Six per cent pref. (quar.)_.......-.-- 1% |Apr. 20) Holders of rec. Mar. 31 First preferred (quar.).........----- 1% June 1| Holders of rec. May lla 
Ohio Edison Co. 6% pref. (quar.)......| 1% |June 1) Holders of rec. May 15 Second preferred (quar.)_.....------ 1% June 1) Holders of rec. May lla 
6.6% preferred (quar.)........----.- 1.65|\June 1| Holders of rec. May 15 Atlantic Gulf & West Indies 8.8. Lines, 
7% preferred (quar.).......-..-.-.- 1% |June 1! Holders of rec. May 15 Preferred (quar.)_.......---------- $1 June 29} Holders of rec. June 10a 
5% preferred (quar.)--........-.-.- 1% |June 1| Holders of rec. May 15 Proferred (quar.)...........----<<- $i Sept. 30} Holders of rec. Sept. 10a 
6% preferred (monthly) .......-..-- 50c.;May 1' Holders of rec. Apr. 15 EE Gn on on on ewe ean $1 Dec. 31} Holders of rec. Dec. lla 
6% preferred (monthly)-....-..-.-. 50c.j/June 1, Holders of rec. May 15 Atlantic & Pacific Int. Corp., pf. (qu.)-_- 75c. May 1} Holders of rec. Apr. 15 
6.6% preferred (monthly) -.....-.-- 55c.;May 1} Holders of rec. Apr. 15 Atlantic Refining, pref. (quar.)........}| 1% May 1| Holders of rec. Apr. 15a 
6.6% preferred (monthly)-.....--_. 55c.|/June 1} Holders of rec. May 15 Atlas Powder, pref. (quar.)_......-...- 1% May 1) Holders of rec. Apr. 19a 
Pacific Lighting, com. (quar.)_.._.-___ *75¢c.|May 15)*Holders of rec. Apr. 30 | Babcock & Wilcox Co. (quar.)_.....-.- *134 |July 1|*Holders of rec. June 20 
$5 preferred (quar.)........-.-.-..- *$1.25|May 15)*Holders of rec. Apr. 30 Balaban & Katz, com. (monthly)......| *25c.|May 1/*Holders of rec. Apr. 20 
Pacific Pub. Serv., com. A (quar.)_..-- 832144c|May 1| Holders of rec. Apr. 10 Common (monthly)-.............-- *25¢e.|\June 1/*Holders of rec. May 20 
Penn-Obio Edison, com. (quar.)_.....-.- 25c |May 1| Holders of rec. Apr. 15 Common (monthly) -............- *25c.\July 1)*Holders of rec. June 20 
Common (1-50 share common stock).-| (f) |May 1] Holders of rec. Apr. 15 | Bamberger (L.) & Co. 835 % pf. (qu.)--| 1% |June 1| Holders of rec. May 13a 
i“ kw A eC eee 1% {June 1} Holders of rec. May 15 644% preferred (quar.)_........ ----| 1% |Sept. 2} Holders of rec. Aug. 124 
Penn.-Ohio Pow. & Lt., $6 pref. (qu.)__| $1.50}May 1] Holders of rec. Apr. 20 645% preferred (quar. , eRe 1 st 1% |Dec. 2) Holders of rec. Nov. lla 
7% preferred (quar.)_..-........-... 1% |May 1) Holders of rec. Apr. 20 Bancroft (Joseph) & Sons Co., pref. (qu.)| 1% |Apr. 30) Holders of rec. Apr. 15 
7.2% preferred (monthly)_.......... 60c.|May 1) Holders of rec. Apr. 20 Bankers Capital Corp., pref. (quar.). ._|*$2 July 15|*Holders of rec. July 1 
6.6% preferred (monthly)_.._....... 55c.|May 1) Holders of rec. Apr. 20 a. + . > eee *$2 Oct. 15|*Holders of rec. Sept. 30 
Philadelphia Company, com. (quar.)_..| $1 |Apr. 30! Holders of rec. Apr. lie i.” ES, I Rei ee ee *$2 Janl5'30|*Holders ef rec. Dee. 31 
2 ee aera 75c.|Apr. 30| Holders of rec. Apr. ia | Barnsdall Corp., cl. A & B (quar.)_.__- 50c.;May 6) Holders of rec. Apr. 8a 
ey IE i Wie oan Kcvadinne does $1.50|May 1) Holders of rec. Apr. ia | Belding-Corticelli, com. (quar.) ....._- 1% |May 1) Holders of rec. Apr. 15 
Phila. Rapid Transit, com. (quar.)..-_. $1 jApr. 30) Holders of rec. Apr. 15a | Berkshire Fine Spinning Associates— 
i, eee 1% |May 1} Holders of rec. Apr. ia ce | OS eee eee 75¢c.\June i} Holders of rec. May 15 
Power & Light Securities Trust_.___.__- 50c.;|May 1) Holders of rec. Apr. 15 Convertible preferred (quar.)_...._-- 1% |June 1} Holders of rec. May 15 
Public Serv. Corp. of N. J., pf. (mthly.) 4% |Apr. 30) Holders of rec. Apr. 5 Bessemer Limestone & Cem., cl. A (qu.)- 75¢e.|May 1) Holders of rec. Apr. 20 
Pubtic Service ot Northern [Ilinois— Bethlehem Steel,com__... _..... ...- $1 |May 15) Holders of rec. Apr. 19a 
Common $100 par (quar.)_.......--- *2 May 1/*Holders of rec. Apr. 15 Bigelow-Hartford Carpet, pref. (quar.)._| *14; |May 1/*Holders of rec. Apr. 18 
Common no par (quar.)_..-......--- *$2 May 1/*Holders of rec. Apr. 15 > ee eee ee *1% |Aug. 1);*Holders of rec. July 128 
6% preferred (quar.)............... *1% |May 1)*Holders of rec. Apr. 15 . . (eee *1% | Nov. 1| *Holders of rec. Oct. 18 
7% preferred (quar.).......... .... *1% |May 1/*Holders of rec. Apr 15 Bird & Sons, Inc., pref. (quar.)_..... _- *13%4 |May 1)*Holders of rec. Apr. 25 
Public Util. Secur., partic. pref. (quar.)_|1.6244|May 1] Holders of rec. Apr. 19 Birtman Elect. Co., com. (quar.).....-- *50c.;|May 1)*Holders of rec. Apr. 15 
Participating preferred (extra) _.___-_- 1244c;Mar. 1] Holders of rec. Apr. 19 $7 preferred (quar.) A *$1.75|May 1)\*Holders of rec. Apr. 15 
Rhode Isid. Pub. Serv., cl. A (quar.).___| $1 May 1) Holders of rec. Apr. 18 Bloomingdale Bros., pref. (quar.).....- 1% |May 1| Holders of rec. Apr. 20a 
WO CONE) ss S55 cnc nese scchess 50c.;May 1) Apr. 19 to Apr. 30 Bor Ami Co., com. A (Quar.)_..--..--- $1 Apr. 30; Holders of rec. Apr. 15a 
Sierra Pacific Elec. Co., com. (quar.)__- 50c.|May 1] Holders of rec. Apr. 15a | Borden Co. (quar.).........._...-.-.- $1.50|June 1) Holders of rec. May 15 
2... Sy” ee ee eae 1% |May 1)! Holders of rec. Apr. 15a | British Celanese, Ltd., lst pref...._._- TES TGs Ul cccanasn oahu eeeeee 
Southeastern Power & Light, com. (qu.)} (%) |Apr. 20) Holders of rec. Mar. 30 Participating preferred.........- angst Ee IMO Des asco enteneecase unc 
Southern Calif. Edison, com. (quar.)-___- 2 |May 15! Holders of ree. Apr. 20a | British Type Investors, Inc.— | 
Southern California Gas, com. (special)_| $1 Apr. 429 Holders of rec. Apr. 12 Class A (bi-monthly) .......---.-.-- 55c.|June 1) Holders of rec. May 1 
Southern Colorado Pow., com. A (qu.)-_- 50c.;May 25) Holders of rec. Apr. 30 Broadway Dept. Stores, Ist pf. (qu.)_..| *134 |May 1)*Holders of rec. Apr. 12 
Southwest Gas Utilities, pref. (quar.)__$! 1.62 44) May of Holders of rec. Apr 2 Brockway Motor Truck, com. (quar.) -- 75e.|May 1! Holders of rec. Apr. 15a 
Standard Gas & Elec., com. (quar.)_._-_| 87 4c. _ Holders of rec. Mar. 31 Brown Shoe, pref. (quar.).......--.-- 1% |May 1; Holders of rec. Apr. 20a 
Prior preference (quar.)--...-....-- 13% |Ap Holders of rec. Mar. 31 Brunswick-Balke-Collender, com. (qu.)- 75¢e.;May 15, Holders of rec. Apr. 25a 
Standard Pow. & Licht, pref. (quar.)_._| $1.75 ~ il Holders of re.c Apr. 16 Buckeye Pipe Line (quar.)_......-.... $1 June 15 Holders of rec. Apr. 22 
Unit. Lt. & Pow., old cl. A & Bcom.(qu.) 60c./May : Holders of rec. Apr. 15¢ a A RIS ile es RS Sa a ree $! June 15’ Holders of rec. Apr. 22 , 
New class A & B com. (quar.).....-.- 12c.;May 1! Holders of rec. Apr. 15a | Bunte Bros., pref. (quar.)._-..-------- *1% |May 1 >*Holders of rec. Apr. 24 
Otility Shares Corp.. com__....-..... 30c.|May 1] Holders of rec. Apr. 15 Burroughs Adding Mach. (quar.).....-. 75c.|June 10 Holders of rec. May 274 
Western Pow. Lt. & Tel., partic. A (qu.)| *50c.,;May 1|*Holders of rec. Apr. 15 Bush Terminal Co., com. (quar.)_------ 50c.;May 1! Holders of rec. Mar. 29a 
West Penn Elec. Co., 7% pref. (quar.)-.| 134 |May 15} Holders of rec. Apr. 20a Common (payable in common stock).-|,f1}4 |May 1)! Holders of rec. Mar. 29a 
6% preferred (quar.)..........-.-.- 1% May 15 Holders of rec. Apr. 20a | Byers (A. M.) Co., pref. (quar.)_____-- 1% |May 1 Holders ofrec. Apr. 15¢ 
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Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. | Payable Days Inclusive, 
Miscellaneous (Continued). Miscellaneous (Continued) 
California Packing (quar.)....-...-... *$1 June 15|*Holders of rec. May 31 | General Mills, Inc., chang (quar.).-..-.| 75¢.|May 1] Holders of ree. Apr. 15a 
Campe Corp., conv. pref. (quar.).....-- 1.624%4|May 1) Holders of rec. Apr. 15 General Motors, 6% pref. (quar.).....- 14% |May 1) Holders of rec. Apr. 8a 
Canadian Bronz, com. (GRD dusavanca 62%c|May 1] Holders of rec. Apr. 19 6% deb. stk. (quar.).........-..... 1% |May 1) Holders of rec. Apr. 8a 
BeNOe COURS) in 6 oc cstddicticounces $1.75|May 1)| Holders of rec. Apr. 19 Tie DOM, (ED Was dd bi cdacdsdacees 1% \|May 1) Holders of rec. Apr. 8a 
Canadian Car & Fdy., com. (quar.)....| 1% | May 30) Holders of rec. May 15 Gen. Pub. Serv. Corp. $5% pf. (qu...*$} 1.374%4|May 1/*Holders of rec. Apr. 10 
Canadian Dredge & Dock com. (quar.)..| 75c].May 1] Holders of rec. Apr. 15 $6 preferred (quar.) ...............- *$1.50|May 1)*Holders of rec. Apr. 10 
ee) eee aa 1% | May 1) Holders of rec. Apr. 15 | General Refractories (quar.).........-- 75c.\|Apr. 25| Holders of rec. Apr. 8a 
Canadian Industries, Ltd. (extra) ------ *25c.| Apr. 30|*Holders of rec. Mar. 30 RCE sabi dubeditinknacecaccdenied 50c.|Apr. 25] Holders of rec. Apr. 84 
Canfield Oil, com. & pref. (quar.).....-. $1.75| June 30; Holders of rec. May 20 Adjustment dividend..............- 25e.|Apr. 25} Holders of rec. Apr. 84a 
Common & preferred (quar.)......-.- $1.75) Sept. 30) Holders of rec. Aug. 20 General Stock Yards Corp., com. (qu.) -.| *50c.);May 1)*Holders of rec. Apr. 15 
Common & preferred (quar.)_.....-.- $1.75) Dec. 31| Holders of ree. Nov. 20 GOMMGR ERED cdcccciccsckdctécape *$1 May 1)|*Holders of rec, Apr. 15 
Capital Realty Associates (quar.)-...-- *7\6c.|May 2/*Holders of rec. Apr. 15 $6 preferred (quar.) -...........---- *$1.50/May 1|*Holders of rec. Apr. 15 
Carrier Engineerinz conv. pref. (quar.) -- 50c.|May 1/ Holders of rec. Apr. 19 General Tire & Rubber common (quar.)_| $1 May 1] Holders of rec. Apr.al9 
Castle (A. M.) & Co. (quar.).....----- 75¢.|May 1| Holders of rec. Apr. 19 Gilchrist Company (quar.)........-... *75c.|Apr. 30])*Holders of rec. Apr. 15 
RS EPR ee eee 25¢c.|May 1] Holders of rec. Apr. 19 Gillette Safety Razor (quar.)_........- $1.25|\June 1] Holders of rec. May la 
Celluloid Corp., ist partic. pref......-- $1.75|June 1} Holders of rec. May 10 Gimbel Bros., pref. (quar.)_.......-.-- 1% |May 1] Holders of rec. Apr. 15¢@ 
Century Ribbon Mills, pf. (quar.)...-.- $1.75|June 1] Holders of rec. May 18a | Gladding,McBean& Co.,com(incom stk)| *2 Oct. 1 ob one 2 A 
Cerro de Pasco Copper Corp. (quar.)--..| $1.50}May 1| Holders of rec. Apr. 11a | Goldberg (S. M.) Stores Inc. pref. (qu.).|*$1.75|June 15]*Holders of rec. June 1 
EE RTE $1 Apr. 29| Holders of rec. Apr. 15@ | Gold Dust Corp. common-_-_.-_.-.--.--- May 1) Holders of rec. Apr. 17a 
Charis Corp., com. (quar.)....-...---- *50c |May 1/|*Holders of rec. Apr. 18 Goodrich (B. F.) Co., com. (quar.).---| $1 June 1} Holders of rec. May 10a 
Oy eres eee ee *25c.|May 1|*Holders of rec. Apr. 18 Preferred (quar. Dek Re Rk aiis 1% |July 1| Holders of rec. Juue 10 
Chelsea Exchange Corp., cl. A & B (qu.) 25¢ |May 15] Holders of rec. May 1! Gorham Mfg., com. (quar.).........-- 50¢c.|June 1] Holders of rec. May 1 
Cherry Burrell Corp., com. (QUSP.) once *62\4c|May 1/*Holders of rec. Apr. 15 FS Eee ere 40c.|/Sept. 1] Holders of rec. Aug. | 
UNE CONE Sil ccd nnnesccnces $1.75|May 1|*Holders of rec. Apr. 15 Common (quar.) - “| 50¢./Dec. 1] Holders of ree. Nov. ' 
Chic. Wilmingt. & Franklin Coal, pf.(qu. 1% |May 1) Holders of rec. Apr. 15a Common (payable in common stock) - f5 June 1} Holders of rec. May 1 
Chicago Yellow Cab (monthly) -.-.-.-..- 25c.|May 1)| Holders of rec. Apr. 194 First preferred (quar.) .....-..--.--- 1% |June 1} Holders of rec. May ‘15 
ET iGtati ttnkesnbpunbenanene 25c./June 1| Holders of rec. May 200 | Gotham Silk Hosiery, 7% pref. (quar.)_| 134 |May 1] Holders of rec. Apr. 12a 
Chickasha Cotton Ol} (quar.)..-------- 75c.|July 1] Holders of rec. June 10e | Granby Consol. M. Sm. & Pow. (qu.).-| $1.75|May 1] Holders of rec. Apr. 12a 
Chile Copper Co. (quar.)_..........--- 87 cl Apr. 22| Holders of rec. Mar. 290 | Grand (F. & W.) 5-10-25 Cents Stores— 
Chrysler Corporation (quar.)....-.----. 75c.|June 29} Holders of rec. May 31a CONES (ONEE) hic icinnd mateanbne 25c.|Apr. 20| Holders of rec. Apr. 12a 
Cities Service, common (monthly) --.--.- % |May 1] Holders of rec. Apr. 15 PUORIIGN CHORE Ji ct ci bwkdndtsdacne 1% |May 1] Holders of rec. Apr. 12a 
Com.(payable in common stock) ---..- f% |May 1)! Holders of rec. Apr. 15 Great Northern Iron Ore Properties....| $1.25)Apr. 30) Holders of rec. Apr. 60 
Preferred and preference BB (mthly.)- 50c.|May 1| Holders of rec. Apr. 15 Greenway Corp., 5% pref. (quar.)..... *75c.|May 15/*Holders of rec. May i 
Preference B (monthly)_....-..----- 5c.|May 1) Holders of red. Apr. 15 6% preferred (quur.)....------- _..-| *75¢./Aug. 15|*Holders of rec. Aug. | 
City Stores Co., class A (quar.)....---- 87%%c.|May 1! Holders of rec. Apr. 150 5% preferred (quar.).. ............ *75¢.|Nov. 15] *Holders of rec. Nov. 
Claude Neon Elec. Prod., com. (qu.) --| *20c.;May 1\*Holders of rec. Apr. 20 Gruen Watch common (quar.).......-- *50c.|June 1}*Holders of rec. May 20 
Cleveland-Cliffs Iron (quar.)....-..-.-.-. $1 |apr. 25; Holders of rec. Apr. 15 COUN CORNED sn cntacdch ata vatidaown *50c.|/Sept. 1/*Holders of rec. Aug. 21 
Claveland Stone, common (quar.) - -- - *50c |June 1|)*Holders cf ree May 16 Ce Co a ccadcccncsaskanct *50c.;Dec. 1|)*Holders of rec. Nov. 20 
Cominon (quar ) *50e [Sept 3 1)*Holders of ree. Aug 16 CD (OEE) s cinndcxuddnciuduncds *50c.|M'r1'30)*Hold. of rec. Feb. 18°30 
Cluett, Peabody & Co., Inec., com. (qu.)' $1.25|May 1. Holders of rec. Apr. 20a io eee er *1% |May 11*Holders of rec. Apr. 20 
Cockshutt Plow Co., Ltd. (quar a 137%e.|May 1] Holders of rec. Apr. 15 i. 2. SP eee *1% Aug. 1)*Holders of rec. July 21 
Cohn-Hall- Marx, com. Oe See 62%c |July 1) Holders of rec. June 15 is) Pf er ae *1%% \Nov. 1|*Holders of rec. Oct. 21 
Colgate Palmolive Peet Co, pref. (quar. y 1% |July 1] Holders of rec. June 8 FOOTER MOE) oc widickccccutvcson *1%4 | Feb1'30 *Hold. of rec. Jan. 21°30 
Preferred (quar. | EES EE ae ee 1% |Oct. 1) Holders of rec. Sept. 7 Gulf States Steel, pref. (quar.)_...-...- 1% |July 1] Holders of rec. June 15a 
Preferred ‘quar. reagent 1% |Jan1‘30| Holders of rec. Dec. 7 Pe COUN A. oda ween «swede dan 1% \Oct. 1) Holders of rec. Sept. 16a 
Columbian 8 5 ee $1 May 1] Holders of rec. Apr. 17a Preferred (quar.)_.... - a 1% |Jan2°30) Holders of rec. Dec. 16a 
EE rrr ree ee 25c.|May 1] Holders of rec. Apr. 17a | Hall (W.F.) Printing common. (quar. Piss *25c./Apr. 30)*Holders of rec. Apr. 20 
Community State Corp., A & B (quar.)-| 14 |May 15| Holders of rec. May 10 Hamilton Bank Note Engraving of Ptg. 
eee A -  (GMRE cnc caccunccece 1% |Sept. 2| Holders of rec. Aug. 28 Common (quar.)....--.- _..-e---| *7%e|May 15|*Holders of rec. May 1 
Cae A & B (GUO?) .0c.ccccccnccae 1% |Dee. 31| Holders of rec. Dee. 20 Hamilton Bridge Ist pref. (quar.) oP 15% |May 1] Holders of rec. Apr. 15 
Conn. Cash Credit Corp., com. (qu.)---| 15c.J/Apr. 25} Holders of rec. Apr. 8 Hammermi!! Paper, common (quar.)-..| *25c.;May 15)/*Holders of rec. Apr. 30 
Com. (1-100 share pref. stock)...---- Apr. 25| Holders of rec. Apr. 8& Harbison- Walker Refract., pref. (quar.).| 144 |Apr. 20| Holders of rec. Apr. 10a 
PE I oad ccs asecssoenas 15¢e.}Apr. 25} Holders of rec. Apr. 8 Hartford Times, Inc., partic. pf. (qu.)_.| *75c.:May 15)*Holders of rec. May 1 
BE CD icc cme ndmsracboce 15¢c.|Apr. 25} Holders of rec. Apr. 8 Hart, Schaffner & Marx, Inc., com. (gu.)| *2 May 31!*Holders of rec. May 15 
Preferred (1-100 share pref. stock) - - -- Apr. 25] Holders of ree. Apr. 8 Hayes Body Corp. (quar.) ‘pay. in stk.) |*e2 July 1]*Holders of rec. June 25 
Consol. Bond & Share Corp. pf. (qu.)---| *1% |May 15|*Holders of rec. Apr. 15 Quarterly (payable to stock)......-. *e2 Oct. 1|*Holders of rec. Sept. 25 
Consol. Cigar Corp., prior pref. (qu.)--$|1.62\4|May 1] Holders of rec. Apr. 18a Quarterty (payable tn — sntintisleSesints Ded *e2 Jan 2’30|*Holders of rec. Dec. 24 
Consolidated Royaity Oi] (quar.) -..-..-- *2 |Apr. 25|*Holders of ree. Apr. 15 Heyden Chemical, com. (No. 1).------ 50c.;May 1) Holders of rec. Apr. 10 
Continental Motors Corp. (quar.) ...-- 20c.;Apr. 30} Holders of rec. dApr.i5a | Hibbard, Spenver, bur inttaco. (mthly .) 35c.j/Apr. 26] Holders of rec. Apr. 19 
eee for, ©.) Od., COME. cad oct ewcaeene *60c.|Nov. 1|*Holders of rec. Oct. 10 RENNIN. . sac ccctbbkakataladdaesa 35¢c.|May 31] Holders of rec. May 24 
Ee er ee een a *70c.|May 1)|*Holders of rec. Apr. 10 Monthly ._._---- 2 aaa 35c.jJune 28} Holders of rec. June 2) 
EE eee are *70c.|Aug. 1|/*Holders of rec. July 10 Hollinger Sion. Gold Mines (monthly) __ 5c.;Apr. 22} Holders of rec. Apr. 5 
eer *1% |Nov. 1)*Holders of rec. Oct. 10 Holly Sugar Corp., pref. (quar.)....--- 1% |May 1{ Holders of rec. Apr. 15 
ee ee ee *1% |May 1)}*Holders of rec. Apr. 10 Homestake Mining (monthiy) . oc... -0- 50c./Apr. 25| Holders of rec. Apr. 20¢ 
ee ee ee *1%.|Aug. 1|*Holders of rec. July 10 Horn & Hardart of N. Y. com. (quar.)_.| 624c;May 1! Holders of rec. Apr. 11a 
Corn Preducts Refg., com. (quar.).---- 50c.|Apr. 20| Holders of rec. Apr. 1a | Hunt Bros. Co. (quar.)_...-..-------- *50c.|May 1|*Holders of ree. Apr. 15 
Coty, Inc., stock aaah mi |May 28| Holders of rec. May 13 Hupp Motor Car (quar.).....--------- 50c.;May 1] Holders of rec. Apr. 154 
Stock dividend ee 2 ke ae n1% |Aug. 27| Holders of rec. Aug. 12 Stock dividend (quar.)_...---------- e244 |May 1} Holders of rec. Apr. tia 
eh a er ni1% |Nov. 27| Holders of rec. Nov. 12 Stock dividend (quar.).............. e244 |May 1) Holders of rec. Apr. 154 
Cox Baking Inc., pref. (acct. accum. div.) fi8 |Apr. 25) Apr. 16 to Apr. 19 Stock dividend (quar.)....-.-.-.-.-- e2% |Aug. 1} Holders of rec. July (55 
Crosley Radio, com. SE) on cwrenncus 25e.|July 1) Holders of ree. June 20a Stock dividend (quar.)..............| e2% |Nov. 1] Holders of rec. Oct. 16a 
Crucible Steel, com. (quar.)..-..-.---- 1% |Apr. 30} Holders of rec. Apr. 15a | Huron & Erie Mortgage (quar.) -------- *2 ee re Tee 
Cudahy Packing, 6% preferred..-.-.---- May 1) Holders of rec. Apr. 20 ON 35 bs Sai uciaawbidwde ens *2 O06. DY) ccs snnnccisccessnoves 
> ae eee ae 3% |May 1) Holders of rec. Apr. 20 [ilinois Brick RON caivicacntinkupan *60c.|July 15|*Holders of rec. July 3 
Cuneo Press, pref. (quar.).-...-------- *1% |June 15|*Holders of rec. June 1 Quarterly . _- _.----------| *60. |Oct. 15]*Holders of rec. Oct. 3 
PY CNRS . nnns ae eedaneenns *1% |Sept. 15|* Holders of rec. Sept. 1 Imperial Chemical Industries— 
Curtis Publishing, com. (monthly) -_-.--- 50c.|May 2| Holders of rec. Apr. 20a Amer. dep. rctg. ord. reg. stock.--.--- *5 June 7|*Holders of rec. Apr. 18 
Davega, Inc. (quar.)...----.--------- *25¢c.|May 1|*Holders of rec. Apr. 18 Incorporated Investors (stock div.)_...- *e50 |May 1)*Holders of rec. Apr. 15 
| ESS Se een *25c.|May 1|*Hciders of rec. Apr. 18 Independent Oi) & Gas, com. (quar.).--| _50c./Apr. 30} Holders of rec. Apr. 15a 
Decker (Alfred) & Cohn, Inc., pref.(qu.)} *1% |June 1|*Holders of rec. May 22 Indiana Pipe Line (quar.)...--.------- St May 15] Holders of rec. Apr. 26 
Preferred (quar.)......-...........- *1% |Sept. 1|*Holders of ree Aug. 22 SES i ee ee ae $1 May 15| Holders of rec. Apr. 26 
Dennison Manufacturing, deb. stk. (qu.)| $2 May 1j| Holders of rec. Apr. 20 Industrial Finance Corp., 7% pref. (qu.)|_ 1% |May 1] Holders of rec. Apr. 19 
Preferred (quar.)......-..---.-.---- 1% |May 1| Holders of rec. Apr. 20 Six per cent pref. (quar.)-.---------- 1% |May 1) Holders of rec. Apr. 19 
Dexter Company (quar.) (No. 1)------- *35c.|June 1|/*Holders of rec. May 20 International Cigar Machinery (quar.).-| $1 |May 1) Holders of rec. Apr. 19 
Diamond Match (quar.)-.-.---------- 3 June 15| Holders of rec. May 31a | tnt. Cont. Invest. Corp com. (quar.)...| *%25e.|July 1) ...--.-----.---.-----.- 
Direction der Disconto-Geselischaft (Ber]]in) Internat. Educational! Publishing, pref__| $1 May 1) Holders of rec. Mar. 30, 
Amer. shs.(subject to meeting Mar. med 10 May 25| Holders of coupon No. 3 Int. Nickel of Canada, pref. (qu.) (No.1)} $1.75|May 1] Holders of rec. Apr. 24 
Dome Mines, Ltd. (quar.)_--.-------- 25¢.|Apr. 20| Holders of ree. Mar. 30a | International Perfume, com. (No. 1)---| _25c¢.|June 1) Holders of rec. May 20 
Dunhill Internat. (stock Gividend) ie el July 15| Holders of rec. July 1a jp Ee aa ae 64.93|May 15) Holders of rec. May 4 
Stock dividend... ------ ar ei Oct. ts} Holders of rec. Oct. le | International Printing Ink, com. (quar.)| 62'4c|May 1) Holders of rec. Apr. 15a 
DuPont (E. I.) de Nem. & Co.— PEE TRESS owns ehonbsse eae 1% |May 1) Holders of rec. Apr. 15a 
Debenture stock (quar.)..-.------- \% |Apr. 25| Holders of ree. Apr. 100 | Internat. Safety Razor class A (qu.).---| 60c.|June 1] Holders of rec. May 10 
Eastern Bankers Corp. pref. (quar.)----] $1.75,May 1] Holders of rec. Apr. 1 ry SE ee, ee ae eee 50c |June 1] Holders of rec. May 10a 
WEEE (OGBT.) oocncnncscctncsoce $1.75\Aug. 1] Holders of rec. July 1 3 UU See are ae 25c.|June 1 Holders of rec. May 10a 
CR ESS SSE $1.75,\Nov. 1] Holders of rec. Sept. 30 International Shoe, pref. (monthly)....! 50c.;May 1 Holders of rec. Apr. 15 
Preferred (quar.)_.............-.-- $1.75 Feb1'30| Holders of rec. Dec. 31 Preferred (monthly) _.....---------- *50c |June 1|/*Holders of rec. May 15 
Eastern Util. Inv. Corp. partic. pf. (qu.)| $1.75 May 1] Holders of rec. Mar. 30 Preferred (monthly) .....---------- *50c |july 1|*Holders of rec. June 15 
$6 preferred (quar.)---------------- $1.50|June 1| Holders of rec. Apr. 30 Preferred (mnonthly) ....-.--------- *50c.|Aug 1|*Horders of rec. July 15 
$7 preferred (quar.)....-.-.-..----- $1.75|June 1] Holders of rec. Apr. 39 Preferred (monthly) ....----------- *50c |Sept. 1|*Holders of rec. Aug. 15 
Eaton Axle & Spring, com. (quar.)_.--- 75¢c.|May 1| Holders of rec. Apr. 15a Preferred (monthly) ......--------- *50c.|Oct. 1|/*Holders of rec. Sept. 15 
Electric Household Utilities (quar.) ----- *25¢.|Apr. 25|*Holders of rec. Apr. 10 Preferred (monthly) ....-----.----- *50c.|Nov. 1|*Holders of rec. Oct. 15 
SS ee a eee *e1\% |Apr. 25|*Holders of rec. Apr. 10 Preferred (monthly) -...-.--------- *50c.|Dec. 1|*Holders of rec. Nov. 15 
Electric Shovel Coal Corp. partic.pf.(qu)} $1 May 1}| Holders of rec. Apr. 17 Preferred (monthly) ... --- a *50c.| Jan 1°30| *Holders of rec. Dec. 15 
Elgin National Watch (quar.)_.....--- *62\4c|May 1|*Holders of rec. Apr. 16 {sotta Fraschini Co. Am. dep. rets___-- (@) |\Apr. 25'*Holders of rec. Apr. 20 
Emsco Derrick & Equip. (quar.)-.-.--- *40c.\|Apr. 25|*Holders of rec. Apr. 10 Joint Security Corp— 
Enamel & Heating Products, Ltd., (qu.)}| 50c.;May 1) Holders of rec. Apr. 15 Com. (payablein com. stock) -..--.-. ni May !| Holders of rec. Apr. 2% 
Eureka Pipe Line (quar.)_....-------- $i May 1] Holders of rec. Apr. 15a Com. (payableian com. stock)......-..| fl Aug. 1| Holders of rec. July 20 
Eureka Vacuum Cleaner (quar.).------ $1 May 1] Holders of ree. Apr. 20 Com. (payableio com. stock) .....-..| fl Nov !)| Holders of rec. Oct. 20 
Evans Auto Loading. stock dividend _-...|**2 *t. || Holders of rec. Sept. 20 Kalamazoo Vegetable Parchment (qu.)..| *15c.|June 30)/*Holders of rec. June 20 
Exchange Buffet Corp. (quar.).....-.. 37 %clApr. 30] Holders of rec. Apr. 15a CIEE 5 aos to codaeabnceccdasenn- *15c.|Sept. 30|/*Holders of rec. Sept. 20 
eer Cred; GUM. GRURE) oc ccccdcoccce 60c.;May 1} Holders of rec. Apr. 20a I. ga us SS ciadins cured o cbcab ens *15c.|Dec. 31|*Holders of rec. Dec. 21 
gt ee *60c.;Aug. 1|*Holders of rec. July 20 Kaufman Dept. Stores com. (quar.)-.-. 37¢.|Apr 29] Holders of rec. Apr. 10a 
TOR (GORE) cin ncccccccccccese 1% |May 1| Holders of rec. Apr. 20a | Kawnee Company (quar.)-_---.--------- *6244c|July 15|*Holders of rec. June 30 
PD HOOD) 5 5c cc cestwncioosne *1% |Aug. 1)*Holders of rec. July 20 ee SS SS a eer *6244c|Oct. 15|*Holders of rec. Sept. 30 
Fashion Park Associates, pref. (quar.)--| 1% |May 1}, Holders of rec. Apr 15a ES EEL IE ES ee *62'¢c| Janl5'30|*Holders of rec. Dec. 31 
Federated Business Publications pf.(qu.)| *50c.|Apr. 30|*Holders of rec. Apr. 15 Kaynee Co.. common (extra) ---------- *12%clJuly 1|*Holders of rec. June 20 
Federated Capital Corp., com. (qu.)--.|*3734c|May 31|/*Holders of rec. May 15 Kayser (Julius) & Co., com. (quar.)_..-| $1.25|May 1| Holders of rec. Apr. 15a 
Com. (payable in com. stock) .------ *§244c|May 31|*Holders of rec. May 15 Kelsey-Hayes Wheel, pref. (quar.)----- 134 |May 1] Holders of rec. Apr. 19 
eS CE Ds ot we deasdcadcnsad *37 c|May 31] Holders of rec. May 15 Kendall Co., pret. (QUGP.) .- << cccccccce $1.50|June 1} Holders of rec. May 10a 
Finance Co. of Amer.,com. A & B (qu.)-| 174c/July 15} Holders of rec. July 65 Preferred (participating dividend) ---- 25c.|\June 1] Holders of rec. May 10@ 
Ts CONE) 5 oi dovine cn DLEsecnse 43%clJuly 15) Holders of rec. July 5 Knox Hat, prior pref. (quar. Ce ae $i.75|July 1| Holders of rec. June 15¢ 
Firestone Tire & Rubber. com. (quar.)..| $2 Apr. 20} Holders of rec. Apr. 10 Prior preference (quar.}......------| $1.75|Oct. 1] Holders of rec. Sept. 16a 
First Federal Foreign Bkg. Corp. (qu.)-_| $1.75|May 15) Holders of rec. May 1 Participating pref. (quar.)...------- 75c |June 1] Holders of rec. May 15a 
Fitzsimmons & Connell Dredge & Dock, Participating pref. (quar.)....---.-- 75¢ |Sept. 3) Holders of rec. Aug. 15a 
Com. (1-40th share com. stk.)....--- ie) a ee oe ee Participating pref. (quar.)...-.-.----- 75¢ |Dec. 2) Holders of rec. Nov. 15a 
Com. (1-40th share com. stk.).....-- | 2 SR ee Kress (S. H.) & Co. com. (quar.)_.--.-- 25¢ |May 1| Holders of rec. Apr. 20a 
Com. (1-40th share com. stk.)_.-.--- Ys) (| ECE CES Special preferred (quar.)...-.------- *l5c.;May 1)|*Holders of rec. Apr. 
Florsheim Shoe, pref. (quar.)..---.-.-.-- 1% |July 1| Holders of rec. June 15a | Kroger Grocery & Baking, 2d pref. (qu.)| *134 |May 1 *Holders of rec. Apr. 15 
Franklin (H. H.) Mfg., com. (quar.)..-| *50c.j|Apr. 20|)*Holders of rec. Apr. 10 Lakey Foundry & Mach. (quar.)---.---- *50c.|Apr. 30|*Holders of rec. Apr. 15 
Peeteered (QUEEF) o< « - ccc ccccccccce *1% |May 1)*Holders of rec. Apr. 20 Stock dividend .. ..c-cccescocccssoce *e2*%, |Apr. 30|)*Holders of rec. Apr. 15 
Freeport-Texas Co. (quar.)_-.--.------ $1 May 1) Holders of rec. Apr. 15a ieee GIVMONE.. - cdtacdocacesseosess *e2\%% |July 30)*Holders of rec. July 15 
Fulton Industrial Securities Corp. pref._| 87\4%c|May 1| Holders of rec. Apr. 20 Geass GIviGees . ..< ccccceccnccsasens *e2\%% |Oct. 30)*Holders of rec. Oct. 15 
General American Tank Car (quar.)_.--| $1 July 1) Holders of rec. June 13a | Landay Bros., Inc., cl. A (quar.)-.----- 75c.|May 1| Holders of rec. Apr. 15a 
SE EEE EELS Tape 1} Holders of rec. June 14a | Landers, Frary & Clark (quar.)_.-.---- *75c’|June 30|*Holders of rec. June 19 
General Cable Corp., cl. A (quar.). 1} Holders of rec. May 10 GEE 6 hivbcandcudeiandiwsnsacee *75c.|\Sept. 30|*Holders of rec. Sept. 20 
pee) ee 1} Holders of rec. Apr. 224 | eee eae meer *75c.|Dec. 31|*Holders of rec. Dec. 21 
General Cigar, com. (quar.)...-------- 1} Holders of rec. Apr. 16a | Lane Bryant, Inc., pref. (quar.)-.------ 1% |May 1)| Holders of rec. Apr. 15 
Praferred’ (QUSP.) << cc ccccccccccee-- 1| Helders of rec. May 21a | Langendorf United Bakeries—- 
Genera! Electric (quar.).-.-.----------- $1 Apr. 26} Holders of rec. Mar. lla Class A and B (quar.)..-.----------- *50c. —— 15|*Holders of rec. June 30 
Special stock (quar.).-------------- 15¢./Apr. 26} Holders of rec. Mar. lia Class A and B (quar.)....---------- *50c. 15'*Holders of rec. Sept. 30 
General Laundry Machinery com. (qu.)-|_ _40c.'Apr. 25! Holders of rec. Apr. 11 Class A and B (quar.) --.----- eo---- *50c.!Ja 15°30 *Holders of rec. Dec. 30 
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Per When Books Closea Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclusice. Name of Company Cent. | Payable. Days Inclusive. 
Miscetianeous (Continued) Miscellaneous (Continued) . 

Lanston Monotype Machine (quar.)...-| 1% |May 31} Holders of rec. May 21a | Phillippe (Louis), Inc., cl. B No.1 

Leath & Co., pref. (quar.)..-.-..------ *87\4c\July 1|*Holders of rec. June 15 | Phillips Jones Corp., pref. pnt oa ise May i Holders ot ree. Ane, 20a 
Preferred (quar.)...------.-------- *8714c\Oct. 1|*Holders of ree. Sept.15 | Pittsburgh Steel Co., pref. (quar.)-.--- 1% |June 1| Holders of ree. May ile 

Lehigh Portland Cement com. (quar.)--| 62}4c|May 1) Holders of rec. Apr. 13a | Plymouth Cordage (quar.)..........-- #1245 |Apr. 20|*Holders of rec. Apr. 1 

Lincoln interstate Holding Co-...----- 15e |July 1| Holders of ree June 20 | Postum Co. (quar.)......-..--..----- 75¢.|May 1| Holders of rec. Apr. 154 

Link Belt Co. (quar.)......-.------- --| 60c.|June 1| Holders of ree. May 15a | Pressed Metals of Amer., pref. (quar.)--| *1% |July 1/*Holders of rec. June 12 

Lion Ol! Refining, com. (quar.)....---- *50c.|Apr. 27|*Holders of rec. Mar. 29 Preferred (quar.).................- *1% |Oct. 1)|*Holders of rec. Sept. 12 

Liquid Carbonie Corp. (quar.)-------- $1  |May i| Holders of rec. Apr. 20a | Preferred (quar.)..-.----....-..---| *1% |Janl°30|*Holders of rec. Dec. 12 

Loew’s Boston Theatres (quar.)...----- *15c.;May 1|*Holders of rec. Apr. 20 Process Corp., com. (quar.)-.......... *50c.;May 1/*Holders of rec. Apr. 20 

Loose- Wiles Biscuit common (quar.)----| 65c.;\May 1) Holders of rec. Apr. 184 | Prudence Co., Inc., pref.............. 3% |May 1| Holders of rec. Apr. 10 

Lord & Taylor, 2d pref. (quar.)_...---- *2 May 1)*Holders of rec. Apr. 17 Pyrene Manufacturing, com. (quar.)...| 2 May 1) Apr. 19 to j Apr. 30 

— Oil ow "igs (qu.) onse 4 ps Holders of rec. May ia | Quaker Oats— ; { 
unkenheimer Co., pref. (quar.).------ une 29|*Holders of rec. June 19 Com. (in com. stk., one new for ea. *Holdera 
Preferred (GUP.) <2 ccc cccccccenccce *1}% |Sept. 30 *Holders of rec. Sept. 20 Preferred (quar.).--......... acme of}, May *” H+ po or oe. May st 
Proterved (quef.)......22-2.0cesoo= *1}5 |Dec. 31|*Holders of ree. Dec. 21 | Railway & Light Securities, com. (qu.)--| 50c.|May 1) Holders of rec. Apr. 15 

McCall Corp. (quar.)..---.----------- $1 |May. 1| Holders of rec. Apr. 200 PUREE GREED ac dn as conndscsecce $1.50|May 1| Holders of rec. Apr. 15 

McCrory Stores Corp., pref. (quar.).---| 1% |May 1] Holders of rec. Apr. 20a | Reed (C. A.) Co., class A (quar.)...... 50¢ May 1) Holders of ree. Apr. 20 

McKesson & Robbins, Inc., com. (qu.) - 50c.|May 10; Holders of rec. Apr. 20a | Rice-Stix Dry Goods, 2d pref.. (quar.)-..| 37 6c. May 1| Holders of ree. Apr. 15 
Pretesrved (GBHl.) < onc cnccecccccccee 87'%c\June 15| Holders of rec. June dla | Richards (Elmer) Co., conv. pret (qu.).| *50e |May 1|*Holders of rec. Apr. 25 

Macy (R.H.) & Co., com. (quar.).----- 50c.|May 15) Holders of rec. Apr. 26a | Richfield Oil of California (quar.)...... 50c.|May 15} Holders of rec. A r. 20 

Mandel Bros. (quar.)......----------- 624c\Apr. 20| Holders of rec. Apr. 154 Preferred (quar.)........... Sasnone 1% May 1)! Holders of rec. on ; 5 

Mascot Oi) (monthly)_-..--.--------- * Apr. 20|*Holders of rec. Apr. 15 0 CORNED GR. cossccandsuneccccs July 25) Holders of J ae 5a 

Mathieson Alkali Works (in stk.) --.---- e300 |Apr. 25| Holders of rec. Apr.115a | Rio Grande Ol!__........-..--------- tr) | Hold hha Fang | m. 

Maytag Co., Ist pref. (quar.)---------- $1.50|May 1] Holders of rec. Apr. 154 rStock dividend Apr. 25\*Holders of rec. A 5 
Preferred (GUG?.) .. «ccc cccosce- 75¢.\May 1| Holders of rec. Apr. 15a rStock dividend Oct. 25|*Holders of rec. Ont, & 

Melville Shoe, common (QUE? .) cccncces 35c.|May 1) Holders of rec. Apr. 19a | Royalty Corp. of Amer., par. pf. (extra) \% |May 15 Holders of rec. May 10a 
First preferred (quar.)..--.--------- 1% |May 1) Holders of rec. Apr. 19 Russell Motor, com, (quar.)-....--.... *1% |May = 1/|*Holders of ree. Apr. 15 
Second preferred (quar.)_..--------- 14c/May 1] Holders of rec. Apr. 19 Preferred (Qual.) . ....scccsesccncse *1% |May 1\*Holders of rec. Apr. 15 

Metropolitan Chain Stores (qu.) ------- 1% |May 1] Holders of rec. Apr. 18 | Ryerson (J. T.) & Sons, com. (quar.)---| *50c.|May 1/*Holders of rec. Apr. 19 

Metropolitan Industries, pref. (qu.)----| *$1.50|) May 1|/*Holders of rec. Apr. 20 St. Joseph Lead Co. (quar.)- 0c. June 20} June 8 to J - 20 

Mexican Petroleum, com. (quar.)------ *33 Apr. 30) Holders of rec. Apr. 1a WO dkccesdesctidecctbockocsosc] Gan an aes to June 20 
Common (special) ...-.------------ *340 |Apr. 30| Holders of rec. Apr. 1a GONE wsccns Cisdescsnectasacces 50c. Sept.20) Sept 10 to Sept bs 
Preferred (quar.)------------------ *$2 Apr. 30} Holders of rec. Apr. 1a I a te aN a i li 25c |Sept. 20 Sept 10 to Sept.20 

Miami Copper Co. (quar.)..---------- $1 May 15) Holders of rec. May 1a | 8t. Louls Screw & Bolt, com. (quar.)_...| *25¢ [iune | *Helders of ree. May 25 

Michigan Steel (quar.)..-------------- *624cl\Apr 20|*Holders of rec. Apr. 1 Salt Creek Producers Ass’n. (quar.)..--| 75c.;May 1} Holders of rec. Apr 15a 

Mid Continent Petroleum, com. (quar.)-| 50c.|May 15| Holders of rec. Apr. 150 | Savage Arms, 2d pref. (quar.)_-..--.- *$1.50|May 15\*Holdere of ree. May 1 

Minneapolis-Honeyweill Reg., com..--- *$1.25| Aug. 15|*Holders of rec. Aug. 3 Savannah Sugar Ref., com. (quar.)___-. $1.50 May 1 Holders of rec. age. 15 
Preferred (QUa?.) . 2... ccccccccce ---| *1% |May 15/*Holders of rec. May 1 Preeees WUE.) «a tacsasacscnsoudas 1% |May 1 Holders of rec. Apr. 15 
Proferred (Qua?.) . .o< ccccccocccce- *1% |Aug. 15|*Helders of rec. Aug. 1 Scott Paper— eae 
Preferred (QUaP.) . . 2 < c cncnccccccee- °154 Nov. 15|* Holders of rec. Nov. 1 Com. (in stk. subj. to stkhrs.’ approv.), 2 Se ae 

Modine Mig. ES ee OE EE *50c.)May 1 *Holders of rec. Apr. 20 Com. (in stk. sub}. tostkhrs.’ approv.)| 2  |Dec. 31 _.-----------------<- 

Rndvbe thasivebeduranabdss coe May olders of rec. Apr. 2 %, seri fi Ua?.)...0- 8 

Moore Drop Forge, cl. A (quar.)-.------ *$1.50|May 1|*Holders of rec. Ape. 10 eG pan phy eo . i May i Holders 2 pay hor. ea 

Motor Products Corp.,com. (quar.)--- 50c.|May 1] Holders of rec. Apr. 24a | Seagrave Corp. (quar.) ne ee 0c. Apr. 20 Holders of rec. Mar 304 
Preferred (quar.)------------------ $1.245|May 1) Holders of rec. Apr. 24 | Sears-Roebuck & Co. (quar.)..-------- 62}sc|May 1) Holders of rec. Apr. 13a 

Mullins Mfg., pref. (quar.).---------- $1.75|May 1] Holders of rec. Apr. 15a Quarterly (pavable tn stuck).... --- el May 1} Holders of rec. Apr. i300 

Muncie Gear Co., pref., class A (quar.)| *50c.|July 1|*Holders of rec. June 15 Quarterly (payable in stock) --..----- el |Aug. 1. Holders of rec. July 15a 
Preferred, class A (quar. Jewccacccce- *50c |\Oct. 1|*Holders of rec. Sept. 15 Quarterly (payable in stock) .....---- el |Nov. 1! Holders of rec. Oct. 15a 
Preferred, class A (QUuaP.)..---2----- *50c.|Jan1'30|*Holders of rec. Dec. 15 Seeman Brothers, Inc., com. (quar. eae: 50c.;May 1) Holders of rec. ADr. 15 

Murphy (G. C.) Co., pref. (quar.)----- *2 July 2|*Holders of rec. June 21 Selby Shoe, common (quar.) AT a 55c.|May 1! Holders of rec. Apr. 15 
Preferred (quar.).-.--------------- *2 Oct. 2|*Holders of rec. Sept. 21 Preferred (quaf.)...-..------------ 1% |May 1.*Holders of ree. Apr. 18 

Nash Motors, com. (quar.).----------- $1.50|May 1] Holders of rec. Apr. 20a | Seton Leather, com. (quar.)..--------- *50c.;May 1\ Holders of rec. Apr. 16 

—— ee es wocseee- = pe : oo - rec. —_ 7. Shaffer Oil & Refg. pref. (quar.)-------- 1% |Apr. 25) Holders of rec. Mar. 31 

0. Pesesenas ‘ olders of rec. A‘ Sheaffer (W ‘. ‘oO. po 

Nat. Bellas-Hess, new com. (quar.).---- 25¢.)July 15}| Holders of rec. Suly la Sheffield ee ee - Sgpamtos "anaes a ee 
New common (quar.)..-.---------- 25c.|\Oct. 15| Holders of rec. Oct. 1a Conimon (payable in common stock) --| *f1 July 1)*Holders of rec. June 20 
New common (quar.)..------------ 25c.|Jan. 15| Holders of rec. Jan. 2’30a Common (payable in common stoek) _.| *f1 Oct. 1] Holders of rec. Sept. 20 
Stock dividend (quar.)..----------- el July 15| Holders of rec. July 1a | Shepard Stores, Inc., class A (quar.)..- 75c.|May 1 Holders of rec. Apr 20 
Stock dividend (quar.)-.-.----------- el Oct. 15) Holders of rec. Oct. 14 | Silver (Isaac) & Bros., pref. (quar.)-...| 13% |May 1 Holders of rec. Apr. 20 
Stock dividend (quar.)------------- el Ja.15'30| Holders of rec. Jan. 2’30a | Sinclair Consol. Oll Corp., pref. (quar.).| *2 May 15,*Holders of rec. May 1 

National Carbon, pref. (quar.).-------- 2 May 1) Holders of rec. Apr. 20 Se 5 eee ae *50c.|June 15,\*Holders of rec. May 15 

National Casket, common-.-.---------- *$2 May 15|*Holders of ree. May 1 Skinner Organ (quar.)......-.--..---- *62\%ci\May 1)|*Holders of rec. Apr. 25 
Common (payable in common stock) -| */5 May 15|*Holders of ree. May 1 Smallwood Stone class A (quar.).-..--- 6244c.|June 15| Hoiders of ree. June 5 

National Dairy Products (stock div.)---}¢100 |May 20| Holders of ree. Apr. 25a | Speigel-May-Stern, Inc., com. (quar.) 75c.;May 1 Holders of rec. Apr. 15a 
Common (payable tn common stk.) - fl July | Holders of rec. June 3a Preferred (quar.) *$ 1 62% Ma 1|*Holders of . aa 15 
Common (payable in common stork) | 71 [Oct 1] Holders of rec. Sept 34 | Spencer Kellogg & Sons, Inc. (quar.)--.| 40¢ June 30| Holders of rec. June 166 

National Dept. Stores, Ist pref. (quar.)-| 124 |May 1] Holders of rec. Apr. 15a Fg a pape Aaa Siti setabnah es 40¢. Sept. 30 Holders of ae. Sept 14a 
Second preferred (quar.)...--------- *1% |June 1)*Holders of rec. May . Standard Investing, pref.-(quar.)...--- $) 1.3734 May 15| Holders of rec. Apr “25 

AS en eee pref. (quar.).......- = ase rome 16 ao - rec. July Stanfords Limited, Ist & 2d pf. (qu.)_--| 134 |May 1) Holders of rec. Apr. 15 

) 96 re é olders of rec. Oct ; Steel Co. of Canada, com. & pf. (qu.).-- ‘ | Apr. 

National Food Products, “com. a (quar.)} 6244c|May 15] Holders of rec. May 3a Steinbers’s Dees’ Sesees oh ho a 7 hte ro i Holdore ~ 4 May 20 
Class B (payable in class B stk.) --.--- 2 Oct. 15} Holders of rec. Oct. 5 Steinite Radio (quar.)...-........-.-- *2% jJuly 1 e 

National Grocers (quar.) -------------- 1 Apr. 25| Holders of rec. Apr. 15 RT J... crteancccehanenmen a ~ 2 ait reaneaageneeaaey: «: 

National Lead, class B pref. (quar.).---| $1.50|May 1)] Holders of rec, Apr. 19a | Stewart-Warner Corp.— , giies ts tes, eee Ce ae 

Nat. Recording Pump, conv. (quar.) --- 75¢.;May 1) Holders of rec. Apr. 20 New $10 par stock (quar.) (No. 1)-.--| 87Ke red 15} Holders of rec. May 4 

National Supply, common (quar.).----- $1.25|May 15) Holders of rec. May 4 New $10 par stock (in stock) e2 —_ 15) Holders of .~ 5 

National Tea, 534% pref. ($10 par) (qu.)| 133c|May 1| Holders of rec. Apr. 120 | New $10 par stock (in stock)-.------| 2 |Nov.15| Holders of ue. ev. 8 

Nebel (Oscar) Co., Inc., com. (quar.)---]62%c.|]May 1] Holders of rec. Apr. 15a New $10 par stock (in stock)_.....-- e2 Feb. 5°20| Holders of rec. Feb. vn 
Participating pref. «quar.)..-------- 50c.|May 1] Holders of rec. Apr. 15a | Stix Baer & Fuller, com. (quar.) *37kec\June 1 *Holders of rec. May 15 

Neisner Bros., Inc., pret. (quar.)...--. $1.75|May 1| Holders of rec. Apr. 15 Common (quar.) oi °37 se Sept. 1*Holders of reo. Aug. 18 

0 New Amsterdam Casualty (in stk.) --|*e50__|July 15|*Holders of rec. June 15 Common (quar.)...-.-..---------- ©37 44c\ Dec. 1/*Holders of ree. Nov. 15 

Newberry (J. J.) Co., pref. (quar.)--.-- *$1.75|June 1|*Holders of rec. May 15 | Stover Mtg. & Engine, pref. (quar.)----| *1% |May 1 *Holders of rec. Apr. 22 

New Jersey Cash Credit Assn.,com.(qu.)| 15¢.|Apr. 25] Holders of rec. Apr. 8 | Stroock (S.) Co. (quar.) __.-| *75¢.|July 1\*Holders of june 18 
Com. (1-100 shares pref. stock) ..---- (f) |Apr. 25| Holders of rec. Apr. 8 Quarterly .___ ee a elena *75¢.|Oct. 1'*Holdera of ry Be t.16 
Preferred (quar )..----------027-=- Ige-JApr. 25] Holders of ree. Apr. 8 | | Quarterly --.u-----c---2c2a--------| *750.|Deo. 21 *Holders of ree. Dee. 10 

SoSH se bsneranene= pr. olders of rec. Apr. 8 Studebaker Corp.— 
seen (1-100 shares pref. stock)---| (fj) |Apr. 25] Holders of rec. Apr. 8 Common (payablein common stock)-_-| f1 June 1]/ Holders of rec. May 10a 
ew Jersey Zinc (quar.)-------------- *2 May 10/*Holders of rec. Apr. 20 Common (payablein com. stock) fl Sept. 1] Holders of rec. Aug. 10a 
ed River Co., pref. (aect. accum.div.)| *$1.50;/May 1|*Holders of rec. Apr. 15 Common (payablein com. stock) ---- fl Dec. 1] Holders of rec. Mov. 9a 

+ a Steel, pref. (quar.)....-------- *1% |Apr. 30|*Holders of rec. Apr. 5 Sun Oil Co., pref. (quar.)............. #114 |June 1)\*Holders of rec. May 10 
ew York Air Brake (quar.)..-------- 75¢e.;May 1| Holders of rec. Apr. 4a | Supermaid Corp., com. (quar.)_------ *75c.|May 1/*Holders of rec. Apr. 19 

New York Hamburg Corp - --.-------- *$1.25|Apr. 29|*Holders of rec. Apr. 15 | Swedish Match, final._......---------|*10  |_- aks 
v: . & Honduras Rosario Min. (qu.) -- 214 Apr. 27 Holders of rec. Apr. 17 Interim dividend_......------------ Ge sien mesa 

oo wo on ee eee ewww nn ee---ee Mo pr. 27 olders of ree. Apr. 17 Ww May | Holders of rec. Apr. 15 

N. -Y _ Merchandise Corp., com. (quar.)-| *50c |May 1|*H: Iders of rec. aan. 20 poe Nerthad ory pw dy 7 ieee tse. rd 1 aon “ i 30a 

oi be ro (quar.)....-------------- *$1.75|May 1\*Holders of rec. Apr. 20 Telautograph Corp., com. (quar.)_---.-- d25e.|May 1} Holders ot rec Apr. 15a 
Gn + weaped Co., dass B.........-- *75c.|May 1,*Holders of rec. Feb. 1 Thermoid Co., 7% pref. (quar.) (No. 1)} 134 |May 1! Holders of rec. Apr. 1l 

BENE + cdanenveehGein wena wnuaens *75c.|Nov. 1|*Holders of rec. Feb. 1 Thompson (John R.) Co., (monthly) - -- 30c.;May 1) Holders of rec. A r. 23a 

phn eng pn pref. (quar.).----- *1% |June 29/*Holders of rec. June 19 I 30c./June 1 Holders of rec. May 23a \ 

He —_ 4 Mines (quar.) ..------------- 734c.|Apr. 20) Holders of rec. Mar. 30 | Tidal Osage Oi! (special) -....--------- *$1 (May 1,*Holders of rec. Apr. 18 

hee mpecerae CO. CGE.) . . 5-2 ccccwee *40c.|May 1|*Holders of rec. Apr. 15 Tide Water Oi1 5% pref. (quar.)_..---- 1% |May 15} Holders of rec. Apr. 12 

_ “ Amer. Consol. Oil (monthly)----| *10c.;May 1/|*Holders of rec. Apr. 20 Tobacco Prod. Corp. com. ($20 par)(qu.)} 35¢.;Apr. 15) Holders of rec. Mar. 25a 
orth Amer. Investment, 6% pf. (quaF.)| 134 |Apr. 20] Holders of rec. Mar. 31 Common ($100 par) (quar.)--.---.-- 1% |Apr. 15! Holders of rec. Mar. 254 

mea preferred (quar.) ..-...------- 1% |Apr..20} Holders of ree. Mar. 31 Tonopah Mining of Nevada_-_.-.--.--- 7i4clApr. 20! Mer.31 to Apr. 7 
orthern Manufacturing, pref. (quar.)-.| 1c |June 1| ...-.....-...-.-.---- Transamerica Corp. (quar.) (No. 1) -. *$1 |Apr. 25 *Holders of : 
eae me? paedieh siccciaeos- 190 Sept. 1 dedi Socata wba aud reek eet pales “=""| ost lape. S6lemetders of tes. ie. 5 

oe ge ng com. (quar.) ... = yf m. ey of rec Apr. 15 Tous Bol Laap Works, ye en a 0708. May i oflolders of =. a 20° 

Occidental Petroleum.....-...----.-- pr. oldera of rec. Apr. 20 600 ld} UN EE eee * {2 * 1 3 " 

= Well Supply, pref. (quar.).-...--- 1% |May 1] Holders of rec. Apr. 12a | Union A pens ee ig hpet rey Boe May 10 Hoidne ro _ rye a 
ver United Filters, class A (quar.)--.| *50c|.May 1/*Holders of rec. Apr. 19 | United Biscuit of Am., com. (quar)....| 40c.|June 1| Holders of rec. May 17a 

ba Ae Ar OPet: (Ge p<. 1% jJuly 15] Hold rs of rec. June 29a Preferred (quar.)_..-...-.--..-----| 1% ; May 1 Holders of ree. yd 17a 
eee oer plwiie es saceamemews 1% Oct. 15 Holders of rec. Sept. 30a | United Cigar Stores of Amer., pf. (qu.)__| $1.50|May 1] Holders of rec. Apr. 17a 

onan DDG anvhbinseoncdiun 1% |J'n15'30| Holders of ree. Dec. 31a | United Electric Coal Co., com. (quar.)--| 75c.|June 1| Holders of rec. May 154 

A ra ny OGG, KEROP.) . nncccac $1  |May 1) Holders of rec. Apr. 20a | United Linen Supply. class B (quar.) -.-|*$1.50|Apr. 20\*Holders cf rec. Apr. 15 

Firs preferred (quar.)--.------- --| $1.75|May 1] Holders of rec. Apr. 20a | United Milk Crate, cl. A (quar.)..-_- “| *50c./June 1/*Holders of ree. May 15 

Pe a ann-| SRST able HOAGE of Tae: ADE: 30 | Onteod Piece Dre Ws. pret. cacar3---] <156 [ly Ifetlokdere of reo: June 38 

Pacific Coast Biscuit, com. (qu. aaeers *25c May 1 Holders on — ae. ame yp meds ee apr eee: rt oes. Tee oe ome. Sons. 39 
arnene gry . . Apr. 15 i, gk ee eC *30)* 

Mm ea Vewases ~-------|*87}9¢|}/May 1/*Holders of rec. Apr. 15 United Profic sharing: eee ‘SOD. roy 30| Holders a cab. a. 30 
Sauuhar otor Car (monthly) -- ss a tana ace 25c.;Apr. 30) Holders of ree. Apr. 124 | United Verde Extension Mining (qu.)..| $1 Mag 1| Holders of rec. Apr. 4 
~~  ealeleeehaebetabeaeenes 25c.|May 31| Holders of rec. May lia | U.S. & British Int. Co., $3 pf. (qu.)_--_- 75c.\May 1! Holders of rec. Apr. 15 

Pn ane Goren seen cnn conenn- 50c.|May 31| Holders of rec. May 114 | U. 8. Cast Iron Pipe & Fdy., com. (qu.)| 50c./Apr. 20] Mar 31 to Apr. 25 

te) nes enterprises (final)....-- (t) Apr. 30} Holders of rec. Apr. 20a Common (quar.) . ‘ 50c./Jul 20 H Id ' f ab 2 

a. a Cf ee PF pd “ awe of rec. May 6 Common (quar.) _ - sdisietaaabana 50¢. Oct. 21 Holders of ree. Sept 303 

See GED) 5 a tc aticecseemes ay iolders of rec. Apr. 22 m NTs BI se "|Jan20’ X 2. 
Se Cash Credit, com. (qa.)-- 15¢e./Apr. 25! Holders of rec. iar. 8 oy edhe eel (quar.) er core 300. rag Mar. 31 “- nee. 25 
| a ct sae - 2 +--+ - 2-2 ------- Ly ret 36) Lee = —. a. : — & second pref. (quar.)_-------- 30c.|July 20 Holders of ~i aaa 29a 
DEN ieee tah Gemccuduad bi ; ec. or. 2 
i a CROMER) 5 dic co dscank arin tn 30/*Holders of rec. ‘aan 18 First : eee —_ rl ee Se jento-an Holions p oa. poy 31a 
‘SESE RES Se ae c|/May 31|\*H , - cf Re lal : ‘ 4 4 
Monthly UNE ee beast “37 ie June pe aie . _ — A + Gee hep onal com. (quar.)...| $1.50|May 1) Holders of rec. Apr. 154 
ween neo 2-25 - ++ ~~ +--+ eee cjJuly 31)*Holders of rec. July 18 Class A partic. 
Farr ab as Said hn sal ae Dias te an Sone sp vise 537 }4cjAug. 31/*Holders of rec. ‘can. 16 Class A ren : poy — ss: 31 Den I Holders of oon. = ioe 
wa... re anes oar ine — ey Fry oan of rec. Sept. 18 Universal Leaf Tobacco, com. (quar.)--|_ _75¢.|May 1) Holders of rec. aoe. 16 
I eae et een te #37 ke|N |*Holders of rec. Oct. 17 | Universal Pipe & Radiator, pref. (quar.)} 134 |May L Holders of rec. Apr. 15a 
rs oar see eng ae - rec. ol s ay Sales Corp., pref. (qu.) (No. 1)--| $1.75 May Holders of rec. Apr. 15 
he Royalties (monthly)_-.....- 1 May 1) Holders pe os. ioe. 28 Weer ces they bares ola md 10 oHolaers or — rn : 
Oo ooo ebm e enc cencces cnc eecenn 4% |May 1! Holders of rec. Apr. 25 Pref i as asa poe I ’ ; 
Weenies & Teed. Go - | : : ONE (QUE) 8 isa ncncewawesas *1% Dec. 10 *Holders of rec. ’ 
‘ad. Corp., cl. A (No. 1)_! 1} !May 1) Holders of ree. Apr. 19 Vick Chemical Co (quar )___..__----- $1 May 1°! Holders of rec. a ma 
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Per When Books Ciosea 
Name of Company Cent |Payable Days Inclustoe. 
Miscellaneous (Concluded). 
fetor Talking Mach., com. (quar.)...-.| $1 May 1) Holders of rec. Apr. 14 
Prior preference (quar.)............- $1.75|May 1| Holders of rec. Apr. 14 
Convertible pret. (quar.)......._... $1.50|May 1) Holders of rec. Apr. 14 
‘olcanic Oll & Gas (quar.)_.........-- *35c.|June 10|*Holders of ree. May 31 
beeen ddaticienassancoes -----| *%5¢.\June 10|*Holders of rec. May 31 
hdsipe dmocdesnenccenacaens *35c.|Sept. 10|*Holders of ree. Aug. 31 
ELC Uebctecasncanbeonseqenens *5c.|Sept. 10|*Holders of rec. Aug. 31 
-popinmosenntessebneusebee *35c.|Dec. 10)*Holders of rec. Nov. 30 
aris iaiik an aie cndieihiem eet tatncsinenmmenannnies *5e.|Dec. 10|*Holders of rec. Nov. 30 
ulcan Detinning pref. & pref. A (qu.)_.| 1% /Apr. 20 of rec. Apr. 11a 
Pref. (acct. accumulated divs.)_.....- Apr. 20} Holders of rec. Apr. 11a 
Valtham Watch, pref. (quar.)......... *1% |July i1\* of ree. June 22 
Preferred (quar. Dauner éns. --| *1% |Oct. 1/*Holders of rec. Sept. 21 
Warchell Co., pref. (qu.) (No. ae. a dios *624¢c|May 1)\*Holders of rec. Apr. 15 
Warner (Chas. ) Co., ist & 2d pf. (qu.)_.| *134 |Apr. 25|*Holders of rec. Mar. 30 
Warren (A. 1D.) Co.. com. (qu.( (No. 1)-| $1.50|)May 15) Holders of rec. Apr. 30 
Web Holding Corp. (quar.)........... *50c./Apr. 30\*Holders of rec. Mar. 30 
Weibolt Store, Inc. (quar.)........-.-- *40c.|May 1/*Holders of rec. Apr. 15 
West Coast Bancorporation._......... 25c.|Apr. 25| Holders of rec. Apr. 5 
West Va. Pulp & Paper, pref. (quar.)..-| *144 |May 15/*Holders of rec. May 5 
oS aaa 1% |Aug. 15|*Holders of rec. Aug. 5 
OS eee eae *1% |Nov. 15|*Holders of rec. Nov. 5 
Western Air Express (No. 1)_......--. *14c.|May 1/*Holders of rec. Apr. 15 
Western Grocer, com. (quar.)........- *37\4c|\May 1|*Holders of rec. Apr. 20 
ai ap hn i intel encines aihclitnivalsinialin op 3\%clJuly 1/*Holders of rec. June 20 
Westinghouse Air Brake (quar.)_...---- 50c.|Apr. 30) Apr. 1 to Apr. 9 
Westinghouse El. & Mfg. com. (quar.).-_| $1 Apr. 30! Holders of rec. Mar. lla 
hite Eagie Oil & Refg. (quar.).......| 50c./Apr. 20) Holders of rec. Mar. 29 
White Sewing Machine, pref. (quar.)_-_| $1 May 1) Holders of rec. Apr. 19a 
Vill-Low Cafeterias, conv. pf. (quar.)_-| $1 May 1, Holders of rec. Apr. 20a 
Willys-Overland Co., com. (quar.)_.... 30c.|May 1! Holders of rec. Apr. 20a. 
Winsted Hosiery (quar.).............-. *2% |May 1/|*Holders pf rec. Apr. 15 
DS citpecbadecéhesiosawswape *46 |May 1!*Holders of rec. Apr. 15 
ns ines Slinec” « - apabindieainiestandsal *244 |Aug. 1/*Holders of rec. July 15 
etinibth ke *i6 |Aug. 1/*Holders of rec. July 15 
Woolworth (F. W.) Go., com. (quar.)-.| $1.50\June 1| Holders of rec. Apr. 254 
right Aeronautical Corp (stock div.).| e100 |Apr. 30; Holders ef rec. Apr. 15a 
Wrigley (Wm.) Jr. Co. (monthly) -_----- 25c.|May 1)| Holders of rec. Apr. 20a 
BE FEES EET ET ae ae 25¢c./June 1} Holders of rec. May 204 
EE ibs dig arm trenne Gib dk ha a mse a 25¢ |July 1) Holders of rec. June 20a 
a ala a ae 25e.;Aug. 1) Holders of rec. July 20a 
Zenith Radio Corp. (quar.)_.......... *50c.\May 1/|*Holders of rec. Apr. 19 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
i not be quoted ex-dividend on this date and not until further notice t The 
ew York Curb Market Association has ruled that stock will not be quoted ex- 
Hividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. d Correction. 
Payable in common stock. g Payable in scrip. 

dends. / Payable in preferred stock. 

b General Realty & Utilities dividend payable either in cash or 75-1,000 share of 
pmmon stock. 


4N. Y. Stock rules Mathieson Alkali shall be ex- the stock dividends on Apr. 26. 
k ee Power & Light com. stock dividend ts 1-100th of a share for each 
2 eld. 


e Payable in stock. 
h On account of accumulated 


3 Isotta Fraschini dividend is 20 lire per share. 

Coty, Inc., declared a stock dividend of 6%, payable in quarterly installments. 

o New Amsterdam Casualty stock div. subject to stockholders meeting Apr. 18. 
Bp Authorized at stockholders’ meeting March 29. 

r Rio Grande Oil stock to be piaced on a $2 per annum basis. The company has 
feclared $1 payable July 25 and intends to declare ancther $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
44% having been declared payable Apri! 25 with the intention to declare a second 
144% payable on or before Oct. 25. 

8s Unless instructions are received to the contrary, Pacific Public Service dividend 
ili be applied to the purchase of additional com. A stock or scrip for fractionai 
shares at $13 per share. 

t Patino Mines & Enterprises dividend ts 4 shillings per share. 

wu Wiener Bank-Verein dividend is schillings 1.50 per share ctf. of 20 schillings. 

o American Cities Power & Light dividends are 1-32d share of class B on class A 
pck and 1% in class B stock on the class B stock, the class A stock having the 
option of taking cash at rate of 75c. per share. 

t# Less deduction for expenses of depositary. 

z Associated Gas & Elec. dividend payable in class A stock at rate of 24%% 
of one share for each share held. 


y Seagrave Corp. dividend payable either 30c. cash or 244% in stock at option 
stockholders. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
eport. The new return shows nothing but the deposits, 
along with the capital and surplus. Wegive it below in full: 


ATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 13 1929. 








| * Surplus & Net Demand Time 
Clearing House | *Capttal. | Undivided Depostis Depostts 
Members. } | Profits. | Average. | Average. 
PS Ree EZ $ | $ 
Bank of New York & Tr. Co_| 6,000,000 13,539,100) 60,751,000! 10,090,000 
Bank of the Manhattan Co- -| 22,250,000, 42,559, 300) 175,903,000) 42,053,000 
Bank of America Nat'l Asso--| 25,000,000) 38, 364. 400: 137,874,000} 47,645,000 
National City Bank..--.-.---) |100,000,000/ 111,246,500, a884,515, 000) 164,544,000 
Chemical National Bank----- 000,000! 20,731, 200) 133,962,000) 8,550,000 
Bank of Commerce_ 6. 25,000,000! 49,317,800; 296,963,000! 35,357,000 


Chat. Phex. Nat. Bk. &Tr. “Co 13,500,000 
Hanover Nationa! Bank----- | 10,000,000 
Corn Exchange Bank_------ | 12,100,000 
National Park Bank | 10,000,000 
First National Bank -------- | 10,000,000) 
er Trees (70. .....-.--<- | 40,000,000! 
Continental Bank 1,000,000 


Chase National Bank__.-..-- | | 61,000,000! 
Fifth Avenue Bank._.------| 500,000 
Seaboard National Bank--- -- | 11,000,000) 
Bankers Trust Co--.-.-.--.--- | 25,000,000) 
U.8. Mtge. & Trust Co__---| 5,000,000 


Title Guarantee & Trust Co__| 10,000,000! 


Guaranty Trust Co-.-...----- | 40,000,000 
Fidelity Trast Co. .....---- | 
Lawyers Trust Co 3,000,000 
New York Trust Co..-.----- 912,500,000 
Farmers Loan & Trust Co. --; 10,000,000 
Equitable Trust Co | 30,000,000 
Com’! Nat. Bank & Trust Co_! 
Harriman Nat'l Bank & Tr Co 


Clearing Non Member. 


Mechanics Tr. Co., Bayonne- 3,000 





Tctals 





4,000,000) 


7,000,000) 
1,500,000, 


15,698,000) 
22,812,400) 
21,352,500 
26,601,000 
95,735,400) 
55,037,800) 
1,550,500) 
79,908,400) 
3.869, 100! 
16,614,400) 
77,498,400 
6,533,400 
23,854,300 
65,078,300 
3,812.600 
4,160,400 
g32,041,100 
23,212,700 
28,625,000 
7,332,000) 
2,840,300) 
817,200 


153,373,000) 
121,431,000] 
172,910,000) 
128,242,000) 
244,367,000) 
353,657,000) 

7,498,000) 


b574.681.000) 


26 618.000 
119,263,000) 


€331,096,000) 


55,016,000) 
35,731,000) 


473,365,000) 


41,832,000) 
17,850,000) 
136,144,000) 
€128,830,000| 


£329 017,000) 


40,642,000 

3,010,000 
32,648,000 
11,285,000 
10,502,000 
46, 456, 000 


919.000 
5,853,009 
49,936,000 
5,295,000 
2,470,009 
68,396,000 
5,180,000 
2,663,000 
21,494,000 
30,607,000 
37,743,000 





31,152,000, 1,957,000 
31,246,000, 4.860.000 
3.347,000| 5,597,000 
760,865,000 


501, 850, 000 890, 743, 500 5 5,206, 634, 000: 





* As per official reports: National, Mar. 27 1929; State, Mar. 22 1929; trust com- 


panies, Mar. 22 1929. 


g As of Mar. 30 1929. 


Includes deposits in foreign branches: (a4) $294,792,000; (0) $15,015,000; (c) $62,- 
866,000; (d) $104,584,000; (e) $18,759,000; (f) $114,258,000. 





en nen 


The New York ‘Times’’ publics ou regularly each wale 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending April 12: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, APRIL 12 1929. 


NATIONAL AND STATE BANKS—Average Figurcs. 


















































OtA.Cash,| Res. Dep.,| Dep .Other 
Loans. Gold. |Including|N. Y. and|Banksand| Gross. 
Bk. Notes| Eisewhere.|TrustCos.| Depostis. 

Manhatian— $ § $ $ $ $ 
Bank of U. S__._. 193,209,700) 66,000/3,294,700 25,299 ,300/1,431,100) 184,382,800 
Bryant Park Bank; 2,037,800) 92,000) 145,100 180,400}  ...... 2,133,300 
Chelsea Exch. Bk_| 24,129,000 ----!1,846,000} 1,261,000); -.-..-. 22,963,000 
Grace National___| 18,114,800) 3, 115,500} 1,471,300/1,482,700| 15,477,100 
Port Morris__.__. 3,915,700} 37,700! 105,000 if | eee 3,567,400 
iy =F National _ -/131,261,000) 27,000|2,197,000| 7,843,000/11604 000/129,463,000 
Nassau National_| 22,491,000} 90,000! 336,000) 1,730,000} 664,000} 20,936,000 
Peoples National_| 8, ,000; 5,000; 118,000 578,000 91, 8,000,000 
Traders National_| 2,604,400 ele 52,100 312,200 38,200! 2,171,800 

TRUST COMPANIES— Average Figu es. 
Res've Dep.,| Depos. Other 
Loans. Cash. N.Y.and| Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 

Manhattan— $ $3 3 
eee 55,214,400 776,200; 11,252,400 a1. 200) 55, 332, 500 
Bk. of Europe & Tr__ 17,423.750) 904,721 pi re 16,817,642 
Bronx County...... 22,277 077\ 631,304) 1,639,220) -........ 21,838,123 
Central Union...._. 243,271,000, *34,318,000; 4,921,000) 3,011,000 252,659,000 
| ES 81,251 400) *5,387,200; 2,615,500) 3,431,800, 77,520,200 
Federation. .....__- 17,904, 919| 204,831 1,324,196 240,932; 17,880,237 
a ere 14,709,800) *2,198,300) CE. . snadcniete | 14 4,684,700 
Manufacturers ..... 394, - :000) 3,457,000| 53,000,000! 1,856,000 357, 410,000 
DE nenteondas 63,2 2,500) 1,982,500} 4,140,300 82,800| 61,862,600 
— — Sarees 75, 020, 076; 3,900,000} 7,346,995) -....... 60,828,418 

T00) — 

Pra 118,986,300! 2,962,000! 18,628,800}  ..-..-.- 114,867,000 
Kings County --.-..-.. 27,988,445} 1,878,356) 2,379,301); .......-. 25,779,893 

Bayonne, N. J.— 
Mechanies......... 9,212,339 266,898 759,106 277,187! 9,282,933 





* Includes amount with Federal Reserve Bank as follows: Central Union, $33,- 
309,000; Empire, $3,764,000; Fulton, $2,076,900 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





























Aprtl 19 Changes from April 12 April 5 
1929 Precious Week 1929. 1929. 
$ $ $ * 
IS sects a stp 86,550,000, Unchanged 86,550,000; 86,550,000 
Surplus and profits___..- 116,024,000' Unchanged 116,024,000; 113,384,000 
Loans, disc’ts & invest’ts_}1,128,882,000} —5,160,000,1,134,042,000,1,141,117,000 
Individual deposits __ 675,962,000; + 19,095, 000) 656,867,000!' 673,239,000 
Due to banks -._..... 132,682,000; —3,309,000; 135,991,000 137,187,000 
Time deposits.........- 268,572,000; —4,848, 000) 273,420,000} 277,331,000 
United States deposits - - - 11,470,000; —2,331 ;000| 13,801,000 15,239,000 
Exchanges for Clg. House! 32,999,000; + 2,179,000) 30,820,000! 45,634,000 
Due from other banks--. 86,793,000 + 7,772,000) 79,021,000 84,527,000 
Res’ve in legal depositar’s 81,789,000 + 922,000, 80,867,000 82,307,000 
oY ES eae 8,150,000 + 5,000 8,145,000 8,215,000 
Res'veexcessin F.R.Bk.'  1,180,0001 —157,000! 1,337,000! _1,932,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 





| Week Ended Aprit 13 1929. | 
' 














Two Ctphers (00) April 6 Mar. via 
omitted. Members of; Trust 1929 1929 
F.R. Systers ( ‘ompantes . Total. 
D ctieemmnates —— — ————e 
eS ae ee be et 
| a a ae 59,983, 0| 7,500, 0} 67,483,0; 67,483,0; 68,933,0 
Surplus and profits.- 190,044,0|  16,097,0! 206,141,0; 206,077,0: 206,521,0 
Loans, discts. & invest.| 1,086 ,307 ‘0! 72,206,0 1,158,513,0 1,153,322,0, 1,181,953,0 
Exch. for Clear. House 41,170, 0} 305,0 41 ,475,0) 46,776,0} 48,489,0 
Due from banks-..-.-.-- 96, 358 ,0) 13,0) 96,371,0! 103,198, 0! 108,055,0 
Bank deposits_-.-.---- 125,063, 0} 888,0| 125,951,0! 129,340, 0} 126,930,0 
Individual depcesits..-| 635,472, 0| 32,998,0| 668,470, 0| 667,773, 0| 689,559,0 
Time deposits_.....-- 212,031 ,0) 18,779, ‘0} 230,810, 0} 229,918,0| 234,959,0 
Total deposits. _...--.- 972,566 ,0) 52,665, 0! 1,025,231 0}, 027,031,0 1,051,448,0 
Res. with legal depos..| --.------ 5,002,0! 5,002,0; 8,001,0) 7,182,0 
Res. with F. R. Bank. GOS0RSE  occutuen 69,262,0 67 ,907,0} 68.830.0 
Cash in vault*....--- 10 ,483,0) 1,708 ,0) 12,191,0 11,750,0) 13,199,0 
Total res. & cash held- 79,745,0) 6,710,0 86,455,0 87,658 ,0 89,211,0 
Reserve required - - - -- ? ? ? ? ? 
Excess reserve and cash 
a eee pee t ? ? ? ? 














* Casb in vault not counted as reserve for Federal Reserve mew bers, 
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The second table shows the resources and liabilities separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, April 18 and showing the condition 
of the twelve Reserve banks at the close of business on, Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the — week last year. 


Accounts (third table following) gives details 


Reserve Agents and between the latter and F 


eral 


ederal Reserve Agents’ 


ding transactions in Federal Reserve notes between the Comptroller and 


serve banks. 


latest week appears on page 2549. being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APR 17 1929. 


The Reserve Board’s comment upon the returns for the 

































































Apr. 17 1929.| April 10 1929.4 pret 3 1929.|Mar. 27 1929.|Mar. 20 1929.| Mar. 13 1929.|Mar. 6 1929.|Feb. 27 1929 |Apr. 18 1928. 
RESOURCES. $ $ | x $ $ 5 a + € 
Gold with Federal Reserve agents__---. 1,288,060,000 1,273,428,000 1,235,237,000| 1.271, 104,000 1,300, 876,000 1,213,407,000'1,183,910,000] 1, 167,630,000) 1,279,070,000 
Gold redemption fund with U.S. Treas.| © 70,573,000,  67,075,000| 64,432,000) 66,785,000} 70,707,000) — 64,353,000) — 62,119,000 ‘836, 50,671,000 
Gold held exclusively agst. F. R. notes|1,358,633,000 1,340,503,000|1,299,669,000) 1,337,889,000 1,371,583,000)1,277,760,000/1,246,029,000 1,235,466,000]1,329,741,000 
Gold settiement fund with F.R. Board_.| '674/560.000, 706 '899.C00| '742:785.000| '709:176.000| 675,996.000| '767.446,000| 788,107,000] '796.139,000| '773,029,000 
Gold and gold certificates held by banke.| 746.290.000 727,380,000] 676.758,000| 662,195,000} 664,434,000] 654,919,000] 648.701.000| 655.241. ,00| 616,668,000 
Total gold reserves......----------- 2,779,483.000 2,774,782,(.00|2,719,212,000|2,709,260,000|2,712,013,000|2,700, 125,000|2,682,837 ,000|2,686,846,000'2,719,438,000 
eserves other than g0ld......-------- 176,490,000, '175,764,000) 173,309,000) 169,755,000) 165.778.000) 160,264,000) 152.755.000 157,318,000| 165_087.000 
Seth ceeerwes. ..c-.cccoococcacoss 2,955,973,000 2,950,546,000 2,892,521,000/2,879.015.000 2.877.791 ,000 2,860,389 ,000'2,835,592,000|2,844, 164,000 2,884,525,000 
Slon-reserve cash.......-......------ 77,102,000, | 80.463,000] ° 75,924,000 Se vateies eigake: 78.312.000| | 75.231.000|  78.118.000| | 67,323,000 
Bills discounted: 
Secured by U.S. Govt. obiigations...| 533,992,000 540,454,000] 610,418,000) 621,980,000) 588,439,000, 583,135,000} 606,053,000] 608.752.000! 391,580,000 
Other bills discounted.............- 460,304,000 423,078,000} 419,434,000) 402,150,000) 354,298,000, 372,488,000 383,119,000 343.730,000| 228,037,000 
Total bills discounted........-.---..| 994,296,000, 963,532.000]1,029,852,000|1,024,130,000| 942,737,000| 955,623,000] 989,172,000] 952,482,000] 619,617,000 
Bille bought in open market. _.------- 141,027,000 157,317,000] |174,703,000| |208.427,000| 236.838.000, 283,101,000] 304,644,000] 334.075.000| 350,756,000 
0 .8. Government securities: | 
tr he. 51,629,000, 51,612,000} 51,609,000] 51,611,000} 51,611,000 51,618,000] 51,594,000) —51,593.000| 56,559,000 
a” thgeni at taarapines 91,841,000! 91,951,000] 91,417,000] 91,190,000! 90,904,000} 90,502,000] 90.671.000| 90,738.000, 123,124,000 
Certificates of indebtedness. ......-. 17,959,000| 22,526,000] 26,032,000] 27,509,000} 42,836,000, 23,177,000] 20,699,000] 24,069,000, 161,003,000 
Total U. 8. Government securities...| 161,429,000 166,089,000] 169,058,000! 170,310,000} 185,351,000, 165,297,000! 162,964,000} 166,400,000! 340,686,000 
Other securities (see note)__.......--.- 7,295,000; 6,845,000 6,845,000 6,845,000) 6,845,000 10,250,000 10,250,000 10,075,000; 990,000 
Foreign loans on gold ...--.-.-------- CAR Scadlend Uiacerestl ‘aoedeen | onbesa | GEE ccnddduessl dénasindcnn Bee - 
— ' t | 
Total bills and securities (see note). ..|1,310,162,000 1,293,783,000]1,380,458,000] 1 409,712,000 1.371,771,000, 1,421,833,000}1,467,030,000) 1 463,032,000 1,312,049,000 
Ge Une BONE 6 oc cccapeddovcsccccel  avmchtabadl . sbsesaenh ccbanesénel~ secssecoest iiseaneensl j§éé-sesneAeask i s48ee¢0% = va aac amas 
Due from foreign banks (see note)------ 723.000. 722,000 722,000 723,000: 723.000) 724,000 725,000 729,000 570,000 
Uncollected !tems............-.-.---- 803,693,000) 661,234,000] 730.174,000| 673,689,000 747.690.000) 754,786,000, 678,483,000) 713,637,000 755,687,000 
Bank premises...................-.--| 58,733,000] 58,729,000] 58,693,000] 58.693.000| 58.691.000, 58,691,000] 58.660,000; 58,660,000, 59,378,000 
All other resources. ............-.--- 7,700,000 8,576,000 8,483,000 7,970,000) 8,010,000, 8,255,000 8,062,000 8,246,000 9,452,000 
Total resources... _..._.---------- 5,214,086,000 5,054,053.000]5, 146,975,000 .5,107,312,000 5,143.043,000 5,182,990,000/5,123,783,000.5, 166,586,000 5,088,984,000 
LIABILITIES. 


#. R. notes In actual circulation 


te: 
Member banks—reserve account. -.--- 
Government . .. - . ..-. ....2-2----2-; 
Foreign banks (s¢e note) ve 
GE GI vane ccdccusncsessceen 





{ 
1.653,228,000 1,657.719,000 
| 
2,302,392 ,000 2,301,940 000 


| 
pes Sy eagmeameibeteal enmamast! 1,650,009,000 


1,666,567 ,000 1,653,971,006 1,582,014,000 
| 





2,335,304,000!2,332,181,000 2,339,544,000 2,362,567 ,000}2,350,497 ,000 2,367,25u,000 2,392,347,000 
45,455,000 4.721 000 16,900,000; 23,405,000, 4,570,000, 7,773,000} 21,577,000, 21,156,000 6,303,000 
10,163,000 9,327,000 10,558,000 6,058,000 6,047,000, 5,834,000 9,766,000, 5,606,000 5,661,000 
21,764,000 23,850,000 19,715,000} 21,742,000, 20,149,000 20,611,000 20,704,000; 18,960,000 18,955,000 





Total deposits _. 


2,379,774,000 2,339,838,000 





2,382,477,000 2,383,386 ,000 2,370,310,000 2,396,785,000 2,402,544,000 2,412,972,000 2,423,266,000 




































































Deferred availability ttems..........-- 748,167,000 624,251,000, 669,514,000 640,280,000 701,967,000, 708,172,000; 628,729,000, 675,013,000, 697,397,000 
CS ee ee 5 re | 155,133,000 154,886,000] 154,307,000 154,310,000} 153,730,000] 152,521,000) 152,118,000; 151,266,000} 137,606,000 
es OL a Ae ee: 254,398,000 254,398.000] 254,398,000 254,398,000) 254,398,000 254,398,000) 254,398,000, 254.398,000; 233,319,000 
All other liabilities. ........-.----- ..- 23,386,000 22,961,000 22,630,000 22,059,000) 21.061.000, 21,105,000, 19,427,000 18,966,000 15,382,000 
BE scsasinesiners, Ae | 
Total liabilities. ........-.--.-.--.- 5,214,086 ,000 5,054,053 ,00015, 146,975,000 5,107,312,000 5,143,043,000'5,182,990,000 5,123,783,000 5,166,586,000/5,088,984,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined __...-- | 68.9% 694% 67.2% 67.1% 67.8% 66.7% 65.9% 66.6% 69.9% 
Ratio of tota) reserves to deposits and 
F. R. note abilities combined... -- | 73.3% 73.8% 71.5% 71.3% 71.7% 70.7% 69.7% 69.9% 72.0% 
Contingent liability on bills purchased, 
for foreign correspondents. _......_-- | 347,390,000 347 652,000) 338,287,000 332,165,000, 329,194,000, 306,944,000) 303,397,000) 306,461,000 262,645,000 
Distribution by Maturtites— $ | $ $ | $ $ $ $ $ | $ 
1-15 days bills bought in open market - 62,231,000 67,504,000 79,288,000) 93,984,000; 124,186,000 148,860,000; 145,352,000} 134,661,000 128,163,000 
1-15 days bills discounted __._.....-_- 830,046,000; 797,619,000! 855,144,000, 865,446,000} 776,069,000, 787,080,000} 818,385,000] 789,566,000; 504,323,000 
1-15 days U. S. certif. of indebtedness - 5,010,000 1,650,000 2,420,000 2,940,000 19,275,000 794,000 1,705,000 1.737.000} 5,790,000 
ee ee al ath eee ead. Sesebsaet sedenes ees! -cosenseaeel comanaedent obneeaeke seduheeenel eaetaeanael  <senanee 
16-30 days bills bought in open market - 28,503,000} 38,010,000; 41,937,000, 52,370,000) 54,169,000) 64,002,000; 81,997,000} 104,774,000 60,536,000 
16-30 days bills discounted __......---. 40,490,000! 44,841,000; 45,810,000 40,319,000; 42,865,000; 45,414,000; 43,094,000 41,273,000 27,325,000 
nr, oo, Or rt. .. asaae sc8keennh BESREewbhel aonteaseeel caossesnanel  <<eeseneel . dueakbensel Co ee 
ee i.) J teeta MOheeebEeel essaaeeel eseneeeenel. sananenh aaexetoninkl aansmeianel aaa 
31-60 days bills bought in open market - 34,736,000} 29,495,000 27,855,000; 33,147,000) 36,423,000; 51,249,000; 61,864,000) 77,558,000 68,287,000 
81-60 days bills discounted ___..._..--- 68,164,000} 65,934,000 70,143,000; 65,365,000) 73,860,000; 69,563,000 70,834,000} 69,807.000 47,999,000 
81-60 days U. 8. certif. of indebtedness. Sae= ohaadioel  Mibcanteasl cbvdbesacdl Sccketanedt ~ Kbcatebel Sasdaeeesel saeccbdnce 23,028,000 
rn... .! sscweemke Lec aweee  EASeERAEMEE tnenbackaclh ospeanseae _obaadeeannt sas anaes : 
61-90 days bills bought in open market - 13,048,000 20,370,000; 23,489,000, 26,164,000 19,123,000 14,613,000 11,504,000 13,419,000 86,713,000 
61-90 days bills discounted _.........-- 41,955,000 43,969,000 48,324,000 42,679,000 39.763 ,000 44,156,000 47 483,000 42,589,000 28,708,000 
61-90 days U.S. certif. of indebtedness. 6,000 120,000 80,000 128,000 SO wSnueeecl saceeGesdbh “Scscendesal <sanedanee 
i EE Ree oe) ree en Temes ee an Re ee ees ee 
Over 90 days bills bought in open market! 2,509,000 1,938,000 2,134,000 2,762,000 2,937,000 4,377,000 3,927,000 3,663,000 7,057,000 
Over 90 days bills discounted... __ .| 13,641,000 11,169,000 10,431,000 10,321 ,000 10,180,000 9,410,000 9,376,000 9,247,000 11,262,000 
Over 90 days certif. of indebtedness..._| 12,013,000] 20.756,000| 23,532,000 24,441,000} 23,522,000; 22,383,000 18,994,000} 22,144,000} 132,185,000 
Over 90 days municipa! warrants... . | SOOM... | Sivabeeet eeansennesh apaceasaccel dcanwsqenal sesadgnal) sabGbabeeah <ancendsenl §<s-eenkee 
@.R. notes received from Comptrulier._ 2,845,968,000]2,852 ,048,000 2,859,913,000/2,867,384 ,000 2.873,578,000|2,882 693 ,000'2,890 ,834,000/2,895, 166,000] 2,802,933,000 
?. R. notes held by F. R. Agent_____-_- 767,927,000} 778,767,000 796,307,000 816,637,000) 824,062,000} 833,452,000) 823,632,000) 838,812,000} 845,875,000 
Issued to Federal Reserve Banks--_-_- |2,068,041,000/2,073,281,000 2,063,606,000 2,050,747 ,000!2,049,516,000 2,049,241 ,000/2,067 ,202,000/2,056.354,000) 1,957,058 ,000 
How Secured— | 
By gold and gold certificates. -_..___-- 366,995,000} 366,595,000 367,595,000} 367,195,000) 363,195,000] 363,195,000) 362,645,000) 362,645,000} 413,841,000 
Gold redemption fund_.._....... 22 -. 89,649,000 86,965,000 95,491,000 97,659,000; 97,222,000 99,244,000 87,479,000 94,768,000 99,360,000 
Geld fund—Federa! Reserve Board_...} 831,416,000; 819,868,000 772,151,000! 806,250,000! 840,459,000! 750,968,000, 733,786,000 710,217,000} 765,869,000 
By eligible paper..................... |1,085,927,000 1,074,128,000 1,150,767,000)1,178,876,000 1,130,676,000 1,183,273.000]1,256,975.000) 1,240,409,000 917,412,000 
ME bhined<scansae wien origh oc a aie 2,373,987,000 2,347,556,000 2,386,004,000 2,449,980,0002,431,552,000 2,396,680,000 2,440,885,000 2,408,039,000 2,196,482,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amouuts due 


to foreign correspondents. 


“Other securities,” and the caption, ‘Total earning assets” to ‘“Total bills and securities.” 


In addition, the caption, “All other earning assets,’’ previously made up of Federa)] Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which. it was stated. are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR 17 1929 



























































Two ciphers (00) omitted. 

Federal ell a. of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | 8t. Louts.| Mtnneap. Kan.Cctty.| Dallas. | san Fram 
RESOURCES. $ $ $ $ $ $ $ $ s $ $s | $ | $ 

Gold with Federal Reserve Agents'1,288,060,0) 78,636,0) 281,344,0} 86,650.0/137,324,0] 38,334,0] 91,044,0|267,246,0| 17,729,0] 53,634,0) 50,964,0| 24,216,0 160,939,0 

Gold red’n fund with U.8. Treas.| 70,573,0! 9,714,0} 12,608,0] 7,635,0] 6,312,0] 3,274,0| 4,181.0} 7,601,0} 6,123,0] 3,782,0 3,564,0, 1,984,0  3,795,0 

Gold held excl. agst. F. R. notes|1,358,633,0| 88,350,0} 293,952,0] 94,285,0]143,636,0] 41,608,0| 95,225,0|274,847,0] 23,852,0] 57,416,0 54,528,0| 26,200,0 164,734,0 
Gold settle't fund with F.R.Board! 674,560,0} 71,157,0! 167,376,0) 27,352,0] 66,561,0] 12,193,0] 16,704,0]154,598,0| 37,058,0] 15,552,0| 34,988,0 27,803,0 43,218,0 
Gold and gold ctfs held by banks} 746,290,0] 23,864,0] 469,035,0] 43,708,0] 48,743,0] 15,921,0| 8,358,0] 76,805,0] 10,316,0] 5,657,0 — 10,683,0 27,961,0 

Total gold reserves____....._- 2,779,483,0)183,371,0) 930,363,0)165,345,0/258,940,0] 69,722,0]120,287,0/506,250,0| 71,226,0| 78,625,0} 94,755,0| 64,686,0 235,913,0 
Reserve other than gold_________ 176,490,0} 15,074,0) 52,977,0} 7,193,0} 14,165,0} 8,243,0] 8,758,0] 25,226,0/ 13,252,0] 2,669,0} 5,769,0) 7,030,0 16,134,0 

Total reserves ---.--..--...-- 2,955,973,0|198,445,0] 983,340,0]172,538,0/273,105,0| 77,965,0/129,045,0|531,476,0| 84,478,0) 81,294,0)100,524,0) 71,716 0 252,047,0 
eae oon tee------ 77,102,0) 6,329,0) 30,711,0} 2,386,0) 5,733,0] 4,930,0] 4,766,0] 8,134,0| 4,089,6) 1,436,0; 1,625,C| 2,809,0 4,154,0 

Sec. by U.S. Govt. obligations) 533,992,0) 36,259,0| 150,882,0| 61,869,0] 52,990,0| 20,557,0! 16,453,0] 69,846,0| 27,082,0) 16,463,0) 16,953,0) 11,500,0 53,138,0 

Other bills discounted_______- 460,304,0) 40,249,0) 109,121,0} 46,929,0} 36,833,0] 34,659,0| 49,595,0} 48,668,0) 26,773,0} 6,114,0 23,778.0) 9,524,0 28,061,0 

Total bills discounted ________- 994,296,0; 76,508,0) 260,003,0|/108,798,0} 89,823,0] 55,216,0| 66,048,0/118,514,0} 53,855,0) 22,577,0) 40,731,0, 21,024,0 81,199,0 
Bills bought in open market. -__- 141,027,0} 21,972,0} 20,093,0] 11,800,0] 16,936,0] 8,610,0} 8,886,0] 6,728,0} 4,480,0 5.421,0) 7,698,0 11,757,0 16,646,0 
U. 8. Government securities: | ! 

Bonds... -.-..---.---.------ 51,629,0,  689,0/  1,384,0] _585,0} —548,0} 1,152,0 27,0} 19,937,0] 7,125,0} 4,534,0/ 7,755,0 7,829,0 64,0 
Treasury notes. - -----...-...-- 91,841,0' 3,475,0, 13,137,0| 10,639,0| 28,958,0 961,0} 3,678,0} 7,177,0} ----- 4,812,0 2,0, 4,577,0 13,525,0 
Certificates of indebtedness... - - 17,959,0, 1,350,0, _ 5,010,0} _7,027,0, 0 RRR te Se EEE ancncal earcon RE, wncces S  eileeaiath 
Tota! U. 8. Gov’t securities... _. 161,429,0 _5,514,0 _19,531,0! 18,251,0' 29,511,0 2,113,0' 3,751,0' 30,499,0' 7,125.0 9,346,0' 9,793,0 12,406,0 13,589,0 
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"Sep Casters ba oe Total. Boston. | New York.| Phtla. {Cleveland.| Richmond) Atlanta. | Chicago. st. Louts.| Minneap. Kan.Cty.| Dallas. | San Fran. 
$ $ $ $ s 5 s s $ ee $ 
© ceccescccnece ss 7,295,0 ry. 1,495,0 BOO, nnnn--|  wesu--|  -20---| 9 -.255.]” 225-0) 3,000,0) 18000) 1.508 750,0 
Foreign loans on gold -----..--.- 6,115,0 485,0 2,148,0 629,0 669,0 281,0 238,0 838,0) 245,0 164,0 202,0| 216,0) -...-.. 
Total bilis and securities... ....|1,310,162,0/104,479,0| 303,270,0,139,778,0 136,939,0| 66,220,0| 78,923,0/156,579,0! 65,705,0| 39,508,0| 59,924,0| 46,653,0|112,184,0 
Due trom foreign banks--...-.-. 723,0 ,0 20,0 69,0 74,0 33,0 28,0 0} 29,0} - 18,0 24,0 24,0 ,0 
OUncollected items... -........-- 803,693,0| 77,596,0| 227,407,0| 66,762,0) 75,793,0) 57,131,0) 28,136,0 101,066,0; 35,490,0) 15,555,0) 43,724,0° 28,686,0) 46,347,0 
Bank premises. -......-....-.-. 58,733,0} 3,702,0} 16,087,0} 1,757,0) 6,535,0) 3,575,0) 2,744,0) 8,529,0| 3,928,0} 2,110,0) 4,140,0| 1,922,0; 3,704,0 
me 7,700.0 68,0 920,0 89,0; 1,256,0 517,0| 1,955,0 506, 286,0 37,0 315,0) 367,0 484,0 
Total rryy Beane ss erecesese 5,214,086,0|390,672,0| 1,561,955,0|383,479,0|499,435,0 210,371,0|245,597,0 806,389,0| 194,005,0|140,758,0 210,276,0, 152,177,0|418,972,0 
A ° 
@. R. notes in actual circulacion_|1,653,228,0/133,401,0) 289.592,0)140,411,0,205,155,0| 69,004,0/133,709,0|300,921,0) 57,651,0| 63,954,0| 66,436,0, 37,637,0 155,357,0 
Deposits: 
Member bank—reserve ace’t--.|2,302,392,0|146,573,0| 905,479,0/136,626,0)177,078,0) 66,098,0) 65,896,0'343,422,0) 77,171,0) 51,293,0) 90,774,0) 67,637,0 174,345,0 
Government... ..-.........- 45,455,0| 2,687,0} 14,772,0| 3,707,0) 1,092,0) 2,386,0) 2,307,0) 6,136,0} 1,900,0 859,0 732,0) 2,942,0) 5,935,0 
DOPED ORR. . cccccvecceses- 10,163,0 29,0 6,120,0 557,0 592,0 267,0 226,0 795,0 232,0 145,0 191,0 91,0 8,0 
Other deposits. .......-....-.- 21,764,0 243,0 7,365,0 90,0 965,0 91,0 142,0 803,0} 2,117,0 236,0 167,0 46,0} 9,499,0 
ONE. 3x nncenccscecs 2,379,774,0|149,932,0| 933,736,0|140,980,0|179,727,0) 68,842,0| 68,571,0'351,156,0| $1,420,0| 52,533,0) 91,864,0| 70,816,0/190,197,0 
Deferred availability items. ----. 748,167,0\ 76,132,0) 205,161,0) 61,466,0 71,220,0) 52,663,0) 25,767,0| 94,142,0) 37,368,0) 13,090,0) 37,814,0; 29,963,0) 43,381,0 
Capital paidin...............- 155,133,0} 10,306,0} 55,830,0) 15,133,0) 14,688,0) 6,173,0) 5,334,0) 19,448,0) 5,520,0; 3,096,0| 4,291,0) 4,431,0) 10,883,0 
PEs no chteehsnonsnareceece 254,398,0| 19,619,0 71,282,0| 24,101,0) 26,345,0) 12,399,0| 10,554,0) 36,442,0| 10,820,0] 7,082,0} 9,086,0) 8,690,0) 17,978,0 
All other Ifabilities...........- 23,386,0; 1,282,0 6,354,0, 1,388,0) 2,300,0) 1,290,0) 1,662,0) 4,280,0} 1,226,0) 1,003,0 85,0) 40,0} 1,176,0 
Total eee JWdeonecesece 5,214,086 ,0/390,672,0|1,561,955,0|383,479,0/ 499,435,0 210,371,0/245,597,0|806,389,0/ 194,005,0, 140,758,0 210,276,0)152,177,0 418,972,0 
emoranda. 
Reserve ratio (per cent) -......-- 73.3 70.0 80.4 61.3 71.0 56.6 63.8 81.5 60.7 69.8 63.5 66.1 72.9 
Contingent liability on bills pur- 
chased for foreign correspond’ts| 347,390,0| 25,675,0} 105,561,0| 33,308,0) 35,389,0) 15,960,0) 13,531,0) 47,533,0| 13,878,0| 8,674,0| 11,450,0/ 11,450,0) 24,981,0 
¥. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
BOR onc cdvernticconces 414,813,0' 21,207,0' 124,627,0' 38,039,0' 37,291,0' 19,298,0' 31,074,0' 34,839,0' 10,623,0' 8,982,0' 11,655,0° 93993,0' 67,185,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 17 1929. 















































Federal Reserve Agent at— Total. Boston. | New vork. | Phila. |Cleveland. Richmond! Atlanta. | Chicago. | St. Loute.| Minneap.|Kan.Ctty.| Dallas. | san Fras. 
Two Ciphers (00) omtted— $ $ $ es $ $ $ $ 3 $ $ ae ex” 
FF. R. notes rec'd from Comptroller|2,835,968,0 221,483,0) 745,334,0 211,150,0'269,596,0 108,373,0 220,143,0 414,380,0; 80,524,0' 90,080,0 103,101,0! 62,862,0 308,942,0 
FP. B. notes held by F. R. Agent.-| 767,927,0 66,875,0; 331,115,0, 82,700,0} 27,150,0, 20,071,0; 55,360,0 78,620,0| 12,250,0, 17,144,0, 25,010,0 15,232,0 86,400,0 
¥. R. notes issued to F. R. Bank_|2,068,041,0 154,608,0) 414,219,0 178,450,0 242,446,0, 88,302,0 164,783,0 335,760,0, 68,274,0, 72,936,0) 78,091,0, 47,630,0 222,542,0 
Collateral held as security for 
F. P . notes issued to F. R. Bk. 
Gold and gold certificates....| 366,995,0| 35,300,0| 171,880,0 5,800,0, 50,000,0| 6,690,0) 25,350,0; -...-- 8,050,0} 14,167,0) -.--.-- 14,758,0) 35,00,00 
Gold redemption fund__.....- 89,649,0' 10,336,0 14,464,0 13,193,0! 12,324,0| 7,644,0) 5,194,0' 1,246,0| 1,679,0; 2,467,0) 4,604,0) 3,458,0 13,040,0 
Gold ftaund—F. R. Board....-- 831,416,0 33,000,0 95,000,0 67,657,0 75,000,0 24,000,0; 60,500,0 266,000,0' 8,000,0;' 37,000,0; 46,360,0 6,000,0 112,899,0 
Eligible paper..............- 1,085,927,0) 98,403,0) 259,768,0 102,388,0 105,574,0; 58,092,0) 74,289,0 124,975,0) 57,702,0) 27,808,0) 47,885,0 32,574,0 96,469,0 
Total collateral. ...........-- 2,373,987,0 177,039,0' 541,112,0 189,038,0 242,898,0 96,426,0 165,333,0 392,221,0 75,431,0' 81,442,0! 98,849,0 56,790,0 257,408,0 








Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. 


week behind those for the Reserve banks themselves. 
the statement of Dec. 12 1917, published in the “Chronicle”? of Dec. 29 1917, page 3475. 


hese figures are always a 


Definitions of the different items in the statement were given in 
The comment of the Reserve Board 


upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” on page 2549 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bilis of exchange or drafts sold with 
endorsement,’ and include all real estate mortgages and mortgage loans heid by the bank. Previously acceptances of other banks and biils sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. 


no one shown separately, only the total of loans on securities being given. 
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being 


banks is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 


Loans secured by 


iven. 


U. S. Government obligations are 
Furthermore, borrowings at the Federal Reserve are not any more sub- 
The number of reporting 


Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON APRIL 10 1929. 


(In millions of dollars.) 

































































Pederal Reserve Dtsirtct. Total. Boston. |New York; Phtla. | Cleveland| Richmond) Atianta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. | San Fras 
$ $ $ 7 s $ 7 7 $ $ $ $ 
Loans and investments—total_-_._- 22,393 1,510 8,523 1,268} 2,212 686, 650 3,330 713 385) 680 491 1,944 
Loans—total__.-.......-..-....- 16,454 1,127 6,342! 942) 1,529 528 515 2,587 528 258) 445 357 1,296 
{ 
On securities. ......-...------- 7,382: 472, 3,126! 517, 710) 200 151 1,227 237 82) 144 105) 412 
MUM oo 5. wove oconsecns 9,073} 655| 3,216 425 819 327 364 1,361 291 as 301 252 884 
investmente—total..._....._..-- 5,939) 383) 2,181 326) 682 158 135 743 185 127 236 134 648 
U. 8. Government securities. ...- 3,024! 189 1,188! 105} 328 73' 65 339 74 70) 113 95 385 
Other securities............-..- 2,915 194 993, _ 354 85 70 404 110 i 123 40 263 
Reserve with F. R. Bamk_._..._.- 1,672) 97 780, 76! 123 40 38 247 46 25 57 36 106 
Cash in vault ..................- 238 17 68 14) 28 12 10 38 6 6 11 8 19 
Net demand deposits.......-.-.-- 13,052 881 5,780 711 995 361 332 1,824 385 219 494 301 769 
TOG. « onecccncecccccnns 6,789 466 1,718) 277 970 244 230 1,226 233 132 179 140 975 
Government deposits. ............ 258 11 113) 13, 20 7 13 31 3 2 3 18 25 
| 
Due from banks... -..---..------- 1,151! 46) 161) 58. 92 48 79 260) 55 46 107 58 143 
Due to banks. ....._-...-.------ 2,726, si 931) 153! 195 98. 112 "7 121 80 189 86 196 
j i 
Borrowings from F. R. Bank__-__-- 706! 43 193. 66! 92! 25 38! 102 32 15 23 10 68 








*Subject te correction. 


Condition of the Federal Reserve Bank of New York. 


The following ‘shows the condition of the Federal Reserve Bank of New York at the close of business April 17 1929, 
in comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal Reserve Agent_-._.. 
Treas 


Geld redemp. fund with U.S. 


Gold held exclusively agst. F. R. 


Goid settlement fund with F. R. 


Gold and gold certificates held by b 


Total gold reserves 
Reserves other than gold 


Bills discounted— 


Secured by U. 8. Govt. obligations... 


Other bills discounted 


Total bills discounted 
Bills bought in open market 
0.8. Government securities— 


Treasury notes..----------- 
Certificates of indebtedness 


Total U. 8. Government securities... 


Other securities (sce note) 
Foreign Loans on Gold 


Total bills and securities (See Note) - -. 


Apr. — Apr. " 1929. Apr. 18 1928. | 




















| Gold held abroad 
Uncollected items 


Bank premises 
All other resources 


TAabtitites— 


Government 


Other deposits 





j Total deposits 


Deferred availability items 


| Capital paid in 
| Surplus 
All other abilities 


| Total liabilities 


Resources (Concluded)— 


Apr. 17 1929. Apr. 10 1929. Apr. 18 1928. 
$ BS 3 


Due from foreign banks (See Note) 


eee mmm ewe eee ew eee oeenre 


ee ee ew ewe were erere 


220,000 219,000 217,000 
227,407,000 170,670,000 211,457,000 
16,087,000 16,087 ,000 16,548,000 
920,000 1,177,000 1,831,000 





1,561,955,000 1,506,388,000 1,583,037,000 








Fed’! Reserve notes in actual circulation 
Deposits—Member bank, reserve acct... 
Foreign bank ( See Note) Padilla 





289,592,000 290,467,000 338,067,000 
905,479,000 913,503,000 946,080,000 
14,772,000 1,707,000 1,311,000 
6,120,000 5,284,000 98,000 
7,365,000 7,757 ,000 9,369,000 
933,736,000 928,251,000 957,758,000 
205,161,000 154,442,000 177,770,000 
55,830,000 55,676,000 42,545,000 
71,282,000 71,282,000 63,007,000 
6,354,000 6,270,000 3,890,000 





1,561,955,000 1,506,388,000 1,583,037,000 











Ratio of total reserves to deposit and 


281,344,000 281,458,000 278,477,000 

ury- 12,608,000 13,168,000 12,994,000 
notes 293,952,000 294,626,000 291,471,000 
B ard. 167,376,000 193,312,000 315,437,000 
ank. 469,035,000 457,542,000 388,444,000 
natin 930,363,000 945,480,000 995,352,000 
éabeee 52,977,000 52,351,000 33,875,000 
encaie 983,340,000 997,831,000 1,029,227,000 
Leneiase 30,711,000 31,763,000 20,874,000 
150,882,000 142,569,000 107,736,000 

feces 109,121,000 104,166,000 45,293,000 
penigioe 260,003,000 246,735,000 153,029,000 
hanes 20,093,000 20,408,000 82,328,000 
eutonipie 1,384,000 1,384,000 —_ 1,384,000 
anche 13,137,000 13,367,000 18,837,000 | 
eucces 5,010,000 4,652,000 47,305,000 
19,531,000 19,403,000 67,526,000 | 

aie 1,495,000 2,095,000 --..-...-- 
diblantins TEM) idelebodatad | acninwene 
303,270,000 288,641,000 302,883,000 | 


Fed’! Res'’ve note liabilities combined - 
Contingent Liability on bills purchased 
for foreign correspondence 


hd 


80.4% 





81.9% 
105,561,000 105,824,000 _ 73,832,000 


79.4% 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due te 


foreigh correspondents. 









“Other securities,’ and the caption ‘Total earoing assets’ to ‘Total bills and securities.” 
@iacount acceptances and securities acyuired under the provisions of Sections i4 aod i4of he Fede-al Reserve Act, which, it was stated, are the only ems included therein 


In addition, the caption “All other earning assets,’ previously made up of Federal [ntermediate Credit Bank debentures, was changed to 
The latter term was adopted as & More accurate description of the total of the 
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Wall Street, Friday Night, April 19 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2579. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





New York City Realty and Surety Companies. 
(AW prices dollars per share.) 





| Bid | Ask | Bid | Ask | Bta | 

Alliance R’ity| 85 100 Lawyers W jN. Y. Inv’t’rs! 
AmSurety new! 152 | 158 chest M&T 345 395 ist pref....| 98 | 
Bond & M G.| 535 | 550 Mtge Bond_-}| 195 205 | 2d pref _.__| 97 | 
Home Title Ins| 280 305 N Y Title & | Westchester! | 
Lawyers Mtge! 348 | 358 Mortgage.-| 740 750 | Tithe & Tr _ 800 | 
Lawyers Title! oo ne | 74 76 | 
& Guarantee| 435 445 US Casualty.| 450 470 | 
! ' New wi_..| 115 120 } 








New York City Banks and Trust Companies. 
(AU prtces doliars per share.) 








STOCKS. Sales Range for Week. i Range Since Jan. 1. 
Week Ended Apr. 19. for r 
Week. Lowest. | Highest. i Lowest. | Highest. 





Par. Shares $ per share. | $ per share. |$ per share.$ per share. 














Railroads— | 
Albany & Susqueh-.-.100 60210% Apr 15210% Apr 15210% Feb216 Jan 
Allegheny & Western 100 30114 Apr 17114 Apr 17114 Aprlis5 Feb 
Buff R & P pref_-.--- 100 20100 Apr 13100 Apr 13, 98 Jan 103 Feb 
Canada Southern - -..100 20 59 Apr 18 59 £=Apr 18) 55% Apr 61% Feb 
Central RR of N J-_.100 100315 Apr 18315 Apr 18,305 Apr 360 Feb 
Ill Cent leased line. -100 20 80 Apr 16 80 Apr 16| 73% Apr 80 Feb 
Missouri Pacific rts_---- 89,334 % Apr 13, % Apr i % Apr 1% Apr 
NatRysof Mex istpf100 400° 5 Apr 17) 5% Apr 16) 4% Mar 6% Jan 
New Orl Tex & Mex-.100 10 134% Apr 19134% Apr 19 130 Apri40% Feb 
N Y Lack & Western.100 120103% Apr 18105 Apr 15.103% Aprl08% Mar 
Northern Central...-50 10, 85% Apr 17| 85% Apr 17| 85  Jan| 86% Feb 
Southern Pacific rte. ---- 60,100, 1-64Apr 18, % Apr l 1-64 Apr 4 Apr 
Wheeling & L Erie-.100 100; 70 Apr 17/70 Apr 17) 70 Apr 98% Jan 
0 : —>ea 100, 100 70 Apr 15 70 Apr 15) 70 Mar 89 Jan 

} 

Indus. & Miscell. | } 
Alr-Way Elec Appliance* 5,300| 37% Apr 15 40% Apr 18) 37% Apr 40% Apr 
Allegheny Corp.-.-.---- * 108200! 32% Apr 16] 35 Apr 19] 27% Mar, 37% Mar 
| 100 2,300, 99% Apr 15)100% Apr 18) 99% April05% Feb 
Amer Hawaiian 8S Co 1048,800| 36% Apr 13; 42 Apr 19) 24% Mar 42 Apr 
Am Steel Foundries rts_.| 3,800; 234 Apr 13, 2% Apr 1 2 Mar, 3% Mar 
Am Sumatra Tob rts___-.' 9,700 ¥% Apr 16 % Apr 18% Apr % Apr 
Anacaonda Copp new.5090,000114% Apr 16117% Apr 13'114% Apri40 Mar 
EE rr 140600; 24 Apr 16| 26% Apr 13) 24 Apr; 35% Mar 
Assoc Apparel Indus.__*| 1,400) 54 Apr 18 55% Apr 17} 53% Apr 55% Apr 
Assoc Dry G’'ds 2d pf 1 100:103% Apr 19/1034% Apr 18)1034% April0 Jan 
Atlantic Refining rights.208900; 5% Apr 13) 7 Apr 17} 5% AD 7 Apr 
Bohn Aluminum & Br-_*; 7,< 114 Apr 15121 Apr 18/114 Aprii21i Apr 
Borg-Warner. .-.----.- 10} 5,200/121% Apr 17|/126% Apr 13/1214 Apr|128 % Apr 
Cavanagh-Dobbs Inc.-*; 700) 32% Apr 17; 32 Apr 16) 324 Apr 42% Feb 
a 100} 100101 Apr 18/101 Apr 181004 Aprl05% Mar 
Ris hb kee nw codan *| 1,500) 63% Apr 19| 6544 Apr 21) 6234 Apr 79% Feb 
he esiy a OEE 100 200 89 Apr 19| 90 Apr 15] 89 Jan} 934% Feb 
City Ice & Fuel_-_-..--- *| 1,200) 54 =Apr 13) 54% Apr 17) 54 Apr 62% Jan 
Coca Cola class A_.--- * 1,000) 48% Apr 13) 48% Apr 17) 48% Fei) 50 Feb 
Columbia Gas & El new*!24,900' 554% Apr 13) 58% Apr 19) 534% Mar! 66 Jan 
Consolidated Cigar pf10 10: 96 Apr 18 96 Apr 18) 92% Fei)i00 Mar 
Crosley Radio Corp.--.*|50,100, 97. Apr 15|111% Apr 19 86 Mari25 Feb 
Cushman’s Sons pref_..* 90110 Apr 16)1104g Apr 15 108% re ee Feb 

HW 

DeBeers Cons Mines..--| 10 25) Apr 17| 25. Apr 17/22 ~=Feb) 25. Mar 
Duplan Silk.........- *| 1,900, 234% Apr 19) 2434 Apr 17) 20% Mar) 28% Jan 
Elk Horn Coal pref.__50 30) 9 <Apri18| 9 Apr 18| 8% Mar 13 Jan 
Emporium Capwell_._.* 10| 33. Apr 19 33. Apr 19, 27 Feb) 38 Feb 
Eng Pub Serv pref(534)*| 500| 96 Apr 17| 96% Apr 18 96 Apr, 99% Feb 
Evans Auto Loading. _.5 3, 100! 62 Apr 17) 63% Apr 19) 55 Mar} 73% Mar 
Fairbanks Co. ...-.--- * 100, 10 Apr 13; 10 Apr 13, 4% Jan) 10 Apr 
Rreetred.. ... ~ 2545 25) 20 18 Apr 13) 20 Apr 13,14 Feb) 35 Jan 
Fashion Park Assoc.__.*| 1,300) 69% Apr 16| 70 Apr 17' 65% Apr 72% Mar 
First Nat Pic Ist pfd_100| 4.870110 Apr 13/115 Apr 13,104% Janj115 Apr 
Fisk Rubber rets 50% pd] 2,200| 11 Apr 15) 1144 Apr 19! 11 Apr) 114% Apr 
Gen Gas & EI pf A(7)_..* 220109 Apr 17\112 Apr 13 107 Maril6% Jan 
Class A rights...._..-. 3,500); 1 Aprl7) 1% Apr l9, 1 Apr) 1% Apr 
Gen Motors pref (6) _100 100109 Apr 18/109 Apr 18 109 April0g9% Feb 
Gen Ry Signal pref..100} 200)1034% Apr 16105 Apr 13, 99 Jan}105 Apr 
Glidden Co rights_____- 25,500; 1% Apr 13) 2% Apr 18) 1% Apri 2% Apr 
Gold & Stock Teleg._100 10 118% Apr 16/118% Apr 16118% Aprj122 Jan 
Gold Dust pref___..._- * 600110 Apr 171134 Apr 13,110% Aprji20 Mar 
Goodrich Co rights____- 43,400) 1 Apr 19) 1% Apr 17) 1 Apri 2% Apr 
Grand Stores pref.._.100| 200/107 Apr 16108 Apr 18 107 Aprili6 Jan 
Hayes Bedy-_._....._- *| 2,800) 5044 Apr 17} 53% Apr 13, 504% Apri 55% Apr 
Int Paper & Pow rights _ _| 147,50 1s: Apr 16) % Apr 13) ‘yg Apr 4% Apr 
Jordan Co rights. .-..-- 10,600) % Apr 17) % Apr 13) 4% Apr Apr 
Kendall Co preferred. _* 20 89% Apr 18 92 Apr 15) 89% Apr) 96 Feb 
Lehigh Valley Coal_.__*, 8,500) 24%4 Apr 19) 26% Apr 13|| 19 Feb) 28% Apr 
| 50} 600) 35% Apr 19| 39% Apr 15, 344 Mar) 40 Feb 
Link Belt Co......... * 600 53 Apr 19 55% Apr 15 53 Apr} 61 Feb 
Loews pref ex-war_._._- 100, 92 Apr 16 92 Apr 16; 90 Mar} 95 Mar 
Ludlum Steel pref----- * at baste Apr 13100% Apr 15) 98% Marl02% Jan 
McGraw Hil! Pub____- * 700| 41% Apr 18) 42% Apr 16! 41 Apr 48 Feb 
Milw El Ry & Lt pref 100 10.109% Apr 1510944 Apr 15,101 Jani\109% Apr 
Motor Products rights __ 2,200) 46% Apr 13) 50% Apr 13) 40% Apri 50% Apr 
Newport Co class A__.5010,700| 45 Apr 13 4844 Apr 15 43 Mar 48% Apr 
Phillips Jones Corp.___*\14,160| 434% Apr 13 61 Apr 19) 41 Mar) 61 Apr 
Pirelli of Italy.......-.. 4,500 5244 Apr 15 56 Apr 18) 504% Mar 654% Jan 
Pitts Steel pref______ 100, 530 96 Apr 13.98 Apr 15) 924 Feb| 98 Apr 
Radio Corp pref B____- *35,500 78 Apr 13 80% Apr 18} 74 Mar 80% Apr 
Rem Typew 2d pfd__100! 50101 Apr 1510L Apr 15100 Mar104 Feb 
Republic Brass___...__ * 6,300 49 Apr 17 53% Apr 19 48% Apr 53% Apr 
Class A. ...........*| 1,000102% Apr 16107% Apr 19 102 Aprl07% Apr 
South Calif Edison rights 7,000 2% Apr 15, 3% Apr 19} 2% Apr 3% Apr 
Spalding Bros_._.....*| 700 52 Apr 19) 54% Apr 16) 52 Apr 58 Apr 
Sparks Withington---_*) 5,800178% Apr 13183% Apr 15,170% Apr183% Apr 
Spencer Kellogg & Sons *,| 400) 36 Apr 18) 36% Apr 15) 36 Apr 43 Feb 
ao fee * 2,200 49 Apr 16 51 Apr 16, 48% Apr 55% Mar 
Stand Sanitary ctfs_____ | 800 4934 Apr 13 5034 Apr 13.47 Apr, 503g Apr 
Stewart Warner new-..'53,800, 66 Apr 1371 Apr 18) 65 Apr 71 Apr 
Superior Steel rights___.22,900' 1% Apr 17 3% Apr 15) 1% Apr 3 Apr 
So Porto Rico Sug pf.100, 70126 Apr 18128 Apr 17)125 Mar 135 Feb 

| | | | | 
U 8 Express__--.... 100 4,000 65% Apr 19 934 Apr 13] 2 Jan 10 Apr 
Un Aircraft&Trnas Corp* 398100 91 Apr 13111 Apr 18) 78% Apriil Apr 
Preferred. ..........\24,100} 75 Apr 16 81% Apr 18| 68% Apr 81% Apr 
United Dyewood....100| 330| 7% Apr 19 8% Apr 13, 6% Apr 9% Feb 
U S Steel rights lee 112000 5% Apr 19 6% Apri19| 5% Apr 6% Apr 
} nage td ange ry pe. 104 yyed - 104 Apr 16 100% Marl06 Mar 

: a ghts__|29, r | 3 
Wesson Oil & Snowdr— = dons ” = = * _ 
Preferred (old) ..-... * 200110 Apr 15110 Apr 15'10644 Jan112 Feb 
Wilcox-Rich cl A__.._ *10,900 40% Apr 13 44% Apr 15! 37 Mar 48% Feb 
Class B..- i a * 13,300 3834 Apr 13 43 Apr 15! 34 Mar 47% Mar 
Woolworth Corp new.25 121500 8644 Apr 16 91% Apr 19| 8544 Apr 91% Apr 
| | | | 

Bank, Trust & Insur- | | 

ance Co. Stocks. | | 
Equit TrCoofN Y..100| 30720 Apr 16730 Apr 15493 Jan765 Mar 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





























Int. Int. 

Maturtty. Rate. | Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
June 151929...) 434%} 992%s3) 998s: || Sept. 15 1930-32 3 96% 972 
Bept.15 1929...) 414%) 992%) 99% || Mar.15 1930-32 5) % 97 p 97433 
Dee. w=) 34%} 994733) 99%%43 || Dec. 15 1930-32) 346%] 96%s9) 9729 

Sept. 15 1929 | 4% %| 9999! 9941s 
Dee. 15 1929 435%! 992% 998 gs 

























Banks—N.Y. Béd | Ask Banks—N.Y. Btd | Ask Tr.Cos.-N.Y| Bid | Ask aaa? 
America....-| 237 | 240 Penn Exeh__.} 155 165 (Equitable Tr.| 710 720 ] 
Amer Unton*-| 280 _ 300 (Port Morris..| 900 | ---. Farm L & Tr.1840 1870 — 
Bryant Park* 275 | 385 Publie.....-- | 295 | 305 Fidelity Trust 240 250 8 
Ceontral.....- | 200 | 210 Seaboard ....1180 1200 [Fulton ___.. | 750 | 850 y 
Century.-.--- } 225 | 255 (Seward....-.- | 166 | 172 \Guaranty._-_| 960 | 970 Salen 
Chage.....--} 140 (1150 'Trade*._.._. | 310 | 325 |Int’'lGermanic| 228 | 235 $ 

Rights. ..-.- | 120 130 |Yorkville _._..| 230 | 240 |Interstate....| 378 | 385 1 
Chath Phenix! | Yorktown*_.-| 285 | 295 (Irvine Trust_| 171 | 72 *) 

Nat Bk& Tr) 780 | } } } Rights_____ 812 9 *] 
ChelseaEx new! 111 | 115 Brooklyn. | | ‘Lawyers Trust) -...) ... 1] 
Chis’aExC’pA} 35 40 'Globe Exch* _ 400 | 425 |Manufacturers| 293 | 297 

Class B....| 35 | 40 \Municipal* __| 720 | 735 |Murray — 315 | 325 ‘ 
Chemical ..../1825 | ..-./Nassau-...-- | 760 | 780 |Mutual(West- 
Commerce __.| 955 | 965 People’s _.__- 1200 | ----} ehester) _..| 384 | 415 ‘ 
a ll -| bs yy \Prospect - - .-- 155 | 170 AL basen ae Prod 

ghts_-.-- | mes Square _! | | 

Corn Exch...1000 1015 | Trust Cos. | | ttle Gu & Tr1000 1020 
Fifth Avenue_|2700 | _...| New York. | } jU S Mtge &Tr 1000 1030 
POU: ossccee 750 6950 Banca Com’le | Rights_..._/ 320 | 340 
Ce 17 ----| Italiana Tr.| 420 | 430 \United States 4300 4600 
Hanover... -- 1300 |1330 Bank of N Y¥| | \Westchest’r Tr,1000 | ... 
Harriman. -_-_| 1225 (1275 | & TrustCo-_| 985 1000 
Liberty ...-..- 295 | 310 Bankers Trust, 170 174 Brookiyn. 
Manhattan* _| 895 905 ‘Bronx CoTr -| 500 --_--/Brooklya ----/1150 1176 
National City! 375 | 380 ‘Central Union 438 | 445 |Kings Co_...3200 3400 
a {1060 11080 County..-.-- 550 _ 610 Midwood..-.-| 320 , 340 

i o —_—- 21 ; 24 ‘Empire. ---.- 625 | 635 | 

*State banks. t New stock. z Ex-dividend. g¢ Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
Below we furnish a daily record of the transactions in Lib 
erty Loan bonds‘and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





| 
Datly Record of U. 8. Bond Prices.| Apr. 13 Apr. 15 Apr. 16 Apr. 17 Apr. 18 Apr. 1§ 









































First Liberty Loan [Hien] 984 | 98 93 | 98% | 991%! 
3% % bonds of 1923-47. .4 Low-| 9842: 98 973%3g «= O73132)  GRSa9 
(First 3'4)_--..-------|Close, 984s] 98 98 | 97%ls9! 98659 
Total sales tn $1,000 untts__- 5, 10, 56) 46 10 
Converted 4% bonds of{ High re vasa pita aiid sail 
1932-47 (First 4s)... Low- oe ices sovensan'de ere ania 
Close — haan ite er etitadad 
Total sales tn $1,000 untts__- ee ----| diniio ee aT 
Converted 44% bonds{High) 99%: 991433) 991533 9.99%43/ 992033) { 
of 1932-47 (First 4448); Low-| 995s: 997 ss | O9i43g, «= GOTEs2 991633! 992239 
{Close} 9953: G9i4s3) GOt4zg! G9I%sg, GH1bsg) QO22a3 
Total sales tn $1,000 untts __- 6 22 8 8 7 
Second converted 44%%{High; -.---| ---- ae re ima 
bonds of 1932-47 (First; Low— ——e asin sti amie oieiaied 
Second 44%8s)....---. | Close pangs ie item aR: ee se 
Total sales tn $1,000 untts__- Ss hana aed ieie ea a —aseil 
Fourth Liberty Loan High; 991533) 991833 99233g) = 992523) 9=—9.9 2% 39 
4% % bonds of 1933-38..{ Low-—| 991%2g) 991%33) 991%3_) 99%l22 = 992739 ¢ 
(Fourth 4448) ......-. Close; 99%433} 991733) 997333 91 *5:2 992223) 992229 
Total sales in $1,000 untts __- 94) 125, «115, 55) 76| 
Treasury High) 1072633 1037%33) 109 =| 1097%33' 109633 | 108%¢s3 
GG. TO6T Ge ckeccneue Low _| 1072633 108223 | 10S24s2 105222 LOOMS, | 108263 
Close 107732 108%: 109 | 1091% 109623 | 1082639 
Totah sales in $1,000 units -_-| 20 57) 11) 53 2 
High; 104 104%6sg 1042633 1051823 1051%9) 1042033 
4s, 1944-1964.......... Low.| 103833) 1041% 104°2s2 1042% 10432 | 1042339 
{Close, 104 | 1042422) 1042639) 105%:2 , 1042222 1042433 
Total sales tn $1,000 untts __- 80) 6) 220. 22 
High| 1002233 101%%s3} --..| 102433 | 102%: | 102 
338, 1946-1956... .... Low _| 100%, 101223 ee 1012433} 102 
Clese, 10022 1012633) ‘ene 102422 | 1017433} 102 
Total sales in $1,000 untts _ __ 2, OM aces 25 12 
High} 972%) 983 a---| 981833) 981039 
3348, 1943-1947........ Low.| 972%s3} 97289} —-.-} 98%%3 98% 
Close; 977%2  9Q98%:s3 ----| 9832) 98% 
Total sales 4n $1,000 unis __- 10 a xaiel 10 eee 
High; 97233! 972833! 98% | 984s, | 98103 ‘pilin 
334s, 1940-1943__.__.._ Low-{ 971%s3' 97233 98213, Q98%:2! 98 eae 
Close 97's3 97%23 «98% Os%s3 98 camel 
Total sales tn $1 000 untts___! 1 56 2 120 awen 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
5 36 66 hecocmens 99433 to 994s: | 1 Treasury 4}4s..--.. -1081%33 to 108183 
ae GED O5G6. oc a nwcccnn 991233 to 99%! 








Foreign Exchange.— 


To-day's (Friday's) actual rates for sterling exchange were 4.4% @ 
4.85 for checks and 4.854 @4.85 5-16 for cables. Commercial on banks, 
sight, 4.84 9-16@4.84%%; sixty days, 4.80% @4.80 5-16; ninety days, 
4.784.784, and documents for payments, 4.79% “4.80 5-16. Cotton 
for payment, 4.83 31-32, and grain for payment, 4.83 31-32. 
o-day's (Friday's) actual rates for Paris bankers’ francs were 3.90} 
23-90% for short. Amsterdam bankers’ guilders were 40.14@40.16% 
or short. 
Exchange at Paris on London, 124.24 francs; week’s range, 124.28 
francs high, and 124.24 francs low. 
The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. Cables. 
oo US Ol —Ee ee 4.85% 4.85 17-32 
SRI ORR 8 ela Be Scien was aaw einen 4.84% 4.85\% 
WB Se 3 pencnellll 3.905% 3.90% 

OEE Ee en 3.90% .90 % 
—_ for he bg an oer a cogs ee ten nei 3.904 3.90 5-16 
msertdam Bankers Gutiders—— 
ir tn ee ean enadnwuonann 40.1634 40.18 
iow for bea i ecg Fe Sa re 40.11 40.15 

zermany Bankers’ Marks— ms 3 
High for the week. __...---.---------------- 23.71 23.71% 
pe ES ES See 23.69 23.70 








The Curb Market.—The review of the Curb Market ts 
given this week on page 25380. 
A complete record of Curb Market transactions for the 
week will be found on page 2609. 





Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page. 


































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Previous 
for NEW YORK STOCK On basts of 100-share iots Year 1928 
Saturday, | Monday, | Tuesday, Wednesday, | Thursday, | Friday, the EXCHANGE v ear 192 
Aprt 13. Apri 15. April 16. Aprt 17. Apri 18. | Apri 19. Week. Lowest Highest Lowest Highest 
. per share $ per share | $ per share | $ per share $ per share $ per share | Shares Railroads Par| $ per share | $ per share ||$ per share share 
199 199 ,*198 199 198 1997; 198% 1997g| 1985g 199 | 198 19853! 7,000, Atch Topeka & Santa Fe..100| 195'g Mar 26] 20933 Feb 4 1823 Mar “oe Nev 
7103 104 103 103 103 103 103 103 | 10212 104 103 103 1 300] ae 1 10212 Jan 2} 103% Jan 7]| 10212 Jan} 1081, Apr 
*179 180 179 179 |*179 180 17973 17978 *179 180 | 17912 1797 600 Atlantic Coast Line _-*-o 169 Jan 2/ 191% Feb 4]| 1571, Oct) 1911, May 
12212 122%4' 122%, 124 12214 12312 1221g 1237; 122 1233s) 12112 122%4; 33,000, Baltimore & Ohio........ 11813 Mar 26} 133 Mar 65/| 103% June} 1255, Deo 
77 77 *77 78 7 78 79 79 79 785g 79 oo es GG eae 190 77 Apri3; 801g Mar 20 77 Nov| 85 £Apr 
6612 69 | *66l2 68 | *66l2 68 6712 6712) 68 68 66 66 500) | Bangor & Aroostook...... 50; 65 Feb16; 72 Jan 2 61 June; 84% Jan 
10512 1051z' 105!2 10512! 10512 106 | 106 106 106 106 107 107 160! Preferred...........--- 100; 105 Apr 4) 110!g Jan2?|; 104 Dec} 115% May 
36 (90 | *85 8690 87 87 87 87 87 87 *85 88 700, Boston & Maine_......... 100; 85 Apr 4] 109% Jan 5 58 Feb; 91 Dee 
65 65 65%) 64!g 6514) 64!g 647g) 647, 65%3' 64 66%3! 18.700) | Bklyn- Manh Tranvtc.Nopar| 64 Aprl9| 81% Feb25 53%, Jau| 77% May 
*871g 88%; 877, 88 871g 8712! *85 88 | *84lg 87ig *851g 87 00! Preferred v t c.....- No par| 84 Mar26] 9253 Feb 1 82 Jan| 95% May 
28 28 *27\2 28 281g 2812! 281g 30 2914 30!2, 2812 29 2,500' Brunswick Term & Ry Sec_100} 25% Apr 4/| 44lg Jan 18 1412 Jan| 477, Sept 
70 | *60 7 *62 70 | *%2 70 | *62 70 | *62 Te | anesee Buffalo & Susquehanna...100} 54% Jan 26; 85 Mar 2 3214 July| 641, Nov 
$554, 56 | *55's 56 | *55lg 56 | *55l2 56 | *55lg 58 | *55!2 58 | -----. ee 00| 531g Jan 4| 68!2Mar 4/| 38 Sept) 63 Nov 
2331g 23512) 234%, 23612) 232 235%; 233 23434' 234 23712 2341s 23512) 13,8CO'Canadian Pacific_....._.. 00; 2251g Mar 26| 2697, Feb 2/| 19512 June; 253 Nov 
*9812 101 | 99!2 9919 *98lz 101 *98l2 101 | *9812 99 | 98 98le 90 Caro Clinch & Ohto ctfs st’ a 97 Mar28/ 10112 Mar 14 98 Sept] 1071, Mar 
22114 222%, 22014 22214 222 222% 226%; 22512 22612 225 22614! 7,500;Chesapeake & Ohio 100; 210 Mar 26} 22914 Apr 8j| 17512June} 218% Deo 
ie < ie yas pnts Rangel debt taba; cl cues Gael anes ee ee |” Preferred... ...-- 21312 Jan 18| 216 Febu7|} .... -..-| --.. ---- 
15 15 14%, 14% *141g 147%) 14% 1 *15 151g) *15 1514; 1,100!Chicago & Alton... lllg Jan 2} 19% Feb 4 55g Jar 18% May 
17%, 17%) 18 1814; *17% 181g} 183g 193) 191g 193g' 18% 18%! 10,000; Preferred._._....._-. 16 Mar26) 25% Feb 4 77g Feb; 263g May 
*Z4l2 38 *33 37 | *30 37 *30 <. = ae Se a Pee |Onte & East Illinois RR...100; 34 April} 43 Feb 4 37 Febj; 4814 May 
*56 59 | *50 60 | *50 60 | *52 *52 60 *52 DS atm > Sex 100; 56 April] 66% Feb 4 58 Ang) 7653 May 
191g 195g 187% 191g} 18% 18%} 181g 1934! 185g 193g) 185g 193g! 7,200 Chisago Great Western...100| 141gMar26/ 23% Feb 1 91g Feb, 25 
535g 5453 54 54 53 53 535g! 5134 5333' 517g 523g 7,000! Preferred.............. 100° 461g Jan 7 635g Jan 31 2012 Feb| 60%, Deo 
321g 3212! 33 33 3212 3214! 323g 32% 323, 3314] 3214 33 3,900. Chicago Milw St Paul & Pac..| 31 Mar26) 39% Feb 2 221%, Mar| 4012 Apr 
54 54 | 53% 54 525g 5312, 52%, 54 5314 543g) 5273 5412) 13,500) Preferred new........-.-- 50% Mar 26) 63% Feb 2 37 Mar| 695s Nov 
841g 847g' 83lp 8414 83lg 831g! 831g 8434' 84 8419 833, 844} 4,000 Chicago & North Western_100; 8134Mar26| 94% Feb 5 78 June} 9414 May 
130 138 (|*131 138 130 138 (|*125 135 ,*130 134 ,;*130 134 | -..--- oo, 00} 135 Jan 5 145 Feb 5j| 135 Dec} 150 May 
124 124 | 12334 12334 1233, 12334 *12314 126 | 123%, 124 124 124 1,500 Chicago Rock Is! & Pacifie_100; 12212 Apr 2) 139% Jani19/| 106 Feb) 13953 Nov 
106 106 *106 107 *106 106% *106 10634 *106!2 107 106%4 1067, 300} 7% preferred.......... 100} 105!4 Mar 27| 108'4 Jan 25/} 105 Dec; 1illg May 
#10014 101 |*10014 101 *100%4 101 ,*10014 101 ,*100!4 101 10014 100% 100' 6% preferred.......... 100} 100 Jan 8| 102% Feb 5 99 2 Dec; 105 May 
#1097 11212 *1007%g 114 ,*1007g 114 j*11llig 114 (*111!2 114 |*11llg 114 | -.-.-- |Colorado & Southern....- 100, 109%, Apr 6} 122 Mar 5j| 105 Aug} 126 May 
*77\2 79 *77\9 79 | *7712 78 78 78 | *78 79 78 78 110, First preferred......... 100} 75 Mar20| 80 Jan25 67 July} 85 Apr 
*65'g 69 *65's 69 | se Gees... FT Pesee tO Mises TO 20' Second preferred....... 65'4 April2| 72!2Mar 5 6912 Nov; 85 May 
63 63 *63 64 62'p 64 6414 65 | 655g 66 65 65 1,700 Consol RR of Cuba ne 6212 Apr16) 795 Jan 2 681g Dec| 8753 June 
*68 70 *69 70 ; 70 70 | *70 75lg *70 75lg *70 7512 310 Cuba RR pref......-.-.. 70 Aprl0o; 81 Jan 2 79 Dec} 94 June 
*185 187 18514 18634 186 18634) 18514 186% 187 187 {| 187 187!g! 2,000 Delaware & Hudson-_-.-..-- 100 182 Mar 26) 207% Feb 1|| 163144 Feb| 226 Apr 
*124ly 125 12412 124%, 123!g 12414; 124 124 | 124 12412 124 12412! 3,000 Delaware Lack & Western_100} 123!2 Apr 16} 13314 Feb 1]| 12514 Dec} 150 Apr 
%65 69 65 68 | 65 65 | *66 671g 65 65 *6314 67l2 800 Denv & Rio Gr West pref..100} 55% Jan 2| 77% Feb21 501g Feb| 65% Apr 
®3ig 4 *3!o 37g *3lg 37gi *31g 3%! *3lg 4 "oe © Tf anes Duluth So Shore & Atl_...100 3 Apr 9 473 Feb 4 3 Aug 6%, Jap 
%5 6 5ln «=«Blg)s #558 6 5! 6 *5in 6 *5lo 6 (oe.  ..) eee ae 100 5 Mar 26 7lg Feb 4 4%, June 9ig May 
705g 7153} 70's 71% 69!2 714! 7Olg 72 (ii Ge. Hi . Wee BE A se eee ee 100; 64 Mar26| 78 Mar 5 48% June} 721, Deo 
*59le 61 *59!2 61 | 60 60 59's 597% 59 5912 59le 60 2,300; First preferred_.......- 100; 57 Mar26) 64% Feb 4/| 50 June) 637% Jan 
*56!2 58 53 58% = BS 58 *5612 58 *56l2 58 | *5612g 58 400 Second preferred_....-. 1 56 Mar27! 60% Jan 5 4914 June} 62 Jap 
#10312 104 10314 103'4 10314 104 10314 10414’ 10314 1047g' 104 10412) 3,700 Great Northern preferred_.100; 102 Mar26/ 1157gMar 4 931g Feb| 114% Nov 
#10215 10312'*102'2 103!4 *102'2 103!g 10214 102!_g 10214 10212 *10212 103 900 +~=Pref certificates_....... 1 10012 Mar 26] 112 Mar 4 9lig Feb| 111% Nov 
*46 4610) *44ln 47!2 *44!2 4714 *45lg 47 | *45 47 | *45 Se nascnm Gulf Mobile & Northern...100! 43!2Mar26! 59 Feb 4! 43 Aug! 61% May 
#95 9712) #95 97le *95 9712! *95 9712] *96 9712} 9712 9719! 200| a 971g Apr 8| 103 Jan 3 99 Aug| 109 May 
914 Qlg) *9%, 10 | 10 10 *10 il 11 1l 11 114g; 1,100 Havana Electric Ry-. 7 Febdis 13g Apr 19 7 Aug) 17%June 
*70\2 73 73 73 | @ 73 *74 80 *75 89 *75 85 200] Preferred.......- 55 Febi6} 73 April5d 51 Dec; 78g Sept 
*393 419 (#390 418 (*391 413 (#391 413 [*395 413 eee S30 fb ounce Hocking Valley 100; 375 Mar 26| 450 Jan22)| 340 July; 473 Nov 
441g 44!5 *42 4414! 43 43 43 4313} 4312 437g} 42 43 2,4C0 Hudson & Manhattan_....100| 40% Apr 9; 58% Jan 5 501g Dec| 7312 Apr 
72 75 | *72 75 | *70 76 | *70 76 | *74t2 76 | *7413 76 | -.-..- es 100; 74 Aprld, 84 Jan18 81 Oct} 93!2 Apr 
138 13812 *137!2 138%4 *13612 138 13612 13612 13653 136%g! 136 136 900/ Illinois Central_.......... 100, 134 Mar26| 152 Feb 1\|} 131% Jan) 148% May 
#135 145 |*135 145 .*135 145 \|*135 145 |*135 366. (°1G6 866 Ff accusn Pe 100} 135 Mar27| 145% Feb 4}]| 13012 Jan) 147 May 
*77 78 774 Iie, 73 777g 7773| 7714 777%) *7714 78 90; RR Sec Stock certificates. .| 77 Apr 1} 80's Feb21 75 July| 82% June 
3llg 3lleg; 31 31% «631g 32 31 317%) = 31lg 323g| 315g 335g! 24, 1c0! Interboro Rapid Tranvtec.100; 285g Aprl0) 58% Feb 25 29 Jan| 62 May 
*435, 48 47 47 47 47 47 48 *47 471g, *47 4712) 800! Int Rys of Cent America_.100| 43 Apr 1; 59 Jan26 36!g Mar} 621g Nov 
*435g 48 *435g 48 *435g 48 451g 4512 *435g 46 *435g 46 100} Certificates......... No par| 4512 Aprl7| 5912 Jan25)| -.-. -.--| ---- -.-- 
®72\e 75 7212 7212) 721g 72's) 72'g 72's) *73 75 | *73 75 60) i eee 100; 72!3 April6} 8014 Jan 2}| 69% Jan) 82 May 
*Zlp «= 3%] 31g 384) 2312 «= 38g] FBIg 0 38ql *31g | 384] 31g 354) ~~ --! {Iowa Central............ 100 3'\g Jap 30 44 Jan 18 2 Mar 573 Mar 
8212 83 82 8312, 82 82%! 82% 84 83 84ig| *831g 837%) 4,200, Kansas City Southern....100| 78 Mar26) 98% Jan 12 43 June| 95 Nov 
#653, ..-.| *65l2 66 | *65!l2 67 65'2 6614! 655g 66 6614 6614 600| | a eae 100| 65!2 Apri7| 70%g Jan15}} 6612 Aug) 77 Apr 
*88 Q1l2) 490 8 91 903, 90%; 90% 903%, *89 £90 90 8690 300; Lehigh Valley....-.---.-. 50| 86% Mar 26| 102% Feb 2 84! Feb) 116 Apr 
*140 141 14034 14034 *140', 146 141 141 |*140lg 142 140 140 1,000| Louisville & Nashville....100 138%, Mar 26] 153!2 Feb 5)| 139%, Nov| 16912 May 
69 72 | *60 68 68 68 | *60!g 65 | *60lg 65 65 65 90| Manhattan Elevated guar.100; 65 Apri9) 87 Jan 3 75 Jan) 96 May 
33% 34 331g 34 33 331g) 33lg 3334 3312 3312) 3312 3614) 11,000) Modified guaranty----- 100, 311g Apr 8 5712 Jan 11 40 Jan) 64 May 
*3 3%! *3 3%) #3 3%) #3 3% «= *3 3%) *3 Market Street Ry_...-.-.- 100 27g Mar 4 4%, Jan 22 31g Dec 71g May 
#281, 31 *29 8 =30!2! *29 31 *28 3014 *28 30 Oe OE Ft noone Prior preferred._...-..- re 30!g Apr1l0} 391g Jan 4 3812 Dec} 64% May 
212 2l2 25g 4«25g' +4+*23g «=Qigi *2% 2ig *2% ie 23g «24 600 Minneapolis & St Louis.._.100' 2'4 Mar 26 3% Jan 19 17g May 612 May 
*35 42 *35 42 *35 421°35 42 },%*36 42 |*36 42 | .....- Minn St Paul& SS ainetn.2 39lg Feb 20; 4714 Feb 4 40 June} 6523, Jap 
*70!12 73 | *70l2 73 | *70lg 73 | *701g 72 | *71 73 | %71 2: i Paes NE re Scots se cesimanre 71 Janil4| 87 Jan23 7014 Dee| 87% May 
5914 5914} *57!2 5914) *59 5914) 59 59 *59 5934) *59 60 40! Leased lines_........--. 100 5712 Apr 10 4 Jan 25 60 Dec] 7lis Jan 
4512 47 45°, 47 4512 4614] 461g 471!2] 457, 4734! 467g 475g) 18,500/Mo-Kan-Texas RR....No par| 4212 Mar 26 Feb 4 3012 June| 58 Deo 
10212 1027g}*102'g 103 1021g 10212, 10214 10214; 103 10312} 10312 1037g} 2,400} Preferred.....-..-.---- 100}; 102 Apr 9 108% Mar 13|| 10112 June} 109 Feb 
80%, 805 795, 8014; 79 8012, 787g 80%) 80 £81 79% 81 14,200; Missouri Pacific.......... 100} 621g Jan 4; 87’ Mar 5 41% Feb| 7614 Sept 
*131le 132 |*131% 132 131% 132 131% 132 132 133 132% 133 cs -. |. 3 Reape 100} 120 Jan 2) 1373gMar 5]; 105 Feb| 126% Deo 
*78 82 *78 82 *78 834g) *78 82 78%g 78%; *78l2 81 20; Morris & Eesex......-... 50} 7814 Apr 2| 865g Jan 17 8212 Aug; 89 June 
200 200 |*198 201 19312 198 195 195 | 195 19712) 19312 19514 270|Nash Chatt & St Louls___.100} 186 Jan29| 202 April0j} 17112 Aug} 204% May 
214, 2% 2%, «21 *214 Qig 214 2 21g Ql 21g =2i4) 2,000) Nat Rys of Mexico 2d pref_100 2 Mar27 35g Jan 25 2 Feb 5le Apr 
183%g 1841g} 18214 18312} 1815g 182%; 1824 18412) 18312 18453) 18212 184!4; 14,900) New York Central___...--. 100} 17812 Mar 26) 204144 Feb 1|| 156 Feb| 196-2 Nov 
13312 13312; 133!2 13312 *134 136 135 1367 136% 136% |*13419 13612 700|N Y¥ Chic & 8t Louis Co__.100} 1281g Mar 26] 145 Feb 2)| 12114 Oct) 146 May 
10712 10712 *107 106812 *107 109 10712 10712) 107% 10714) 10743 1074, ie RE eae 100} 105% Feb 25) 10914 Jan 4|| 10412 Aug) 110 Jao 
+ 319 |*300 315 |*302 315 305 315 |*302 315 |*302 315 Lee GF Pe... omccawmen 50| 285 Mar26) 379 Jan 8|| 168 Jan) 505 Apr 
9lig 913%! 90% 92 905g 92%; 9212 9412) 94 9614) 95%, 9814/148,700|N Y N H & Hartford..--._. 100| 807% Jan 4) 98% Feb 2 54%g June} 82% Deo 
#11553 115%; 115%, 116 116 11614) 11614 1161g) 116% 11615 116% 11712 a; 2 , = eae 1145g Jan 3} 1195g Feb 2)| 112 Sept} 117 May 
26353 2653) 27 27%) *27 2714) 27 28 27 2912! 2814 283g! 10,200'N Y Ontario & Western...100| 25 Mar27} 32 Feb 4 24 Feb; 39 May 
6 6 6 6 *5§ 6 *5!g 6 *5lg 6 *5lg 6 400'N Y Rallways pref....No par 5 April 97g Feb 21 544 Jan| 13 May 
261g 2614! 26 26 | 924144 30 | *25!g 30 | *25 30 | *25 30 60 N Y State Rys pref...... 100} 26 Aprl15) 41 Jan30/| 2312 Dec) 43 July 
#40 «69642 | #40 42 | *39 42 40 4014; *39 42 | *39 42 200' Norfolk Southern.......-. 100; 39 Apr 2; 48l2 Feb 4 32 June} 58 Wov 
195 195 |*195 197 19312 — 195 19512) 195%, 19612) 19612 197 2,900| Norfolk & Western......- 100} 191 Jan 9) 206 Feb 1|| 175 June} 19812 Nov 
*85 86 *85 86 84 &4 84 | *84 86 | *84 86 180} __Preferred......-------- 100} 83 Feb15 86 Jani17 847g Oct} 90 June 
102 102%' 102 102'4 *10112 101% 1011g 102%g! 10114 10212! 101% 10212 ,300\ Northern Pacific........ -100! 9953 Mar 26! 114% Mar 5& 92%, Feb| 118 Nov 
100 3 100 9953 100 9932 100 100 100 100 101%) 10012 100%) 3,800 Certificates...........-. 100; 99 Apri0O}] 112 Feb 2 905g Feb) 115 Nov 
*30 . 31 *30 31 *28 32 228 32 *28 32 *28 2 ie CAE. concaconnoe 100} 20 Febl15| 43 Feb28 1912 May| 3473 May 
#36 3 447g| *36 4473) $40 447%) *35 44%) *35 42 | *35 42 | -.---- | First preferred -........ 100} 32 Mar27; 50 Mar 2 40 Aug) 70 Jan 
30 30 | *29 30 | *29 30 *29 30 | *29 30 | *29 30 10} Second preferred....... 100} 2112 Jan10} 40 Feb28 2012 Aug} 39 May 
75%g 7512) 76 7612' 76 7612) 7512 7633| 757% 7612! 75%, 767g| 30,500 Pennsylvania. --......... 50} 721gMar26|) 8214 Jan 18 61% June} 767% Dee 
*28 4 33 | *28 33 | *28 33 *28 33 | *28 ae. a | ree |Peorla & Eastern......... 100} 30 Jani18} 34% Feb 1 25 Mar; 37 May 
#152!2 160 153 153 | #15212 160 *153 160 155 155 |*155 159 200 Pere Marquette.........- 100/ 148 Jan 3) 174% Feb 1|| 12473 Feb| 154 Nov 
#983, 99 98% 99 99 99 98%, 98%) Q8l2 98%; 97% 97%, 450) Prior preferred........- 100} 96 Jan 5) 100 Mar22 Oct} 101% Mar 
92 , 9312) *92 9312} 9212 9212 *90 93i2) *90 93 | *90 93 a OS IRE 100} 92 Marl5| 97 Jan 8 92 Nov 
*50 | sot Oe ook A cewek SER aces Oe SS Raven 10| Phila Rapid Tranait...... 50| 4912 Apr18| 51 Aprl2 50 Nov| 665g Aug 
=. 50 50 50 | *49l2 51 491g 4912 110} Preferred.......--..-- 60} 4912 Apri9) 50 Jan 2 50 Mar| 5ilg Oct 
#129 130 |*12712 130 (*127iz 130 13012 1307g} 13014 1327s} 132 132 1,200 Pittsburgh & West Va....100) 130 Mar 26) 148% Jan10|| 121% Feb) 163 Oct 
10514 106 10514 10612' 105 10633!) 105 106%g) 105 1067g/ 105g 106 6,500 BGGGINg cncoccocccsoncen 50] 1021g Mar 26| 11712 Feb 4 9414 Feb| 11953 May 
*#41lp 4312) 4212 4212) *4112 42 #41lg 42 *41lg 42 *41lo 41% 100} First" a 50| 417, Apr 3) 434 Feb 28 4llig Nov; 46 Apr 
*45 461g| 44%, 4434) *4412 45 441, 445g) 4412 4412] *4412 45 800} Second preferred....... 5O| 4412 Apr17| 49% Feb 5 44 Jan) 697% May 
*65lg 68)g| *65!g 681g! *65!g 681g) *65!g 68'g) *651g 681g) *651g 68g) -.---- |Rutland RR pref-..-..-.- 100} 63!g Mar21| 68% Apr 6 560 Feb| 77 Dee 
1121g 1121g; 113 113 1121g 11214} 11219 11314} 112% 1131g) 112%, 11312) 2, 800, St Louis-San  _—c—<ssd 111 Mar26| 122!2 Feb 4|| 109 Feb) 122 Mar 
991%, 93 93 93 927% 9414! 93% 94 94 94 93%, 94 2 ‘400! ee eee 9214 Mar 26) 9612 Feb 2 94 Dec} 101 May 
*101 102 .| 101%, 101%4'*101 10212} 102 10312} 10114 103%g/*10112 1017s] 2,000) St Louis J agg 961g Mar 26| 115% Feb 4 6712 Feb) 12418 Now 
*90 93.4) *90 g1 90 90 | *891g 92!g}) *91 9212} 91 921g pf ee 100} 87% Apr10) 921gMar 4/| 89 July} 95 Jap 
Vata sel 
er 



































* Bid and asked prices; ne sales on this Gay. 


s Ee-dividend: a Ex-dividend and ex-rights. 


g Ex-rights. 


8 Bx-div. of 1's the shares of Chesapeake Corp. stock. 
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Por sales during the week of stocks not recorded here, see second page preceding. 


















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | iy STOCKS an a vy ie 4 _ Pu... SuaRE 
_-— - = © Cae Ping Bs 19 On basts of 100-share lote Year 1928 
Saturday, , Monday, | Tuesday, Wednesday, , Thursday, Friday, | 1 EXCHANG 
April 13. | April15. | April 16. | April 17. Apri 18. | Apri19. | Week. Lowest | Htobest Lowest Highest 
$ per share $ per share | $ per share | $ per share | $3 per share | $ per share | “Shares | i Ratlroads (Con) Par\| 3 per share | $ per share |'$ e\$ per share 
*1714 19 | *17 19 | 18lg 18t2, *17lg 18!2! #1712 19 18 18 600 Seaboard Air Line......-- 100; 1612 Jan 2; 21%Mar 5'| 1153 Mar; 301, Jan 
#292 22 | 2ile 2ltg 20 21 | *19lg 2012' 419 20 | #19 20 | 2,300) Preferred..........---- 100; 20 Jan 2, 2412Mar 5) 17 Aug Ja 
126 127 | 125%4 127%, 12614 12614 12612 12773; 127 128 | 127 12712' 4,700/Southern Pacific Co.....- 100; 124 Mar25) 138% Feb 2/|| 11753 Feb) 13114 May 
1441, 145%, 1447 1447 144 1447, 144 145 | 14312 145 | 143ig 14414; 2,000 Southern Rallway...--.-- 100; 141 Apr 1} 1584 Feb 1!| 13912 Feb| 165 May 
Tis QR%4| *971o ORlg 98 98g) *97!g 9714] *971g 9714| 971g 9714; 1,000) Preferred.........-..-- 100} 97's Apr 1} 99 Jan 3/| 9653 Sept; 102% Jan 
12% 12412' 123 124 122 122 | 12212 124 | 121 123 | 122 124 ‘| 1,140! Mobile & Obto cortifs. . . 100) 104 Apr 4 140% Jani4/| 100 Jan) 15¥': Jan 
#155 160 |*155 160 .*155 160 | 15912 15912. *155 160 [*156 160 | 100' Texas & Pacific........-.. 100! 15612Mar 27} 178 Feb 1 991g Jan} 1045, Oct 
22 22 | *20%, 21% 213 21% 19%, 2012} 19 197%! 18% 22 3,400 Third Avenue..........-- 100; 18% Apri9; 39 Feb25|| 28! Jap| 461, May 
*45 4612 *45 48 *45 48 47 4719' *45 47 | *45 48 200' Twin City Rapid Transit..100; 44 Jan29) 58% Jan 25 324 Sept] 56 May 
F255 9 [%... OB j%..- 9B |% 025) OO sienn: Plt SO 98 20}. Proferret.. ..cc.ccusrces 100! 971g Jan29' 100 Jan 5 945, Oct] 107 Feb 
215 215 |*214 215 | 213 21414; 21414 21412) 215 21514, 214 214 2,200, Union Pacific. -.--------- 100; 209 Mar26) 231 Feb 2/| 1861g Feb] 224% Nov 
*815g 8214; 81% 81% 82 82 821g 82ig) 81%, 8214; 82 82 1,000) Peeterrel......cccsswccce 00} Sil Apr 6) 84% Marl6); 821g Oct) 87% Jas 
*95 ani Eh *iiewicl Se --| 95 ----) *95 ----| *95 = ---.} ---.-- Vicksburg Shrev & Pac....100, 98 Mar 4 100% Jan 5|)| 99 Aug! 111 Jan 
osae . de ag » alee ene weew aged habe: Mieka? aebb +ake me | Preferred - .-----------100) 103 Mar 7| 103 Mar 7 9914 Nov! 10812 Mar 
63 66 | *63 66 6414 6414, 64 64 6414 6414) *63le 65 | DOG Wes 556 55s cde caves 100; 61 Mar26| 813% Jan 5 51 Feb! 9614 May 
93 93 *9210 94 *92i9 94 | 927%, 93 931g 931g 792 9214 1,900; Preferred A...........-- 100; 91l2gMar 26) 104% Jan 7 881g Feb) 102 May 
#380 = 90 8014 8014 *80 85 | *80 90 *80 90 | *80 90 100; Preferred B........-..- 100; 8014 Aprl5) 91 Jan 8'| 87 Feb| 9912 May 
42g 431g] 4212 4414 4212 437 42%, 4353! 423, 441g 425, 437, 17,900|Western Maryland..--..- 100; 32igMar26| 54 Feb 4/| 318% Feb) 54% May 
443 4415' #4219 4415 *41 4419 *41lo 4612 4410 4419 *42 46 100 Second preferred.....--. 00! 385gMar26' 6312 Feb 4!! 3312 Feb! 65472 May 
*35 36 | #34 36 | 9331, 35%| 34 34 | 34le 351g| #34 35 500| Western Pacific_........- 100| 33 Apr 1| 41%Mar 5|| 28% Feb! 381, Dee 
*57 58 | *57 58 | *57 58 5714 573g 577% 589' *57 5812} 7,400] Preferred ............- 100' 57 Jan28; 641g Feb 4/| 65212 Aug} 62lg Jap 
industrial & Miscellaneous 
41 41 403, 413, 41 41%! 417% 44 44 44 44 45%] 5,100/Abitibi Pow & Pap.---. No par| 3914Mar27) 64% Jan22|| 3614 Nov!’ 86 Apr 
78 79 | *77 #79 | 77 79 79 8C12' *79 80 7912 80 ae 100; 79 Apr10 553 Jap 7|| 76 Nov! 10253 July 
*1301, 137 |*130%4 137 ; 131 135 133 133 |*13114 134 132 132 400\ Abraham & Straus....No par; 128 Feb 16) 1591g Jan 3 90 June 142 Dec 
*1103g 111 |*109% 111 {#110 111 [#110 111 {*110 Ty lS ae ae ae aaa 100} 109% Jan 16; 112 Jan 2!} 109 Oct} 11412 June 
650 660 | 675 690 | 680 690 | 690 70014! 700 731 | 708 70912} 4,800'/Adams Express.......--- 100} 389 Jan16| 731 Apri18i} 196 Jan) 4256 Dee 
*92 9573! *92 9573) *92 96 | *92 9573' *92 957g) *92 [7 a 100} 92 Apr 3| 96 Jan 3 93 Jan) 9912 Mar 
29 «29 29 «29 29 29 | #29 2912: *29 2912! #29 2910 400, Adams Millis... .....- No par| 28%Mar27| 35% Jan15|| 301g Dec} 3312 Deo 
891g 9034! 887, 907s) 881g 90l2, 90 | 92 92 954g! 95 9833; 91,000 Advance Rumely_-..---.-.-- 100} 48 Jan29) 98% Apri19 11 Jav! 65 Sept 
884, 8912! 8812 | 88 892) 2029012 90 9312! 92 a te * 9,900 A OO ahaa = - = — 4 So ~ 7 7 <a 
3 3 3 273 278 273 3 27 10,800 Ahumada Lead...--..------ 7g Apr 74 Feb 2 an ar 
997, 1027g| 1001 1025 5g! 10012 10214) 101%, 105 106 1087! 10512 107% 25,400 Air Reduction, Inc....No par| 951g Apr 10| 11453 Jan26}| 59 June| 9953 Dec 
814 8 81g = 4g 814 Bg! 8 81g 8 81g} 8 2, 700: Ajax Rubber, Inc-_-_-.-- No par 7i2 Apr 10! lilg Jan 2; 7ig Jure| 14% Jap 
653 65g 63g Ble 63, 633 614 634 | 64 614 Ste 6%g) 5,200 Alaska Juneau Gold Min--10; 534Mar26) 10% Jan 8}! 1 Jan} 10 Nov 
181, 19 187g 1919] *18% 20 | 183, 1914) 19% 1934) 19% 20 1,500’ Albany Perf Wrap Pap_No par; 16 Mar 15' 25 Jan 3) | 22% Dec}! 31% Jap 
275 277%' 272 275 | 27312 279 | 280 284 | 282 28319! 276 276 7,600 Allied Chemical & Dye.No par) 241 Jan 7| 305% Mar 1); 146 Feb) 252% Nov 
121 121 |*121 123 | 123 123 | 122 122 | 120% 12119! 12212 12212 900' Preferred.........-. --100} 12014 Apr 8) 1231, Mar 27), 12012 June! 12753; May 
*17014 17214) 175 178 | 177!2 17712' 178 180 | 181 184 | 18214 183% 3,500 Allie-Chalmers Mfg------- 100; 166 Mar26' 194 Janl1ij| 1i5!ig Feb) 200 Dec 
*§ 8 *7 8 *7 8 | 6% 7 *67%g 7 se oF. 200 Amalgamated Leather.No par| 673 Aprl7, 1llg Jan 14 91g Oct) 16% Apr 
59 59 *58 60 #58 60 *58 60 *58 60 *58 60 ! 100 PROD cccaccscsssbaccsss! SP BE Y. a0 eee 69 Mari 90 Apr 
3254 3412! 2331g 343g] 32!g 33% 33 3334! 33% 34 331¢ 337s | 14, 700! Amerada Corp..-.-.--- No 30 Feb18| 4253 Jan 3 271g Feb! 437 Nov 
1614 17 1612 17!g] 16 1612 i6t2 18 171g 181g} 1712 1712; 7,000 Amer Agricultural Ghem_.100 141g Mar 26; 2353 Jan 15}; 1553 Feb| 26 Nov 
*57 5912! 56 57 5514 5514 56 593, 58 593%, *58l2 59 2,300! Preferred_...........-100) 5314 Mar26; 733% Jani11)} 65553 Feb) 797% Nos 
1154 11514/*115 120 | 115 115 , 11419 11412 *115 120 |*116 118 600| Amer Bank Note_--..----- 10' 110 Mar26| 13414 Feb 6)| 74% Jan| 159 May 
6012 6012; 6012 6012] *6012 62 | *61lg 62 | *6llg 62 | *61!g 62 30| Preferred_.....--..----50; 60 Jan 3) 62 Feb13}} 60 Oct) 65% Jan 
*15%, 1 153, 15%) 16 16 | *15!2 16 157g 16 16 16 700) Americ an Beet Sugar..No par| 15'4Mar25 2012 Jan 16 14% July}; 24l2 Aug 
*45 50 | *45 50 *45 50 | 50 50 | *46lg 50 | *46!g 50 100; Preferred.......-..---100} 50 April} 6014 Feb 5|| 36 Feb! 6153 Sept 
53 53%) 52 53 51% 5214 52 537%) 53%, 557s! 531g 5414! 11,400 Amer Bosch Magneto..No par| 4012 Feb 14; 60% Mari19|; 1 Feb| 44% Nov 
52144 53 | 52 527%) 521g 53 | 5212 53 53%, 5614! 55l2 56 | 11,500 Am BrakeShoe& F....Nopar| 45 Jan16; 62 Feb 4!| 39% July! 49%. Jas 
*122%, 12612) 123 123 #12284 12612 123 123 |*122% 12619 #1225 12612 30, Preferred...._....-.--100] 122 Mar27| 12612Mar21{; 120 Dec} 128 June 
291g 3014; 29!g 3012} 29 2934 2912 307, 29%, 3012, 29 30!4| 33, 700, Amer Brown Boveri El.No par| 15'g Jan 7) 33% Apr 5 105g Apri 2614 May 
93% 94 923g 94 9214 933%, 9214 93 93 93 91 93 es ie cee 00) 49% Jan 7, 943g Apri2|; 4014 Apr! 657, Mas 
131%, 133%! 1303, 1325s] 130!g 13614 135!g 137%! 137 140!g| 1361g 13853 46,15C0| American Can_._---..---- 25| 107% Feb 18; 140!g Apr18}| 701g Jan) 11712 Nov 
*1411, 142 | 14114 14114 *1411g 14112 1411g 1411 *1411g 14119] 1411g 14113) 800} Preferred...........-- 100} 1405g Feb 14; 141% Jan 14|| 136% Jan) 147 Apr 
100 100!s! 99 99 9812 100!2 «9912 991s’ O9le 1007s} 99 100 3,100) American Car & Monkees par| 93 Feb 18} 106lg Jan 3 8814 July, Lli!z Jar 
11614 11614 #11612 119 | 11614 ‘= | 116ig 11612 *116 119 2 = 400 Preferred.._-.- -100| 11614 Apr13, 12.) Jan29}| 1105, Aug} 13712 Mar 
7912 80 7934 79% 78 | *7612 7934 *79% 80 | 1,000 American Chain pref... _-- 100} 7253 Jan23) 85!gMari13/; 71 Dec} 105 June 
525g 53! 531g 5412 53le2 Bly 531g 5414; 541g 5634! 55t2 56% 13,200) = —— se a = par Bo i _ am a a me in — 
nd Binet anes wkaeel seas. oem “amen oh a eae Use wae  cbee wane or preterred.....- 0 par 2 Jan 4 JaD an ay 
PE aR LA NE ee LN, (SMA TRE yy? Ne ee | ce ae Amer Druggiste Svndicate..10| 9 Jan25, 11 Jan 2)| 1012 Dec} 15lg Apr 
*37 +39 | *37 39 | *37 38 | *37 387%; *37 38%! *37 387%! ...... |Amer Encaustic Tiling.No par}; 35 Mar26) 47% Feb 25)} -... --.-| ---. ..-- 
340 340 | 336 337 | 335 336 | 335 343 | 337 352 ("340 345 1,800 American Express_-_------ 100; 280 Feb 2) 409 Apr 8 169 Jan) 310 Dec 
9012 93% 9053 94 ' 893g 91%, 8912 925, 921g 9434' 913, 9412' 50,400 Amer & For’n Power_..No par| 7514 Jan 4! 138% Feb 19! 2253 Feb! 85 Dec 
*10412 107 | 10512 10512/ #10512 10612 10612 10612] 107 107 | 10712 107!2' 500| Preterred_.....-...- No par| 10412 Apr 9, 10812 Feb 14|| 104% June! 110 May 
913g 9134) 289 8934! 887g ty 89 8934) 89 90!14; 891, 8973; 8,100) 2d preferred........No par} 88 Apr 9 103 Febd21 81 Feb; 100 Sept 
*714 8lg] *7l2 8 *719 71g 7g) *712 8 *719 734! 100' American Hide & Leatler_100 614 Apr 9, 10 Jan 2 8lg Oct, 1553 Feb 
330-33 327g 33 33 331g! 33 3314| *33 34 32%, 33 1,300} Preferred_._........-.100| 30% Feb 6 38 Jan 2;} 31 Nov 67% Feb 
7612 77 | 27612 76%! 7612 79 791g 8073 797% 7973! 797, 797s, 5,300|Amer Home Products..No par, 75 Jan 2) 8553 Jan24;) 59 Feb) 86 No: 
391g 395g! 3910 40 3934 393%, 393, 4034) 41 417g| 41 41 | 7,8C0|American Ice... -.-- No par| 38 Mar26| 43% Feb 5 28 Jan 46%, Aug 
9012 9012 490 95 | *91 94 | *92 94 | #93 95 94i2 G4le YS eae 00; 9012 Febil;| 96 Mar 6]; 90 Jan! 9912 May 
63 641g; 6212 62%! 61 623, +61 62%; 63 63%4| 62 6314 18,000|Amer Internat Corp.._.No par| 57% Mar26} 76% Jan1s)}; --.- ----. te oe elms 
612 612! 63, 6le! 6le a 61g 678 65g «678 63, 673 2,700|Amer La France & Foamite_10 6 Mar 26 8% Jan 10 514 Jan; 1153 Oct 
60!s 601s! 601g 6013| *601g | 60%g 602g, *60lg 65 *60lg 65 | 50} , ess 100' 60!g Apr13, 75 Feb21 56 Jap 85l¢ Oct 
11914 120 | 118 120%; 118 120 119 120 | 119 12053' 119 11912 9,800| American Locomotive.No par| 102°3 Feb 18! 123 Mari18}| 87 June! 116 Jav 
116 116 (*116 118 |*116 116 *116 118 | 116 11712 *116 118 500; Preferred.........-.-- 00} 113 Jan 3] 118 Jan22!! 103% Oct; 134 Mar 
*165 167 | 164 165 |*163 16412 163!4 165 | 16314 164 | 164 164 900|Amer Machine & Fdy..No par| 158 Aprl10} 199 Mar 6); 12912 June} 183% Dee 
110 110 #110 112 !*110 112 ,#110 112 | 112 112 [*110 112 120! Pref (7) ex-warrants._-_--- 110 Marll| 11612 Jan12}; 110 Dee} 116 Jap 
627g 627%, 61 61345 597g, 61 60 6134' 6012 6173! 59 5912 +6,800!Amer Metal Co Ltd...No par| 55!2gMar26) 81% Feb 6 39 Mar} 63% Nov 
120 120 ; 118 11853 #118 120 | 119 119 ,*118 120 .*118 120 400| Preferred (6%)--.-----100, 117 Jan 3] 136 Feb 6}! 109 Aug! 11712 May 
*72 78 75 75 | *75\4 78 | *75l4 78 754 7544) 75 75 30!|Amer Nat Gas pref_...No par, 67 Apr 4| 98% Jan 7||/ 96% Dec! 99% Nov 
8 8 6lg 8 81g Qlg *8lg Q *8lg 9 *8lg 9 600 American Piano....... No par 612 Apr15, 17% Jan 31 12% Juiy! 25 Feb 
*40 08041 40 40 | *39 40 | *39 40 | *39 40 3812 39 220 +Preferred..__...._...-.100! 38 Jan 2] 55 Jan31/} 38 Dec! 90 Jar 
97%, 973, Q9612 9914! Q5lo 97 96 9712, 9634 9812! 961g 9914) 16,100 Am Power & Light....No par, 8llg Jan 8) 120 Jan30); 62% Jan| 95 May 
1001s 10012 10014 1007, 10012 101 | 10014 101 | 10034 10034 10014 100%g! 1,500! Preferred_......._. 0 par; 987g Mar26; 105 Feb 28]; 10012 Dec! 10714 Muy 
*741o 75 7412 741g *741g 75 | *7412 75 | *7412 75 | *74l2 75 | 100} Preferred A_......- No par| 73 Jan 7; 80 Feb 13|| 70's Nov, 7712 Nov 
807g 81 801, 8014 8012 8012 8012 8034' 803%, 80%' S80l_ 803, 1,600' Pref A stamped_.__. No par| 79 Mar26| 84% Feb 15 8lle Dee 8614 Nov 
189 189 | 188% 189 { 1883¢ 1883s! 185% 18712 #184 186 | 185!2 185!2 1,000 American Radiator....___.25' 165 Mar26| 210 Jan15/! 130!g Jan| 19112 Deo 
4614 47% 4612 4714 4553 46 | 45 463, 4514 461g] 46 4633 16,500 Am Rad &StandSan’ry No par, 44 AprlO, 47% April!) -..-. ----] -.-. -... 
. 157 157 | 157 16012 159 161 | 160 16912 168% 180 | 173 178 | 14,300 Amer Raliway Express_...100} 1297s Jan 16} 180 Apri18!| 11013 Jan| 143 De 
587g 597g) 57) = BOlg 58% «60s, 57 5933 5773 5953] 57 5773, 8,800 American Republics_..No par| 44 Feb18| 64% Jan 2|| 51% Feb) 85 Apr 
*66 8 66!2 *63 66 67 67 | 67 6753 66 67 66 66 | 1,000 American Safety Razor.No par; 62 Mar26, 74% Jan 31 56 Jan) 747% Sept 
3473 347, 35 35 | 34%, 34%! 3414 35 3414 347s! 35 3534 3,300 Amer Seating v te__.__ No par| 32% Feb 16! 417s Mar15|! 275s Nov! 45 May 
*4 i. 4ig 4ig 4igi 41g 4g! 414 414] 4 414; 1,700 Amer Ship & Comm...No par; 353 Jan 2; 7 Feb 5& 3ig Aug! 61, May 
*87 88 | ¥85 88 *85 88 | 86 88 *86 87 *86 87 20 American Shipbullding....100| 86 Feb27| 94 Jan24 80 Sept) 119 Jan 
102 133g! 1001g 102!g 10012 102 10153 103 | 10212 104 | 102 103 | 28,700, Am Smelting & manag. 28 93lg Jan 16) 12434 Mar 1| 169 Feb; 293 Dec 
13553 135%4 *1355g 136 4 *13553 136 | 136 1361g' 136 136 |*135%, 136 900! Preferred__...._..___- 100; 135'4 Mar 26} 138 Jan 4} 131 Mar! 142 Apr 
19714 19714 *196 198 *196 198 *196 198 |*197 200 |*197 200 100 American Snuff.........- 100} 19312 Mar26) 206 Feb 1|| 141 Jan) 210 Dee 
“110, ---- "110 ---_| 110 110 [#110 ---.] 110 110 |*110 111 30! Preferred.....---.-...100| 108 Feb 13| 112 Jan24}' 100 Oct| 120 June 
663, 6753’ 6614 67 | 647% 6614' 65% 68 6814 6934! 681, 6912 26,400 Amer Steel Foundries_.No par| 62 Mar26, 79% Feb 4/| 50's June) 70% Jap 
111 TLL j*211 Lilly) 111g LL1tg #111 111tg/*111 111%g'*111 1111) 4 Preferred_._...__-- 100} 110!g Jan 4) 114 Mari3| 109 June; 120 Feb 
80 80 78 80 7812 79 | 79 79 79 = 880 783, 79%3' 2,300'Amer Sugar Refining-.---100| 7112 Apr 5| 94% Jan25|; 55 Feb! 9312 Nov 
*10612 18 | *106%4 10734 *106%; 10714) 1063, 107 | 10612 10612) 107 107 C00). Peettel...c..o sao 100} 10512 Apr 8| 111 Feb 1} 100 Feb! 11012 May 
*46 4612) 4612 4612 46 46 | 46 4612, *46 47 | *46l2 48 500 Am Sum Tob-..-..-_- No par| 45%, Apr 9) 60 Jan 2'| 46 Feb| 735 Sept 
j24l2 2412] 25 25% 26% 27 | 26 2614] 2512 2644] 25 25 | 2,400, Amer Telegraph & Cable..100, 17° Jan 32% Mar 25|| 174 Dee| 32 Jap 
21754 219%) 21653 219 | 21684 21912 21853 2217g| 22034 22219! 2217 22633 54,700 Amer Telep & Teleg..-_-- 100, 19314 Jan 8| 226g Apr19}; 172 July} 211 May 
164 164 |z163l2 16412° 16412 166 | 16612 16712 *16312 167 | 165 165 1,100’ American Tobacco com_._.50! 160 Mar 26, 15613 Jao 28|| 152 June| 184% Dee 
*16412 165 | 16314 164 | 165 167 | 16612 169 | 168 168 | 16612 167 5,000. Common class B_...---- 60! 16014 Mar26) 188 Jar 2%!| 152 Juve! 184% Nov 
*11934 120 |*1198, 120 | *119% 120 | 11934 11934) 11934 11934)*119%4 120 An, TN 100; 1181gMarll; 121% Jan 15) 115% Sept; 126 Apr 
#140 143 | 141 141 | 140 141 '*138 140 ' 140 141 ! 142 142 600' American Type Founders_.100! 13612 Jan 5) 155 Jan31'| 109% Aug| 14214 N v 
; 
#10853 109 *10814 1085s 10812 10853 10812 10812, 10814 10814! 108 108 | 160' Preferred......._--.-- 100! 10712 Jan 8! 112 Apr 5|| 107 Nov] 116 Mar 
eres | «82 1, 81 81 | 804 81 | 80lg 82 | 82ig 84 83 84 | 6,600 Am Wat Wke& El.....Nopar| 674 Jan 8| 94 Mar 2/ 52 June) 761, Nov 
100 -~--|*100 102'!s 100 100 *100 102!g *10014 102!g' 102 102 | 200; Ist te. cect 97 Jan 3) 104 Jan28}} 98 Oct, 106 Apr 
197s 20 | 20 20 193, 20 | 1953 195g) #1915 20 | 191g 20 | 2,300! American Woolen... _.-- 191g Mar 26) 277% Jan 3 | = July! 32% Nov 
45'3 45's) *45 = 46 4514 457g! 457, 4573! 455g 4534) 451g 4534! 1,800! Preferred_._.......--.100} 45!s Apr12; 58%3 Jan ill Aug) 65% Nov 
1012 1012) *105g 12 | *10% 12 105s 11 | 11 hi | its 23 | 1,500|Am Writing Paper ctfs.No par| 10!4Mar28; 15t4 Jan 21 102 June} 1913 Feb 
40's 42 | *40% 4112 401; 42 | 401g 4012 *39% 4014! 40 404! 1/000] Preferred certificate....100| 40 Apr19| 46 Mar 2| 34 June, 53% Oct 
gob’? 3612, 35  36l2) 351g 3612) 36 3614) 361g 36%! 3512 3614] 5,400) Amer Zinc, Lead & Smeit...25/ 30% Mar 26} 49% Mar18 6% Jar; 57 Oct 
92 98 | 96 96 | *96 9912) 99 9933 98 98 | *97 99 | 1.100| Preferred__.- "7725; 96 Apri5| L114 Mar19, 40 Jan! 117% Oct 
141 14294) 13712 1405s) 13553 138!3 13812 14139) ory 142\4) 1377 14033 349,300) Anaconda Copper Mining- 50 115!4 Jan 15! 174% Mar2i/| 54 Jan, 120' Dec 
5612 58 56%, 567) 56 5614! *56 57 | 56le 56l2) 565g 5653 1,400) Anchor Cap_..__-.--_- No par| 5l'gsMar26) 62% rev 2i/| 48 Dec; 5453 Dee 
11814 11814)*11712 119 | 11719 11712 *115!3 117 #11514 119 | 11533 115%! 300! Preferred........._2 No par| 1il'4Mar25 124 Mar 1! 106% Dec! 1ll Dee 
5134 53%) Siig 5284) 50% 527%) S2!2 5414] 5314 543g! 52 5344! 58,700] Andes Copper Mining--No par| 48 Jan3l/ 68%Mar 1|| 36's Nov| 56 Nov 
et 397% 40 39 397 8} 38 38l2; 3753 39 | 38 387 78} 237 3734) +4.700|Archer, Dan'la, Mid’ld_No par| 3614Mar26| 4912Mar 4/; 55! Feb) i127s Nov 
11412 115 *1l4te 115, ee 11434) 11484 11434'*11412 115 |*11419 115 20| Preferred.._._.....-.--100} 114 Jan 4] 115 Jaoll)) 112 Oct) 115i¢ Mar 
90° 91 90's 9013 90 90 | *89l2 90 | *89 90 8812 897, 800} Armour & Co (Del) pref...100} 85!2Mar26; 95 Jan 39}. tf Jap| 9¥7!2 June 
139g 144) 13% 14%4| 135g 137} 1333 13% 134 14 131g 13%| 12,200] Armour of [Ilinole class A_-.25| 12'sMar25| 18's Jan 2)| 11% Jan) 23)2 Bept 
7 74 Zig vie] 7g 71a) 783 73g} «7g 78gi «= 71g S714] 15,90C] Claes B................ 25| 6!gMar26) 10% Jan 2)| 6% Jan, 13': Mas 
78 78 7858 7838) *78 7814) 777g 7773) 78 78 | 772 772 800] Preferred...........-.100| 75!¢Mar26| 86 Jan24/! 67'g Jan| 9112 June 
25% 25%} 2512 26 2514 2514) 25 25%! 2534 44} 26 26 1,800] Arnold Constable Corp_No par} 25 Mar25) 40% Jan 2!| 35% July} 51% Apr 
26 4 «-26'4] 251g 25g! #25 2Hlg) #25 2B ig! _2GI4 261 lo! *2419 2634 500} Artloom Corp_......--/ No par| 2412 Aprl2}; 30 Feb 5)! 2314 Dec} 4453 Ma 
*06 100 | *96 100 | *96 100 | *96 100 | *96 100 | *96 100 | -.---- Preferred........-.--..100| 97 Apr 5 100 Jan 4!) 99 Dec 114 Ma: 
* Bid and asked prices; no sales on this day. # Ex-dividend. vy Ex-rights. 
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HIGH AND LOW SALE PRICES—PER.SHARE, NOT PER CENT. | Sales 8TOOK Pp wy oA en 
Sater or NEW YORK STOCK On basts.of 100-share ots Year 1928 
‘day, Monday Wednesday, | Thursday, Friday, the EXCHANGE — 
April 13. Apri 16 15. April17. | April 18. | Aprii 19. | Week. | Lowest |  Héghest Lowest Highess 
$ per share | $2 $ per share | $ per share Fy share | $ per share $ per share | Shares. indus. & Miscel. (Con.) Par| $ per share | $ per share |'$ per share|$ 
281g 2814) *2814 28%, 28 283, 28 287g; 28 2814, 1,800 Art Metal Construction... 10; 273%Mar26 30% Feb 4 251g Jan 4%, Apr 
53% 54 5253 su 5534 +5414 5473; 9,600 Assoc Dry Goods...... Nopar, 50 Mar26 70% Jan10|; 4014 June} 751g Dee 
*100i2 102 |*10012 1s 102 102 | 100! 400s! 100 += First preferred......__. 100} 100 Apr 4] 107 Jani5!| 991g Aug! 113% Apr 
46 4714) *43 4714) 46 46 180 Associated Oil. ...........25| 43 Feb1l] 474 Apr 5|| 3712 Feb Sept 
*49 50 4912 50 5373; 54 56% 14,900 we G&W4IS8SLine..No par! 3213 Feb 16} 55%, Apr19 37'g Feb) 597%, May 
*55l2. 57 | *55le 56 5712\ *57 58 5 GU), HERO a wee ccenctia 00' 45% Febil}) 58 Apr 2}| 38 Feb) 65% Oct 
57 5833 f° 61 6114! 593%, 6073 235, ry Atlantic Refining. ...... _. 25| 53l2 Jan29| 68 Jan 2 50 Nov} 6612, Der 
*115l2 116 |*114 115 115 \|*115!e 116 PRET sb dc cunaddupe 100; 114 Apri6) 1175s Jan i11}} 11412 Sept} 118%, Jap 
91 91 90 92 9214| 9312 9634; 2, 600, Atlas Powder........ No par; 90 Apri5) 115 Jan 2 63 Jar) 114 Dec 
*101 10412) 101! 103 103 | 102 102 Pe E«teedcasacnene 1 100 Mar 13} 106i2 Jan 14); 102 July} 1101g May 
on 1319} *125 1312 131g *125g 131g, -.-.-- D. Bedsnnde cane No par| 101g Feb25| 15ls Jan 3 84 Jan; 17% June 
7 6% 71g 612 +=*6 7 8,000 Austin, Nichols & Co_No par 5% Apr 8 10 Janilil 4%g Jan 914 May 
35° 37 37 40 39 | *32 34 2,100;' Preferred non-voting....100} 32 Maril4} 421s Jan 14 25 July} 39 Jap 
*62 65 *6§2 65 65 | *63 6412 ....--|Austrian Credit Anstalt...... 59 Apr 1} 65 Jan 8 58 Oct} 75 May 
31 31%! «31% 33 32 3llg 32 10,800 Autosales Corp... __. No par| 221g Feb 15} 353, Apr 8 6lg Jan} 34% Nov 
417 41%) 4lig 41 41 *4012 41 800} Preferred.............. 50| 3644 Mar 4) 43% Jan23/} 25 Aug) 41 Nov 
*45 451g| *44 45 2 45 *441o 46 600'Autostr Saf Razor“A".No par; 4344 Jan10) 50 Jan’ 43 Oct} 5212 May 
#251 256 | 248 25219 247 247 *247 256 1,300 Baldwin Locomotive Wks.100| 225 Mar 2) 271 Mar22/| 235 June) 285 Mar 
#120 122 |*120% 12112 121% *12112 122 PUNO as onc ceednce 100! 115% Jan 4) 125 Apr 3/! 115 Oct’ 124% Apr 
*10814 10812 *10814 10814 by 10812 10814 108%! 220) Bamberger (L) & Co pret..100| 108% Jan 2| 110ig Feb 1{| 1074 Nov| 111% Jap 
*29 4 8=29% *29 2953! 295g, *29 295g! ...... 'Barker Brothers______ 281g Jan 14) 33% Jan 23); 26% Aug) 3514 Dec 
*92 95% +*92 92 9534, *92 9534) 100! Preferred............. 00; 89% Jan19| 97 Jan28/; 91% Dec; 10112 June 
*17 18 1712 20 20 *17%, 20 100, Barnett Leather.._.__ 17 Maril4; 29%4 Jan 15 231g Aug| 621g Feb 
4414 4514) 4414 4514 4533! 44 4514; 83 700, Barnsdall Corp class A 381g Feb 18! 467, Jan 3 20 June} 53 Nov 
*44 46 *43 46 46 *44 46 200) Rik en menace 38 Feb16; 49 Feb 2 20 Jure| 61lg Nov 
*90 495 | *90 95 91 *917g 945g 200' Bayuk Cigars, Inc..._. 91 Apri8;) 113% Jan25}} 98 June} 14012 Mar 
*104 105 (*104 105 104 105 105 30| First preferred. ..._.... 100} 104 Feb 8] 106% Jan 29|| 10312 Dec} 11033 Mar 
2234 2314; 231g 23 2314; 231g 2333! 7,200'Beacon Oil_._...____ 20 Feb 7] 281g Jan 8]| 1214 Mar| 24!2 Dee 
90 907%; 90 92 9533! 93 9434; 10,800) Beech Nut Packing 81% Mar 26} 101 Jani2/| 7033 July| 101% Dee 
134%, 137, 13% 1512 17%4; 16 167g; 15, 300) Belding Hem’way Co..No par} lllg Feb 13) 17% Apri8 12 Dec; 22 Jab 
*81 82 *8 lle 81 81 | *80%4 S8lle 600 Belgian Nat Rys part pref._...| 81 Jan29| 847% Jan 3 825s Sept] 921g May 
825g 825s! Slle 827 841g; 83 4,500) Best & Co............ No par| 75%4Mar26} 931g Jan 53% Jan} 102 Oct 
10912 11053) 109% 111% 1157g' 1125g 11614 343,800 Bethlehem Steel Corp....100) 821g Jan31! 11614 Apr19 51% June; 88% Deco 
7118 119 118% 1185, 11912} 11833 1187s; 2,000 Beth Steel Corp pf (7%)-100| 116%, Mar27; 123 Janil!| 116\g June; 125 Apz 
57 57 56 55 551g, 53lg 54 1,400 Bloomingdale Bros._...No par| 4214 Jan21| 617g Apr 5 335g July; 50 Sept 
#10812 ____|*1081, 11012 oanci te a. ------| Preferred.............100} 10812 Apr 1} 111 Jan16}} 10912 Jan) 111% July 
103 103 104 10534 110 10512 106 380 Blumenthal & Co pref....100' 97 Feb15) 118 Jan 2 87 June} 122 Deo 
*80 8012} z80 8473 84%,' 841, 8412! 1,700 Bon Ami class A_..... No par| 7812Mar25! 8912 Jan 12 6514 Jan} 851g Dec 
*614 612 6 7 612 61g 7% 900 Booth Fisheries....... No par 6 Mar26; 11% Jan 2 5% Jan} 12!g Nov 
*45 49 *45 51 50 | 4858 5lle 800: Ist preferred........... — 45 apr 19 63% Jan18'| 4114 Mar| 721g Nov 
184 184 | 18112 2 18514 187 | 185 1865s; 6,200 Borden Co............... 174!g Jan 8! 203% Feb 5|| 152 June| 187 Jan 
*1lUlp 12 | *10% 12 12 | *10 12 100 Botany Cons Mills class rey 10% Apri12' 152 Feb 11 8% Aug! 23 Jan 
4314 44 4253 4334 ty 4312 44%) 40,500 ‘Briggs Manufacturing.No par; 3314 Mar26; 631g Jan 3 2l'ig Feb| 6353 Oct 
*4 412, *4 4 1 = 3dg 1,000 British Empire Steel_..._- 100 35g Apr 18 67g Jan 28 llg Jan 014 May 
*71o 8 *Glg 71g 71 *61g 74 idecataral | 2d preferred...__...__- 100 5% Jan 14; 13l2 Jan 28 24 Jan} 12 Feb 
255 56 583g! 5613 57%! 28,600 Brockway Mot Tr....No par; 51 Mar27; 737, Jan 4512 June} 7512 Nov 
*110 135 |*110 125 135 (F110 1236. | ...-«~ | Preferred 7%.......... 100} 121 Feb 16; 145 Jan 2!} 110 June) 150 Nov 
*305 325 |*305 325 325 |*305 7 eo ‘Brookiyo Edison Inc..-.-- 100} 300 Jan 2} 340 Jan 56)|| 206% Jan} 325 Nov 
173. 174 ,*170 17414 176%4! 176 176 1,700 Bklyn Union Gas. __.. No par| 170 Apr 9) 200!2 Jan28}| 139 June! 203% Nov 
39 39'2 | 391s 401 42 | 431g 44 1,700 Brown Shoe Inc....-- No par| 38!g Apr 4: 47 Jan 2 44 Dec} 655l2 Apr 
*118'4 119%. *118% 11912 11912 #1183 Pt aera = a ae 00} 117 Feb 7} 11912 Feb 18|| 115 Nov! 120 Jap 
4612 4634! 46 4612 47%4' 457, 4612! 2,800 Bruns-Balke-Collander.No par| 42 Mar26|; 55% Jan18 2712 Feb| 62% Sept 
331g 347g] 34le 3614 353g! 341g 3414; 7,400 Bucyrus-Erie Co.........- 10| 3243Mar26! 42% Jan 5 2419 Feb| 48% May 
431g 443g; 43), 4334 4414) 43%, 44l2 6.4 ‘ Preferred. ............. 10; 4153Mar26; 50 Feb 5 333g Feb| 6545, May 
#1141, ____|*114ls epiubal ee og 5 | ae seer | FRO AE) ow ce ccccece 100} 112 Jan 3) 116'2 Feb 18}; 110% Mar; 117 Apr 
*109 115 |*109 112 111 |*109 111 100 Burns Bros new clAcomNo par| 109 Apri6, 127 Janil 931g Feb!) 127 Oct 
32 | *3012 30 3012: *29%, 31 1,200 Newclass Bcom....No par| 30 April6; 39 Jan 14 157g Mar| 43% June 
103 |*100%, 100 10334; 1001g 1001 ae. .. 100} 100 Apr ia 10544 Jan 7 97% Feb) 110% June 
29612) 295 29014 290 | 290 291 1,200 Burroughs Add Mach_No par; 234 Jan16! 29712 Aprl12}} 139 Jan| 249 Dee 
64 62%, 63 63 *62lo 64 4,600 Bush Terminai_.._.... No feed 60% Apr17, 89's Feb 2) 50 June} 88 Dec 
10712) 10612 109 106 10412 105!g 200 Debenture_-__......... 10419 Apr 1y| 11012 Mar 2! 1047, Aug; 115 May 
115 |*112 114 Bem eae. SED I wanace Bush Term Bldgs Sa 110 Mar22, 118!2 Feb 19}! 111 Aug} 11912 June 
9 8% 812 853! 812 8lg' 4,100 Butte & Superior Mining - - 10) 83g Apr1l7| 124 Jan 4 8% Aug) 16% May 
7 61 714 8 | 7% 8 | 9,200 Butte Copper & Zinc....--- 5) 6lg Apr 9 91g Jan 3 41g Jan) 1214 Nov 
33 | 32 33 327%3' 32 321g 1,900 Butterick Co............ 100! 29 Mar 27: 41 Jan 2!\ 371i, Dec! 6712 May 
156 |*154 160 162i2! 159 1623,| 16, 700) Byers & Co (A M)....No 15) 134 Mar 26) 192% Jan 2 901g Jan| 206% Dee 
11llg 112 |*1101% 4 113 115 }*11014 115 220 aa a 105 Apr 3) 12953 Jan26|| 1085s Apr) 118 Dee 
118 1187} 114% 2117 115%; 115 116 ay 500) By-Products Coke_....No par 10414 Mar 26) 120%, Jan 25 65 Mar! 122 Dec 
*74lo 75 74 75lg 75%3| 7414 747s} 3,000,California Packing....No crt 721g Mar 26, 8153 Feb 27 68ie June; 8253 Sept 
*27 30 %27 30 30 *27 30 10 California Petroleum...-.-.- 5! 26%, Mar 2; 30 Apr 3 2514 Mar} 36 Sept 
Zig 2%) *21 25 7g 2 2 3,500 Callahan Zinc-Lead--.-.-.-- tol 212 Apr 10) 4 Jan22 1% Mar 5%g Apr 
125%4 12534} 1221s 12514; 125 1261s; 123 126 7,200 Calumet & Arizona Mining. be 12114 Jan 7} 1425,Mar 1 89 Feb) 133 Nov 
4712 4853] 46) 47\4 473g} 45%g 4714) 44,700'Calumet & Hecla......-.- 4213 Mar 26; 61% Mar 1} 20! Jan| 47%, Nov 
8273 83 81% 85 84%, 86%3, 86 87 25,900 Canada Dry Ginger Ale No par 78 Jan 4: 89%, Mar 19 547g Jan| 8612 Mav 
39ig 3912) 3912 381g 3812, 38 381g; 2,200 Cannon Mills_.-..-.---. No 38 Mar 25) 48l, Jan 3 43 Dec} 50 Sept 
420 435 405 408 429 |*400 430 2,100 Case Thresh Machine-...100 390 Apri6; 509 Jan 247 Jan) 615 Nov 
115 135 /|*115 127 130 |*122 132 100 ss ist eatin om 122 Apr 4) 180 Aprl18/| 12012 Dec} 13512 Mar 
#39 3912' 391s 3834) 39 | *38 38% 1,200 Central Aguirre Asso_.No - 3llgMar 26) 48% Jan30|| 3814 Dec; 3912 Dec 
48 49 A473 4833! 47%, 4812' 4714 47%4' 36,300 Central Alloy Steel._...No par) 40i2Mar26| 5212 Feb 1'| 28!3 Mar; 48% Dec 
A11ltg 111!g) 111 11llg,*110 1lilg' 110 110 | 130: Preferred...........-- 100} 105% Apr 2| 11212 Jan28|| 107 Jan} 111% May 
17/2 18 1712 18 177g: *17 18 1,600 bag mes Ribbon Mills._No par| 13 Mar26; 20l2 Jan 2 11 Aug) 24 Oct 
*70 72 | *70 7312 70 | *70 7312! #40 #£Preferred._......-..-- 70 Apri6; 82 Jani7 77 Aug; 92 May 
987g 99%) 98lg 987g} 9973; 9812 9912, 18,000 Oure de Pasco Copper.No par| 96'4 Apr17| 120 Mar 1 6812 Jan} 119 Nov 
215g 2414) 25 2112) 2114; 205g 24 14,900 Certain-Teed Products.No par; 1612 Aprl10 285 Jan 2 231g Dec} 645 Apr 
*55 70 *55 70 70 *55 70 200 7% preferred...-.....-- ~~ 47l2 Apri2| 8ll2 Jap ll 75 Nov} 100 May 
5912* 5912) *59l2 61 62 61 63 1,600 Certo Corp......-.--- 56%,Mar28| 92% Jan31 7012 Oct] 831g Dec 
eS ae yoo Ee he TP gee RSE, BRM Chandler Cleveland siaaNooar 20 Jan24; 23 Janill 512 Feb| 24 Nov 
ae ae rae. i Sapling a ay Phe wee robes | ertificates_......- par| 221¢ Jan ili 22% Jan 18}/........--\-.. -....- 
RS Se — ee araneee pom aas | Preferred.....----- No par| 36 Mar 7| 41 Jan29|| 14 Mar) 37% Dee 
gg a estes saint eco) mane, ape) daenen | Pref certificates. -- > Se a ee ee) eee een 
84 85 B4 ig 8714 8773, 86 89 | 17,500 Chesapeake Corp.-_---. No par| 7812Mar26 90 Apr 8 62% July| 81llg Jao 
*30 31 30 307 31 ; 313g 31l2 1,900 Chicago Pneumat Tool No par; 2814 Mar 26| 357g Jan25|/ 111 Aug) 17312 Dee 
*5012 51 4912 507g) 523g! 51 5214; 4,700 Preferred....---.-- No par| 48!gMar27| 5614 Jan 11}|.....-..--]-.......-. 
3212 33 33 3312! 33 3212 33 680 Chicago Yellow Cab...No par; 305s;Mar28) 36 Jan 7 297%, Aug; 43 Jap 
#4115 42 42 411g, 421g) 4112 42 900 Chickasha Cotton Oil..-_.-- 10; 4012 Apr 2; 50 Jan 2 45 Dec! 661g Oct 
541g 5310) 5 5653 57 5614 573g! 25,000 Childs Co.._.--...--. No par; 447g Mar26, 6012 Jan 2 37 Apr| 64 Dec 
103 103 | 100% 10238 103 | 10112 10112; 8,800 Chile Copper-_--.--.----.-- 25| 7114 Jan 8 127!2Mar21|| 37% Mar; 74% Nov 
100 110 108 110 105 *993, 110 | 40 Christie-Brown tem ctfaNo par| 100 Aprl5 115 Feb 4 76 Dec} 131 Jao 
GO0%, 92's) 8814 9414 9234) 92 95%g 384,300 Chrysler Corp......-. No par| 89% Mar26; 135 Jan 54%, Jan) 14012 Oct 
5llg 5114| 74953 4953 5134| *4912 51 |  420,City Stores class A....No par| 4912 Feb 25; 52 Jan 51% Jan) 5414 June 
21 321 2034 2114) 2112) 20% 211g, 5,300; New... ....---.---- No par| 20\1gMar26; 27 Feb 4!/} ..-. -.-- anes woos 
*62 62!2! *62 6212! 6212} 761 6llz| 1,200 Cluett Peabody & Co..No par; 61 Apri19, 72% Jap 6043 Dec) 109% Apr 
aso 116 } 111 110 1151!9,/*10714 11512 60 Preferred.........-.--100} 110 Mar27} 119 Jan 11l1g Dec) 124% Mar 
13014 13012, #130 130 1307 | 1307, 1317s} 5,200 Coca Cola Co.--.-.-..-- No par| 123% Mar 26; 140 Feb 5); -.-- ---- eens omae 
57%, 59 5714 5712 59 57%, 62 14,200 Collins & Aikman---.-.- No par| 50 Jan 4, 7214 Mar 14 441g Dec] 111% Jan 
98 98 9712 99 99 *97 98 900, Preferred non-voting...100| 93 Jan 3) 10312 Feb 90 Nov, 109 Jap 
6312 65 6319 2 6412) 65l2 67 66%, 67345) 8,800 Colorado Fuel & Iron..... 100; 59 Mar26) 78!2Mar 8 52\¢June| 8412 Jap 
129 13312] 131 131% 132 135 | 133 13833, 6,000 Columbian Carbon vt cNo par; 12114 Mar 26) 1547, Feb 4|| 79 June; 134% Dee 
13912 13912 *13712 ” 140 | 14212 143 ioe. ae 900,Colum Gas & Elec....No par| 133%, Mar 26; 160 Jan3l 891g Mar| 140% Dec 
105!g 10513 *104 g 10412’ 104 12105 |* 102% 105 ll 100} 1037s Mar 21} 1077, Jan 11 06 June} 110'g Jan 
68 687g +67 711g ig 727g! 7Ole 7a 166,400 Columbia Graphophone-.-_-.-- 641g Mar so 88% Jan 9 61 Dec| 84% Nov 
1 14} 8: 501 50%; 49 49l2° 21,000 Commercial Credit....No par| 43 Mar26} 625 Jan 2 21 Feb} 71 Nov 
4 “ opt’ onan oBie 343| 35. $6 2 130) | DNs aad nos antncne 25} 2412 Jan 7 26 Jan ¥|| 23 Feb| 27 Ma 
#253, 26 “ #2534 26 | 2534| 255g 2555| 140| Preferred B_....-.-...- 25| 25 Jan21! 27l2 Jan 30 23. Feb) 26% Dee 
*97 9778) *97 983g! 9812! * 9612 9812! 110 1st preferred (64%%)--.100} 95's Apr 1] 105% Jan 24] 85 June} 107 Nov 
163 16344! 161 163 | 16214 16214] 162 16213; 3,200 Comm Invest Trust...No par! 13ll2 Jan 2; 195 Feb 4 55% Mar| 140% Nov 
*84 10414{ *88 2 10414;/*102l2 1041, *10212 —% 0 ae 7% preferred..........100} 10114 Mar27| 109 Feb 5 99 Jan}; 109 May 
#9310 94 | *93le 9719) 94 | *9314 ‘pean | Preferred (6}4)--.------ 100' 93 Marl5) 99 Janz8}; 92%June| 9812 Aug 
#46 «49 | +43 46 4910] *46 4919| 400! Warrante..........--- 100; 2714 Jan 7} 62% Feb 4/| 61g Aug| 307% Dec 
290 291 286 299 | 299%, 3091; 304 311 | 12,400 Commercial Solvents..No par; 22514 Feb 18; 311 Apr19|| 137% June| 25014 Now 
12814 12934 12813 130 1337s, 131 1341!2| 12,400 Commonwealth Power_.No par| 10714 Jan 7! 14314Mar 16} 62%, Jan} 11013 Deo 
69 . 69 *69 70 70 *6§91g 7112) 800 Conde Nast Publica_..No par| 69 Aprlli|; 93 Janil% 48 Jan| 84 Oct 
25! 2558 2453 2628 2614) 25 2534) 33,000 Congoleum-Nairn Inc.Nu par| 2212Mar26, 35% Jan 28 22 June; 3113 Apr 
78 : 78 *77 79 7633! 77l2 79 700 Congress Cigar..--..- No par| 76 Mar26; 92% Feb 67 Feb) 87% Dec 
*7g *7g 1  b. . ee  eae Conley Tin Foll stpd..No par % Apr 6) 113 Feb 4 Jan| 3% May 
es5° 87 85 8614 87 855g 86 706 Consolidated Cigar...No par| 81 Mar26| 9614 Jan 2/| 7912 Jan) 100 Deo 
92 02 9312 93 92%| 92 92 210| Prior pref....--------- 100} 9012Mar27; 96 Jan 7|| 94% Oct| 102% Aor 
25° 26 2 27 3 2672} 263g 2612) 11,800 Consol Film Ind pref..No par} 25 Mar26 28% Jau16)| 23 July! 2013 Sept 
103)4 104 34) 163 105 105% 1067s} 10533 107%g/112,600 Consolidated Gas (NY) No par| 95l2 Mar26 11812 Jan 26 y74 Aug) 176144 May 
9914 QD] 901g 905s 9914} 9914 9914 4,600) POE nsns comune Neo par; 9812 Jan 2) 100%g Mar25;| 9714 Aug) 105 Mar 
| | 
} | 
* B10 apdasked prices: no sale on thisday. t Ex-dividend of 100% ineom. stock. z Ex-dividend. yg Ex-rights. shillings. 0 Ex-div. and ex-rights. 
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as PER SHARE ‘  - PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales ie sroct Sree ontianes nines Jan. 1 kange for Prestous 
, HANGE Sane ee 
a Monday, Tuesday, \Wednesday, , Thursday, Friday, the EXC emus eee 
‘Apr 13. | Apri i. | Apri 16. | Apr it. | apr ts. | April ld. | Week. : wt Micon = 
| vy | i . (Con. Par| $ per share | $ per share ||\$ ver share\$ per share 
Og mets | Sg ee | Sie one 8 ver share | Oe Oa 9 ee es ee Oren ihe cel * betared oe ee isl)” (2% Aug] Gt Deo 
oS us a7" vel 108 No 1512 Apr 19| 2313 Jan ov 
ee ‘a, gs 8 tH me 1 ie 3°10 mon tie eee oad 75, Aprl9| 11%. Jan 2 9% Oct] 19% Apr 
ens esis esis 72° 7018 72° 7” 75% 731g mt 72% 74%! 47,.200|Continental Baking cl ANo par| 47's Jan . toe pet "7 en  * Jan 
s 108 : g ; 2%! lis 11%/118.000| Class B....-.------ 0 par 8ig Jan 4 Jan 17 “4 r 
BOM 1085) 10% =11%) = t 11% pt 134 11% ol Ht ao 118, 8,000] orn QR we = 8819 Jan 2} 97 Jani6 73 Apr| 961, Jan 
vat tel ae td om "4 757 39 76! 78 *| 75 771 97. 300/Continental Can Inc..No par, 60 Jani19}) 80's Mar.22 53 Weel 1287 Sept 
TR ao bo ewa aoe a os -* 141*125 5 eae 130) PIE. ccna otemman 100} 124% Jan 7) 126 Feb14jj 123 Jan| 128 Mar 
“Geind AAG tee ak | a ca a el ee eel 83ie| 3.000|Continental 1es..........- 10| 79 Mar26| 9412 Jani4|| 75 Feb| 947% May 
“Sol, Soil sigia 19 "To, 19% rt 5012 50” 2015 | 1955 205 25 ,500 Continental Motors...No par| 17's Mar26; 28% Jan2! 10 Mar! 2012 Nov 
ae oan” cool aoe aol ae” Ge) ae Geel aoe 92 | 39'100 Corn Products Refining...25| 68%, Feb 8| 92 Apri9}| 64% Jan| 94 Nov 
oate 1atttlonaite 102 “| Lal's 1altel 141% 141%] 1aa% ale rt 1413 ‘410| Preferred...........-- 100! 14114 Feb 28) 144% Jan 19|| 13812 Jan| 146% Apr 
Alig 1412/14 112 142, | 141%2 14112) 141% 141%! 141% 141%) 141% 141% 91 sl eteerted- --------- Bg a Eile Bee 28) tests Zen eh tee Zany tee oe 
30° 30%| 39° 44%| 4612 50%] 53% 57%| 40° 57°| 33° 41°°| 28°300, \Orex Carpet.-.-----.---- 100] 22% Jan 10| 575s Apri7|| 12's Sept| 27 Nov 
O7, 1008] 997% 100%! S97. 100 “| #0750 100 "| *97% 100 | *97% 100 Grown Will Pap ist pt.No par| 975, Apr 5| 101% Jan18|| 961g Jan| 105% Oct 
o198 ste ep rs + 0° 1201 o10% 20's 201s Mts oon 20%|  400'Crown Zellerbach_....No par 20 Apr 6) 25% Jan 9 234 Dee 26% Nov 
a > ae ae ee a ; tel 15 America Mar26| 94 Jantil| 69% July 
RI rg A a a a i Dicecner te leet: en eS ee 121, May 
%11 f Ol, j BD 71D 228 f accoce)| PYUGITER. «ccccocscse - 
Mile 181g! 181g 18lg #18 1812) 18 19 | 20 22ig! 20 22 | 21,300'Cuba Co-...--------.. No pari ‘3 veg a a : 24 pr ste 
ape ee 0 ar 2 
Te stad ine 15 | som 1mel ite inl Ge tank ant ated g.besl Pemkene lal 18c Ae 10] tt Jen Sh 19e Ocel Oe ee 
i’ a2] aie it it, 12 | one 32] aa 1a] Lise 1am "700|Cuban- American Susee.....10 11% Feb20| 17 Jan 3}/| 1533 Dec| 24% May 
$6l4 ble] 65. G5m] GSI, O5%| 6312 65 | esi G4 "| ass 64" 690| Preferred....---.----- 100; 61 Mar 5| 95 Jan 3/| 93% Dec| 108 Feb 
$o° “Sil “big “onl “Bit ‘Bal oe? 6 | S68" “i + 6 | 1,800/Cuban Dom'can Sug..No par| 45 Apr 3! 6% Jan 2 5 Nov| 12 Jan 
Bite ot as” seul Get tool tte cel 55's| 54% 5514 1:000\Cudahy Packing_........- 50} 5253 Mar26| 67% Jan15|| 64 Jan| 78% Aug 
1 Soa! 14712 14900] 14512 146te] a7ie 1sutl 1487 173| 14856 150141 13'700|\Curtiea Aer & Mot Go_No par| 135's Mar26| 17312 Feb 5|| 53's Feb| 192% May 
14912 150%) 14712 14914] 14514 14612] 14714 15112) 148% 151%) 14858 74 | ~'j00\Cushman'’s Sons..-.-.No par| 207% Apr17| 225% Jan 15|| 144% Jan| 230 Oct 
e122, 123 "3° 122- “iat 125 oigite 125 * o121% 138 Sth 135 20| Preferred (7) --- 100] 120! Jan22| 130 Mar22)| 114 Jan yy Sept 
( + - 1 i eee y jf 1 52 June 2 Nov 
_ iE ccccthinnd 10) 58'sMar26| 65% Jan 1 
*59 60% *5912 6012] *59 60%) 6014 6014, 60% 61 | 61 6112)  600/Cutler-Hammer 10] 58'sMar26) 65% Jan 1i// 52 June 65 
bate conl S5in Gonl ba% S5el bo% GBel ont gon et B77 12'000 nen lek. ie oar 49 Mar26| 691g Jan3i|| 34% Feb| 68% Nov 
B71, 30] ears, 30] ogee 30°] sri, Sritl sim senl set sate "500|Debenham Securities......53| 36% Apr 5| 46% Jan24)| 36 Oct} 49% Apr 
*3712 39 *3753 39 *38%, 39 3714 3714; 377 3818} 381g Sig 120| Deere & Co pref 1 i 116 Feb26| 128 Jan 4}| 11512 Feb| 126% May 
121 122%/%121 123 | 12112 12119! 12212 12212) 12212 1222 122 123. 138/Dewre © Co prdt..--.--- 0a 13S Pee 38) ee ie oe a 
“sea 55 | 53" 63i] 68 63 | 62° 65 | os ho at oat 1,600, Devoe & Raynolds A--No par| 52 Apri7| 64% Feb 5|| 40 Jan) 61 Apr 
14 ia 71 aie YT ‘ '* * . * FY es “115 " 20! 1st preferred__......... 100} 112 Jam 7| 115l¢ Jan 15); 108 Jan| 120 May 
114% 1147/1145 -- | 114% 114%/#115 #115 2 143°| 580 Diamond Match......... 100} 130 Apr 2| 16412 Jan11\| 134% Jan| 172 Nov 
art at “ a - “Or “ ots a . om 10 | 6,800 Dome Mines, Ltd...._No par| 8% Mar26| 10% Jan 9i| 8 June 131 Jae 
: 5 * 413° P . E ~~ ___No par| 110 Mar26| 126\g Feb 4|| 80 Mar| 120ig Nov 
112 113 | 113 113 | 112 115 | 114% 1152 118 117%! 116% 117%! 9.500 Drug Ine------ gana--Ne 9am) 110 Mar26) 138'e Feb | 89 Mari toes Bev 
64 644! 65 66 | 66 67 | *67!g 6712 67lg 671s 6514 66 | 2.000 Dunhill Internatio -_No par 6 am Fe ae 2) Be Ba os 
* 100'g|*100 100!g| 100 1001s *100 10012*100 10012 *100 10012 500 Duquesne Light Ist pref__-. | 'g Mar 
8 613 *6 614 6 6 | 614 712! r 7i\2 Jig 83 Sa Hoslery Milla B_. a ey “0 2 gee a oe ee an aa 
j aie acini an : 
oa ttl ay att (sat aat | ah te | ak let 8 | 20 eer acca ave iae oS teeadl 8 O'S as Sal a de 
‘ ‘ "26 red .--100} 126 Jan 8 Mar 9) 123!, ug 
12634 126% *126% 127 |*126% 127 | 127 127 |*127 127%/*127 127%! (260) Prefer od. = -5---=-3-- 100) 128, Jan 2 ae Mer @) 122 fn 
63%, 6312 z621g 6214] 6212 6212] 621g 6612) 657 6814 6614 6673! 16.800 Eaton Axle ’. = a 15h deal Lene 2. | 
180 180 | 177 180 | 17614 177 | 177 178 | 179% 180 | 178% 179%! 14,600 E 1 du Pont de Nem--_-.-- 0 3] 16s Wee ay og o- id Say 
117% 11714) 117% 117%) 11714 11714) 11714 11714] 117% 11753) 11714 117% wages ag Keggtaere 98% jon 2| 11212 Jan 18|| 12's Jan| 99 
REGEN GS ONG: FA MER DAR! 5 aR UIp a ges, Peo Bae Pete ce Rede. poise SS Segeeeepreae 100} 9312 Jan 9 100, Jan 18| 7 Bos 100'2 Feb 
#33. 84 | *32ie 33 | *32i0 33 “3914 32101 33. 33 | *32 33 | 300 I eis a nip ai Hid No par 2912 N ar apn { 34 
s33 34 | S32!g 33 | e32lg 33 | 32% oa is NE weal” raeas 6a tk canst 100, 98 Mar26, 113 Jan19/| 101% Aug] 121% Nov 
#10112 103 | 101 101 |*101 104 |*101 104 |*101 10212 *1 Bl a7 100) esrretorred 8143 ge eae ie ee ess oe 
LA7is 140%) 145, 147%2) 1431s 146s) 146, 14012 148% 149 dau aah |“ Preferred_...._---- 100} 109 Jan 2\ 115 Apr 2!| 10812 Sept] 11212 De 
at sr "en rt te ‘8s es MB es 8% ie Ms “3.500 Electric Boat_-------- No par| 122 Jan 9} 18%Mari9)) 8% Aug 17% Jun 
28 63 me 62% f ; "| 6: '800) Electric Pow & Lt_--- 43'g Jan 8| 70!sMar2i|\ 28% Jan! 49% Dec 
62's 6314), 61% 6275] Glitz 625s) 624 G3l4) 62% 64 | G2i4 64% 39,800 Electric Pow & Lt..-.No oa Adis Jan $| 70lsMar2i/| 25% Jan 4% 
olgats 46° o1gate 148" olget 148 * o1szie 148 * olga 146 | agate 146 ‘ Certificates 50% paid --| 12212 Jan 4) 136 Feb 13|| 120% Nov 129% AD 
it . i 813, 8314! “ | 27%| 5,900 alec St Battery...No par) 77 Mar26| 92% Feb 4|| 69 Feb| 91's Dee 
8l'2 8112) *8ll, 82 Sl'g Site} 813, 8314! 83 83% 82; 827%) 5,900) Elec Storage Ba basa Re al - i 
34! | Elk Horn Coal Corp_._No par 419 Mar 25) 2 Jan i 
%43g 45g 42g 45g 43, 434) *41n 48% 4% 434) 4}2 412 400| El miaes cnae Ae nae 108 Jan2a| aote Feb 7 5% Fep| 15% Des 
#1212 143g) #1215 143g] 1212 1219} I12ig 1414 *12 12ig' *1212 13 700 Emerson- on c ao5 501 71% Apr 4| 83% Jan 4!) 740 Deel 85 ADE 
*72 7312! 72!g 72'g| *71lle 72te! *72 721o *72 721g 72g 721g 400 Endicott-Johnson Corp.-.-- | 191° Fob 7] 1981 ret 281! 12ilg Jan| 127% D 
#123! 125 |*12312 125 | 12312 12312) #123% 124 | 12314 12314 i el 6 eel edeaans Pukaiass- tis aoe 47 Mar 25| 60% Jan 31) 33. Feb| 51. Nov 
00" oat 901 901 000 | gait 00° gate 30° 90 o | son 93 | 200! eferred -_No pari 90 Jan 12. 10412 Jan31!| 9012 Dec! 10212 O 
2'g 2 90!2 2 s' 90 90 ' *9053 93 ' + #=+j200' Preferred.....-...- r 
3llg Jan 4| 374Mar 2!| 2953 Oct] 33% Jul 
Site 24'0] Bau 2tn| 24% 25 | 356 Bhi 3510 250 250% 51%| 8/500 Eureka Vacuum Clean-No par| 44'2 Feb 1| B4 Fen 2si| 43 Deel 79° Jas 
_ 24° 25° ey * 251 241 "100 E __Nopar| 22\4 Jani5| 25 Apr 2|| 19% July) 2 ; 
cet) sis 2h] ase 2B) “ae 2b] oe Bess ake a 4BR peemangneieOwry cca) ser] Bla aes aul] gee “nal aa Se 
a8 110 i*tbe 110 [elds 118 "|*108" 110 "loos 1te “ieioe” ike” | Preferred ites 00| 10714 Feb 16, 110% Jan 9|| 104 Jap) 114% Ma 
e+ ar 132 |"3301 ryt {*ogo1 Bit rs 32) - 138 ia M33te 5,000 Federal Light & Trac_---- 15 68 Jan 3] 86l2 Jan29}| 42 Jan re D 
* 100% 100° 100° * 9 | 160. Preterred..........Ne 99 Apri8 104 Feb 6| 98 Jan pt 
100% 10 *225 275 "(9228 275 [#225 300 “296 00 * 35 300 100 rederal Mining & Gmeit's..100 100 225 Apr 9| 310 Feb 4|| 120 Apr| 230 D 
"FO8l2 O0i2| O12 “90tel 98% 98%) 98% "D8%) *Oelg Vtg! *OBIe “OOIe| ~~ ~400!. Preferred a 98'4 Mar 27, 100% Jan 7|| 91% Jan) 10212 Sep 
“Tez lou| ioe iz] a7" ar] ivi avid] aviz ivich ani 173] 2.000 Federal Motor Track~No par| 14!sMar26| 22% Feb 6|| 16% Aug 125% Ma 
“ * a ( ‘ ~ 2" Y 1 26| 106 Jan 2|| 754 Juae 2 Dec 
hen Fire Ins N ¥..-.10} 90! Mar | 
9712 977%) 954 96 | 96 96 | 95% 9612] 9553 96 | 96 96 | 2,300 Fidel P E conn So Merse Me eS) ee a 
*11 1234) *105, 1234) #105 12 | *105g 12%! *1053 1234! *105g 12%) ---___ |Fifth Ave Bus..-...-. ee uen wee So 
*84 87 | *84 8712} 87 87 | *84 87 | *84 = 87ls' 86 86 300 Filene’s Sons.......-- Dp F a an Eee 
wrest "931 "27 "63 = ai "4 ri "95% ‘ori “T36%, "bat 19 300 gine eaeens Stores__No aaa 62 Apri8| 747% Mar 16| 28 Apr 76% 6 
. ae : E . Pi , ‘sk Rubl aki 7 20'g Jan 23 8% Aug a 
y No par; 10% Apr 9 8 | 
11g 11%! Illg 12 | Lit 1184] 11tg 11%! Lite 11%! 11tg 1134) 27,100 Fisk Rub <oaW0 ar] 10% Ave 9] 30s cun28) 5% Aug 1S Oe 
*60 =««61 61 61 60 60 | *59 60 59 59 |*__.. 591s 400, 1st preferred stam a oS Apr 18! gai. Janasil 64 Oct] 97% Jan 
*61 65 | *60lg 65 | 61lg 614) *60 65 | 60 60 | *60 65 300' Ist preferred conv...--- a fs Oe ore & 
K , SRE No par| 68%gMar26| 84% Jan 
714 72 | 712 7312) 71% 7212) 72 72%! 7212 734! 72 73 | 32,000 Fleischmann Co- See ees Se ee 
1007 100 7/#1007 1021,'*100. 02's! 100 +100 1021 ‘e100 102! 300 wpreterred O% . oa 9714 Mar 18| 102!g Jan 18|| 98g Oct) 100° De 
oy eet es vty “eB ‘Oo 048 "8b O4 rhs e5% 66 | 1,800 Follansbee Bros__... No par| 59\2Mar26| 73%Mari9| 567% Dee 6912 2 
. , . _ 101 ° PoundationCo._._..... 1 
5414 544 *52is 55 | *52 54 | *51 nor 55 5912 58!4 6312' 6,900 Foundation Co_.....-- No par 7 oe ae protege: 
is a acc No par pr 
865g 87i2| 86 -86% 85% pelt 86% 8812! 881g 90%) 8914 91%| 36,300 Fox Film class A y, ADE 11| 101 Jam 19|| 72, June! 110% Boxe 
106% 106%4'*10612 110 |*206:2 109 | 10612 10612/*10612 109 | 106% 106% a 339 Frankiin-Simon pret--- 100 106 2 Feb oe ae S| ae be 
e101! iors “10 198 e112 103 | iit 101k 101! 10110 “10010 102" "500 Fuller Co prior pret----No par| 99 Mar26/ 10612 Feb 28 102 Mar 109% Ap 
* "23 °) 23° | "237 . ‘ ; eae 20 Mar25| 33% Feb 5 ar 2 Jar 
23-23 23 | 23 23 | 23. 23 | 23 23 | 22 23 | 1,400 Gabriel Snubber A__._No par 20, Mar25) 33’ Feb 5 . Me 3 ae 
it 80% 1 gsi 87 88°] B7te 897 S812 8971 90 ae 10,000 Gen Amer 1 Tank Gar. _We par git Mar 26| 102, Jam |) 60% Feb) 101, Ded 
<< 74 2 7st 2 7a ' ASD ee Mar26| 81% Jan 12 une s AB 
ae’ tia | 1:9 B18 1 187 1ipl 217% Leetelouth* tun lonke” tie "| dee Pee nn 100] 1041g Mar 26| 120% Jan 12\| 1 10% June) 14112 AD 
. ‘ . 2) El Gaia Getta cont ate Feb 5|/| 1 et un 
1331g 133!3| 135 135 |*1331g 135 |*133!g 133%! 1331, 133%|/*1331g 135. 50 General Baking pret.--No oar 130, + 26 140 Fob .6|| 132 Oct) 150, Jus 
48 48 | 4812 49 | 4833 4833) 4812 48131 49 49 48 48l2 2,000 eneral Cable....---- Rome, sae * tea ofa ame 
Hs iy oo ee 99 100 * =. ae 0! Preferred Se hate 100} 104 April3) 107ig Jan 21)! 102 Oct} 107 Oc 
104 104 |*105 106 |*105 106 | 105 105%)/*104 106 |*104 106 001 Fre = onan ~—t 8 bet eek 
68t2 68%) 68% 70%) 269 6912! 631g 69 | 69 69 | 69 69 | 6,50 eneral Cigar Inc... -- 100| 112% Jan | 122 Jan24\| 114% Sept] 130. M 
*117%4 120 | #11714 120, |#117% 120 (#11714 120 | 11714 11714|*11714 120 10 gareterted - «------- Se ee ee ee 
232% 2345g| 232 23534) 2311g 23473) 23533 24112! 24012 24219' 239 242 | 62,800 eneral Electric... .- - aa] S12 Mare) Se Se St tt deed “Sea 
Bl’ gel gt7* sill ore® aaetl ote? ii) Alte tile) tie Iie ins Cueeal tian & ike A Bo ome 70 Jan 7| 90 Apr 3 35% Jan| 74 No 
*81 8814) y77 = 81le| *76 «= 884 *76 «85 | 76 «76 | *76lg 88 300 General Gas —wemm, oe ee So oe 
#102, 115 | y97 97 | *96 115 | 96% 115 | *96 115 | *96 114 100) Class B. -..-------- We par) 7¢ Jen 3) ios fevtall 131 Getl 198. a 
128% 129 | 130 130 | 12812 129 | 128 128 |*12812 129 | 129 129 200 Pref A (8)..-------- eo oe ee is pul ws ool cee 
111 111 |#108 111 | 108 119 |*103 111 |*109° 111 |*109 111 140) Pre Di-—-genn--Ne 9e ee eh 
*92 110 | *29 110 | *92 110 | *92 110 | *92 109 | *92 110 | ------ ce Cres esa eee oe) i, Seis] o° Gel eee 
752 765g! z7§lg 76 741g 755g! 7412 753g! 7412 753%! 7434, 753g! 6,700 General 1 eee ns a ak a a oe ek 
r p> 
*95% 97 | *96% 97 | 97 97 | 97 97 | 97 97 | 97° 97 » £00| , Proterred - - ------ Sceeud 109 oote Age fe wd ee ae 
85 8638) 835g 85ig} 8314 843g] 84ig 8514) 84le 8614! 8412 86 37 500) nera’ et en 00] 12418 Apr 8| 1261 Jan 2|| 1231 Jan| 1271, Ap 
124% 12434) 12434 125 | 12453 1245p) 1245, 1247] 12453 124%! 12454 124%] 2,700| 7% COME = nnn an SE 18 Oe Gl te tan 9 4 heal oes fi 
52 52 51% 52 | *5lle 52 | *51% 52 | *517, 52 | Siig 52 700 Gen Out wee BOe | ---Ne perl 32° Feb 14| 41 Mari13|| 29% Aug! 62% J 
37 38 | 3653 384) 37% 37%! 3712 37%| 36% 3714) 3612 3714! 3,600 Gar ast certifi none Sar] SS ree ie) ititghae ill satlsensl tee § 
97 98 | 97 98%] 97 9853) 9914 103 | 1025, 1057s| 103!g 10412) 23,800 Gen y Signal--_-----No par) 9312 Mar 20) Laie ol! ssicgune| aa 3 
110° 110 °| 110% 141 fore 111 Pog ts Bt FB yp Safety Razor..No par| 110 Apr 9| 126% Jan 25 97's June; 123% Oc 
110 110 | 11012 11114] 1101s 111 | 110% 111 | 1111g 112%| 11112 11112| 4.500 Gillette 8 ety ~-Ne er| 110, or a6| asi Jensall Scie Baar] Gove Jen 
ss” ss jeer’ so leat se | ott, i eee ole o S.iGol Brenerted. Een Meee 100| 815s;Mar 2| 90 Jap 3|| 87 Marj 101 Jun 
a Gent as Gaul ame, So “SOs S81 “SiS 83%) *804 831 100| | Preferred...-------- apo See SS ieeisll sou deal SF Bee 
45 45%) 45 © A5le! 44% 4512! 45% 46%) 47I5 | 47\g 48 | 44,100 Glidden Co. ----...--- wes Beas ae ee 
10412 104!2| 104 104 {0s 105 | 10412 10413) 10412 10434! 10514 10514 240\ Prior preter Bonisaal act) Uitte tan 2) SS ee ol GStc Decl Gta Me 
467 467%3| 46 %| 46 4612) 4412 46% 45 4614) 46 4673! 16,100 Gobel (Adol ano en ne er an] $3 Seeisll Ti” geal issu 
65%, 6634; 64lg 66 637 6533 76414 6512) 651g 6673 65 66%) 85,400 Gol oe. A noni 8355 Mar 26| 105% Jan 2 68's June] 109% D 
88% 8912) 88 88l2| 87 88 | 88% 90 | 89 89%' £8512 8714) 16,300 Goodrich Co aoen 113 Jan 9 115lg Feb 25|| 10912 Feb| 11533 Ma 
113 113%/*113 113% *113 113%! 113 113. |*113%2 113%! 113% 113% '300| Bo acon nn nn nae n100) S208 ti ipsinMdar is|| a5teJune| 149 BD 
134 13619) 13214 134!2} 130 13219) 132! 1343g) 1327, 13619) 130 134 55,100, Goodyear u noeatee ar} 101% Mar 27| 104% Feb 28 921s Mar| 108 + 
*103!2 103%) 10312 10312/*103% 104 |*10312 104 | 103% 104 | 104 104 | 1,200| Ist preferred_.....-- r 
* Bid and asked; prices no sales on this day. s Ex-@ividend. y Ex-richts. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS aukie Bae ae ‘ PER SHARE 
for NEW YORK ST« an. 1. Range for Prevtous 
rr apa inna 7 a Thursday, ,; Friday, the EXCHANGE On basts of 100-share lots Year 1928 
: _ ° 4 . pri i Aprii 18. | April 19. | Week. Lowest Highest Htohest 
per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |I 
A i ndus. & Miscel. (Con.) P shar 
5814 59 *58 59 5712 57%) 58 587g! 581g 58%) 58 58 1,500) = —y Silk oe Rey B = + im Mar 26 *o% aor i? ao . 
wane mann} ---- 2} ---. .---| -.-- -~-- = ee SP ere ails installs he pln idk in 1 231170 Decl 93 Avr 
= = + = #943, 977s) #943, 9473 #943, 9775 *943, 4 eee Preferred new... _.._. va 100 o7 2 Mar 28 11 ion * 130 rood 
-- le te * a “* a ~ * = 992 a te ar seniGout One @x-warrants...100} 97 Janil!] 100 Jan12 112 May 
2 u oupler A_..... N § 
42,42 | 41% 41%] 405 414) 40% 41°) 372 41°| 36 37a) 43. ge Paige Motors.No par 36 Apriol| 6&4 Jan 2 bit Gove 
38 8 Ul ertificates......... 
Soe a Sor Gast Gut Hh] Gh, | ase Sos) Gi GS | Sepscraciy Come Se Svs f) oh So) tesa fe ot oe 
a 3 8 2 7g 4 rand Stores. -.......... 3, 
aes Se cess thy Oh, S| Gee ted Ses ee] OY) Selpe eee Oooo) Redes Be dee & us $e 
8 45l2 4 3 referred. ......... Ni 41 Mar 26 ; 
114% 114% *115 117 | 115 115 | 115g 116%| 116 116 | 1161 > aan ~ came 8 Sk, Gann 
] g 118%) 2, 700 Grant Corie Ditihnile anit N 1141 : 5 
at - = 31 30!g 3034] 3012 307%! 305g 307s! 30%, 30%] 16,700 Gt Nor Iron Ore prop._¥e paves a7 i " st Feb H "Son ‘ons 
evi dad! 12h sts] 88 rts" aigis alee oxtgss tgleata's uot] oo| Brvreedee tenn? Fay] a ar 9) 86, gue ap se 
1 4 2 4 CORE aisinsinn a sinkio nn 13: 
_ ss ae 15912 155% 159 | 160 16233! 161 16214; 15712 16014] 17,800'Greene Cananea Gopper.2100 ss Mar 26 io78 Mar 20 iv Deo 
ssl ob | oct, af [oa et" 0” ot | go” sb | eno ot | Sen Ctmuramegouenr--—Ne ra) oN MATZ] go" Jat rae 
e reierr ee y 
' a 64% 4646412 64lel 64lg 64l2l 64 64 64 6412! 641, 65 2,400 Gulf States Steel_........ 100 o1% oo "3 70 Mar 7 173% Sept 
1011g 104 104 104 |*10112 104 104 104 |*104 109 |*104 109 30} Pref 
, eae 
om +i *27 2753| *27 2753] *27 2753| *27 2753| *27 Oo Hackensack So Saenieee "38 pd ? "3 rep 3s 10 4 
ony ; wt 28 *28 31 *28 31 *27 28 *27 28 10 i, EO --. 25} 27 Febi8; 31 Mar 8 30 Dee 
431 a" r rth. *27 27%4| 27 27 27% 28 *27 28 80) Preferred sat walaliithents 25} 26 Jan3l; 29 Janil4 29 J ae 
8 , 2*8 4314) 4212 4312) 42% 4314) 43 43%3| 4253 4314) 16,400|} Hahn Dept Stores_____ No par; 42 Apr 9 55 Janil0 0 
oes 005s -09 2101 | 100%4 10012} 100 100 | 9934 10012] 10012 10012] 2, pa ret 08 Mar26| 116 Jan 3iij_...-..-.-}-.---...-- 
03 5, -|"103 ----| 103, 103 [#103 -- -|*10312 -_--|*103!2 ---- 40|Hamilton Watch pref_--_- 100} 100% Feb 15! 1055s Jan 8 “404 Apr 
osat pnd 94 ont 3s 95 9414 Q4ly) *94 95 BE 94 240/ Hanna Ist pref class A__._.100; 91 Jani14| 99%, Jan 23 7 Nov 
e112 2 60% “at 2 60% - 59'2 6034) *59 Sl cas CO Tenis ee huswcen Harbison-Walk Refrac.No par) 54 Jan 3; 60% Mar 22 571 Oct 
ast — A Se ee eas lc CUR pert a, Peers 100} 112 Jani4; 118! Jan29 120° J 
fae 5% #2419 2512] *24 25 25 25g] *24l2 2514) *24le Qty 500! Hartman cane class A_No par} 24's Apr 5| 27 Jan 2 27 rob 
a Hr 37 28! 2614 27 261g 27 263, 2634! 2612 267) 2,500) Class B_........... 0 par| 2353Mar26, 39%, Jan 2 thn D 
one ASAE” SSelokt Settee a cees esl tee] ooygumenn eee SY Dea] ae et 
4 7g 2 ere re 25; 104 Mart ; 
HL, Een, ie a 76 o ~ ~*~ +. 4 4 = yee Hershey Chocolate....No par| 64 Feb is “8s fae 13 Me Dee 
é 8633 2 2 ‘3 ’ eee 
a te th s % > — ae be a, 1 oe 105% 300} Prior preferred... - Ne 00 194 a ri 10612 y~-4 "7 108 —_ 
é 2 2 2| *16l2 1712 400|Hoe (R) & Co._..... No 17 ‘ ‘ 
olait ‘on +t ion o16te a br 17" ae =" ooo Ho eh ee Furnace... ... No rot 40 oo is 1 ee 9 on Oet 
8! 2 4 712 2 ollander & Son (A)...No par} 157g Mar « y 7 
as Lg = 7353| *73 7373} 73 73%3| *73 73%] 27333 7333 600| Homestake Prva eer 100 ty Feb 31 4 os 3 4 r = 
11's 103 100 68 *68 6934; 68 6934! 68 6812} 69 69 1,5 Sool ouseh Peee [m8..<csa No par, 65!2Mar26| 79!2 Jan 7 84 Oct 
: 2 103 993, 101le 10014 102%4' 10012 103 10112 1047g| 71,100' Houston Oll of Tex tem ctfs 100} 80's Mar 7! 109 Apr 2 167 Apr 
0 70 | 6912 72 | 68 6914) 69% 70%| 7012 7112} 70 71%! 19,200|Howe So | 
} an EO No 6614 Jan 1 
=" co a" 38 | rt ae oa = aa 8% rte bt oye are Peete Car....No oar 715 Feb 15| tp pa ol 15 oon Mar 
2 : 2 8, 8 5le 2 . upp Motor Car Corp....10) 5. Apr 10) ; 
4 — 235 35%) 35 3514! 345g 3534 35lg 3612) 36% 38% 131,800) Independent Ot} & Gas_No par 30° rH 31 38% an roll BBte Nov 
. 2 - 2, 2012 ae 2012 he se 2 ai a 21 = "21 Hy | 400|Indian Motocycle 20'g Jan31| 3212 Jan 2}! 70 Apr 
1 ads esate Ya aan. Rare fy ee Preferred_____ 89 Mar 6] 95% Feb 6 1 
491g 50% 49 51 4912 50%) 491 50% 491g 5014; 4612 49%, 99.600/Indian Refi 4 Apr 10) siete Jus 
ning_. 2 8 2! 
465, 48 471, 48%) 4612 4853] 471g 4812 4612 47%) 4414 4612 63,700 Dertiienten. Xue 38 fn 7 asa ao 10} 370 July 
RPA SS cate ee Og CE aaa oe eae i ee a se | Eo: | 160 Jan 2 5 
©1287 130 130 130 34 re 4 i te He “2 116 1.100 Industrial Rayon_----- No par| 110 Mar 26 iss con ty 146 ro 
¢ 3 1h Ie 8 : 1,8 {ngersoll Rand......-- No 120 Jan 3 1 - 
= sit .. 92% Qllg 92%! O2ig 93 | 92% 92%) 9233 9254) 8,9C0\Inland Steel__.......-2 No our 7812 Jan 2 ‘36% Pad 201 "30 ‘oo 
> 10 .* ‘o 48 49\4 49 505s) 50!, 51 4812 497s) 21,200|Inspiration Cons Copper._.20) 43's Jan 7| 66!2Mar 1 487g Nov 
- ee ee 93g 10 Gig 10 *9lo 10 Gig 93g 400|Intercont 1 Rubber....No par} 9 Apri5| 1414 Jan li 21% Jan 
; bo 2 ons . 4 13 13 ot 143g; 14 1412:' 14 14 6,400 Internat Agricul...... No par) 1212 Apr 12 177g Jan 28 207g May 
Ph, RD Bef 8 *75 78 75 78 $75 78 *75 78 100} Prior preferred_....._.- 100|; 75 Apri3) 881le Jan 26 85 Des 
“4 0 1) 8 163 162 162 | 163 165 | 165% 167%; 16573 167%3| 6,700\Int Business Machines_No par| 149% Jan 24) 168l9 Mar 19 166%, Nov 
. com Sas a. oote +m 863g 87 865g 8834) 89 89l2' 2,900\International Cement..No par}; 85's Apr 4 102% Feb 4) 947g Dec 
Lig L me i ; ¢ REE RS 100; 10812 J 2) 121 b 16) 
ae He an 1 | Hy eH He HO, Hts Hah deem aN a Ee ee 
lig 14 2 8 8 8 8 4 4 2 Tl ee 100} 14014 Mar26 145 Jan 7s 
8412 85's 83% 85 8314 85 835g 84ie 84 85 | 83 83%! 8,100 International Match pref..35 65% Mar26 10212 Jan 13i% Mey 
G's 6%} 5% =664) 5% Gu) 067 Gig 673] Gig 65g 25,200 Int Mercantile M 
+ : é ’ : arine....100 5 Mar 26) 7s Feb 15 
S. - _ os 45le 46 46 5012) 48 4934) 48 49% 90,300; Preferred........--..-- 100; 3612 Feb 1 5012 Apr 17 : aise ym 
a — Big Ai 4712} 471g 4852) 47% 4953) 47 4344 139,400 Int Nickel of Canada_No par| 40!2Mar26) 72% Jan 23; 26912 Deo 
. = 82 $3 82 | 65 77 | *65 73 *65 Ot {International Paper...No par 57l2 Jan il) 83 Apr 9 863g May 
311 3 1ae a 881s) °85 89 *82 88 8734 8734 *88% 90 500; Preferred (7%)---..--- 100; 87 AprilO, 9412 Jan 8| 108 Jan 
: is : ‘8 = 31 3014 3012) 2912 3033! 30!g 30'2 3033 3033} 6,600 Inter Pap & Powel A..No par) 27!2 Jan 8) 35%, Mar 19 341g Nov 
— _ 181g 18!g} 18 18 | 18 18%] 18 1853] *18 18%/ 7,200) Class B............ No par| 15% Jan 16) 2412Mar 8 19 Nov 
1 4% 145g 15 1412 1484! 13% 1414) 133% 14 133% 13%! 29.300} Clase C_...-...-22. No par| 105g Jan 10; 17'4 Apr 4 13% Deo 
8 aa A 84% oe 80 80\4 80'2) 84 87 87\g 8714] 13,700} Preferred..........--- 100} 80 Aprid| 93 Jan 23) 91 Deo 
one * Bre z53% «54 53!2 5412) 53lg 537%) 5314 534g) 527g 53 2,300 Int Printing Ink Corp..No par| 52 Mar26, 63 Jan23 60 Dec 
.- = en 982 101 101 100 100 997, 100 99 9912 690! Preferred-__.....--..-100| 9812 Apri5| 106 Mar 4! 100 Dec 
wae 1 5g Br 4 ‘ 32 85 ‘80 84 83 83 8434 84%, 310 International Salt.......- 100, . 5512 Jan 4) 90% Feb 4 68% Jap 
$132 39 |*132 13614 *132 137 |*132 138 |*132 139 |*132 13614) --.--- International Stiver__..-- 100/ 131 Jan22) 150 Mar 6 196 Jan 
oe 11812) *1151g L171 *115!g 11712 #1151g 11712,*115!g 11712 *115!g 117i) -__- - Pete. .nxsinnanenell 1124 Jan 4| 119 Jan17 131 Jan 
~ a rr 24434, 240 242% 240 2521¢! 25114 256 | t+ 262 27,400 Internat Telep & Teleg_...100; 197% Jan 7 279 Mar 28) 201 Dec 
mn 3g ‘3! . 5 76 i: oe 77%s' 75 77% 75 73'4 76 18,700 Interstate Dept Stores._No par} 74 Mar26, 9312 Jan 2} 90 Deco 
=. 150'4 110 15014 #110 15014 *1101g 15014,*110 11514 °110 7 ees Preferred...........-- 100} 130 Jan15 150 Jan 2! 150 Deo 
Qt 30!2 30 3012} 3012 3012) 30 34%| 3333 3414] 32 331g 5,000 Intertype Corp._-..-- No par| 29 Jan 2, 34% Apr 17 381g Jan 
oils 2 iz 2, *55 57 55 57 55 5512) 5534 5534’ *551g 56 1,200 Island Creek Coal__....-- 1} 53 Jan 2} 69 Mar 5 61 May 
40 136 §6136 1357s 136 138 138 138 14012 *139 13912) 1,600 Jewel Tea, Inc_.....-. No par| 1357g Apr 16! 16214 Feb 5| 179 Nov 
RTT Ea Dod i, Gi ee ee ote See Preferred__......_---- 100} 12412 Jan 3) 125', Feb 13) 12512 Nov 
179 18012 178 18033 | 175 17812 178% 180% 180 18314; 179 1811 " 
e : | i 2s 4) 2, 22,400 Johns- Manville -..-.-- No par) 1554 Mar 26 242% Feb 2 202 Deo 
_ 122 _ co i BB ae | 122 122 !*121 122 i*121 122 60! Preferred. .....--.---- 1 119 Jan21! 122 Mar 14! 122 Apr 
9121 131%) 12112 121% _i2lle 12112 *121 121lg! 12112 122 | 121g 12112 210 Jones & Laugh Steel pref_.100| 11812 Jan 4) 12214 Mar 11 12414 May 
“aam ey “oar es ae |(° 28 285%... 29 |*.--. 29 | -.--.. | Jones Bros Tea Inc._..No par} 35 Jan21; 35 Jan2l 411g Oct 
‘ ry 10 4 10 10% 104g 1012’ 10% 1012! 10 1012 95g 10!2g' 2,900 Jordan Motor Car_-... No par 6 Mar26! 1612 Jan 2 191g Oct 
poe 10912 10812 10 12 #10312 10912 *1081zg 10912 10812 108l2 *10812 1092) 10 Kan City P&L ist pt B_No par} 106 Feb 16 112% Jan 22 114 Apr 
are ae%s 27's 27's} *28 29 | #28 2853| *28 829 | 26% 28 1.800 Kaufmann Dept Stores_$12.50| 26% Apri19| 37's Feb 6 34 Oct 
2 2| ze 5% 86 | bts 8512, 8512 87 86%, 8753, 87% 8933) 22,300 Kayser (J) Covte....No par} 76 Mar26, 89% Apri9 92 Nov 
28 28 2714 29ie! *27 29 *27ig 29% *29 2944; 297% 31 1,200 Keith-Albee-Orpheum_No par; 25 April! 46 Jan 4 5llg Nov 
“85's 99% *95 997 *95 997g) *96 997%g| *96 997. | 9912 103 400; Preferred 7%.....-..-- 9412 Aprii! 138 Jan 5 160 Nov 
1612 17 _16i2 17 1614 167g, 163 17 1612 17 16%g 167) 21,300 Kelly- “Springfield Tire..Nopar| 11 Mar26} 23% Jan 2 2512 Nov 
a4 80 eee 8012 seu'8 88le] *771g 88 *77\4 8773) *77\g 877%, 1 8% preferred.........- 100! 75% Apr 8] 947% Jan 9 95 Nov 
a, 7. 85 90 85 90 *85 90 *85 90 | *85  » ee C% OreeTes....-cccccs 100! 85 Apri2} 100 Janl4 101 Nov 
“ Sllg 51% - 5lig 52 51 514! 493%, 50324; 50%, 50%) 49 50 3,800 Kelsey Hayes Wheel_._.No par| 47's Mar26! 61% Feb 26 56 Oct 
10912 “2 10912 ----| 10912 1091210912 -..-|*109i2 _-.-| 10912 1095s 70; Preferred__............ 100} 108 Mar26| 110 Jan 8 lll Nov 
15 15\4 147% 1533) 147 151g] 14ie 15 145g 15 14%, 15 | 34,500 Kelvinator Corp._---- No par| 12 Mar26; 1914 Feb 6 22% Apr 
843, 85's 8314 847g! 815g 8443) 843%, 8534; 84%, 86%) 84 8544 199,200 Kennecott Copper_.-..- No par| 7853 Feb 26; 1047 Mar 18}/|----------|----..-.-- 
" 67 68%] 68 68%] 68 G68!2} 681g 69%] 6912 70%s' 67!2 68%| 6.300 Kinney Co....--.-.-- No par| 5012 Feb 1} 70% Apr 18 56% Oct 
10 13 10212] 10114 1024) 1024 10214) 10214 10212) 10212 102% *10212 103 i eS eee 100} 9312 Jan 2) 109%;Mar 6 100 Apr 
4012 41%) 39ig 417g) 38 39%) 39% 41%) 3712 3812 3912 404g| 52,900 Kolster Radio Corp....No par| 31 Apri0; 785s Jan 3 95% Nov 
341g 35 oot8 35 341g 34%; 34le 347g) 3412 347g, 335g 344g) 5,300 Kraft Cheese.......--. No par| 32%Mar26, 39 Jan2l 42 Nov 
#95 97 96 97 96 96 | *95 97 | *95 97 | *95 97 100| Preferred._........~-- 100} 96 Mar 1} 99% Jan 2 101% Deo 
- 50 50% _ 49'\g 501g! 4912 50's) 493g 50 497g 50!2 4912 5234) 21,900 Kresge (8 8) Co........-- 10| 46% Mar26| 57!2Mar 4 91% Nov 
114 ans 114 115 j*sis 115 115 115 |*114 11473 *114 114% SO) .. PN i tnt nnnininn 100; 109 Jan 5] 115 Febil4 118 Apr 
i fr 17 151g 17 | *15!1g 17 | #1512 17 | *16!2 17 ped ac Dept Stores_...No par! 15 Mar27| 23 Jan 2 27% Feb 
2 7312| *73 7312; 73 73 72 73 *72\2 73 90! Preferred._....... ------100| 7llg Feb 19} 7314 Mar i8 7 
*93 98 *93 100 *93 98 98 98 *93 100 | 798 100 SOD TsGGt C6 inn cities 0 par 9612 Mar 22; 114 , Jap 65 134% Nos 
37%, 38% 3712 3814; 3714 3813} 371g 38 3712 381g| 3712 3833! 71,200 Kreuger & Toll_....--.----- 351g Mar 26| 4f%3Mar 6 40% Oct 
“ 905g Q1ig 7 8912 91% 90 90% 895g 91%) 91%, 9214) 9053 9412) 28,600 Kroger Grocery & Bkg_No par) 85 Mar 26) 12212 Jap 3 1324 Nov 
235 250 235 250 |*235 250 *235 250 \|*235 240 \*235 | Bees ecieGe C008. .ocnocesneon 100| 235 Jan 16| 245 Mar 14 260 Feb 
#1003, 115 *100% 115 |*100%g 115 |*100%g 115 |*100%g 115 (|*100%g 115 | ------ B.C aaa 100; 100 Mar 8] 102 Jan 4 12412 Jan 
31 324g) 31% 331g) Bille 33 | 3llg 32 Bllg 32 3llg 317%! 15.300|Lago Oll & Transport..No par| 2614 Feb 19| 3312 Apr 15 391g Apr 
140 141%) 13712 13912) 13814 140%) 1401g 14178 141% 14212| 140 1423] 26,900 Lambert Co_.-.-..--.-. No par| 127\g Jan 22, 15714 Mar 19 136% Nov 
22 19 _182 19'2| 18% 19%) #19 194) 19 19 187g 19 2,300 Lee Rubber & Tire_...No par| 18 Apr 9| 25 Janié4 2614 Oct 
‘52 54 50 55 *49 52 50 50 51% 53 *53 54 1,800 Lehigh Portland Cement... 50} 50 April7) 65 Feb 6 58!2 Nov 
11014 110%} 110 110 |*110 11014) 110 110 | 110!g 110!g' 110 1104 200| Preferred 7%.......--- 100} 106% Jan 3) 11012 Feb 14 11053 May 
56 56 56 56 55 56 5512 58 57'2 58 561g 56%) 3,000 Lehn & Fink........-.-. Ne par| 5212Mar26| 6812 Feb 4 647%, Oot 
Se a ar I Oe ee ee ee ee iLife Savers._.......... No par| 29\4 Jan 7! 39% Jan 5& 401 
“87 = 89 8712 8712) 87 8712| 89 893%| *88ig 90 | 89 89 1,600 Liggett & | Myers Tobacco...25| 81l!2Mar26| 105!2 Jan 28 12215 yo 
87 8714] 87 8812) 87% 88 88 89 89 8912] 89 897g! 8,800! Series B_.........-..-- 25| 8l'g Mar 26} 10312 Jan 29 12312 Jan 
#136 136'2 *136 13612,4136 13614) 136 136 136 136 \*135le 136 400) Preferred...ccassceasscs 100} 135'4 Mar 27| 1371:Mar 1 147 Apr 
53%g 53%; 5314 53%5| 51 52%! 515g 5353) 53 5312) 52% 5314) 5,800 Lima Locom Works...No par; 44's Mar26) 55 Mar 22 657, May 
oT i 767g 787g| 7712 78%; 78 797%! 7973 82%! 807% 817g! 15,400 Liquid Carbonic_----- No par| 713g Mar 26! 113% Jan 3 12412 Nov 
6212 63%) G6li2g 63 60'g 62 62 63g} 61ll2 64 6314 6414; 21,000, Loew's Incorporated...No par| 5853 Apr 9! 8412 Feb 27 77 May 
#10014 102%4/ 100's 100!g| *99!3 100 | *991g 10014) 991g 1001s! 10012 ron 400| Preferred......--..- Nopar| 98 Marl9| 110% Jan 31 11053 Apr 
91g 9% 912 9%) 97g 107g} 101g 10% 97g 1012 978 } 36,800 Loft Ineorporated ----- No par 7lg Jan19| 1112 Apr 1 19%g Aug 
#2713 28 2712 2712) 27lg 2712) *2712 28 *27%, 28 28 28 ‘ 300 Long Bell Lumber A...No par; 27 April} 32! Jan 5 35% Feb 





























* Bid and asked prices; no sales on sthisday. s Ex-dividend. 


y Ex-rights. 


@ Old stock. 
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New York Stock Se aie b 


For eales éuring the week of stocks not recorded here. see sixth page preceding. 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _| oy EW oe one Ox Range Since Jan. i Range for Prectowe 
aE eee aa basts share 
Tuesday, Thursday, ; Friday, | the | EXCH4NGE _On of 100- sar 1928 
| Apri 16. Apri 18. Apri 19. j Week. | Lowest Htghest Lowest Highest 
Se ape pe “hao ' 

T share | er share | $ per — | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share $ per share 
a share | ad «shower! ar 68%, 68 69 | 67  6853' 23,100, Loose-Wiles Biscuit... __. 25| 591g Mar26| 745 Jan 5|| 44% June 88% Sept 
11814 118% 118% *118 119 * 9118 119 |*118 119 ! 10: 1st preferred........... 100) 11612 Jan 12; 12112 Apr 2); 117lg Aug; 1256 May 
237,| f 373, 23 23%2) 221g 23 | 2215 2253! 7, SOC OHNE. 6 o cansnccooncseg 25) 20 Mar25; 28% Janil!; 23%June! 46% Apr 
88 | *86 89 | *86 88 86 86 | *86 88 200'_ Preferred.............- 100} 86 Mar27| 93 Jan16|| 861g Dec} 114 Mar 
1 53g! 151g, 145g 15%4) 15 15lg 147, 151g} 11,000 Louisiana Oil......-..-. No par| 12% Mar 26 18 Jan 9 9%, Feb 19% Apr 
94 | 89 89 | | *9012 94 | 9012 90le O PONE... ccensasensu 100} 89 Feb 8! 100% Feb2i|} 78 July! 96 Apr 
3975) 397%| 3812 3912 391g 40 39 3919) 2,700 Louisville G & E1A..-.No par| 3653 Jan23! 47 Jan3i 28 Feb) 41 May 
77%! 77%) 76 78 77'g 78 | 777%, 80% | 12,90C Ludlum Steel....-.... No par! 6612Mar26| 82% Mar 4/} .... .... i. iaibaie 
38 *37l2 3812! *365, *38lg 3812; 38 38 | 200' MacAndrews & Forbes._No par| 37% Apr 8) 46 Jan 4 44 Aug 57% Apr 
*107% -|*107% -- _-.. *1073%, _...| 10734 107%) 10 Preferred......-...--..100} 104 Jan 8) 107% Apr19|; 106 Oct} 110 Nov 
170 |*130 '*130 170 *130 170 \*130 170 | ---..-. |\Mackay Companies... . - - 100} 122 Jan19| 140 Mar28)| 10812 Mar! 134 Mar 
8634! *831e 8634! *83lg 8634 *8312 86% ..-... | Preferred.......-.-.--.100} 83!s Jan26| 84is Jan 14)| 68% Jan} 86 Oct 
10419} | 102 1038) 10212 10434, 1027, 10414] 23,300 Mack Trucks, Inc.....No par| 91 Mar26/ 114% Feb 5) 83 Apr) 110 Nov 
160 | | 156% 15712 160 162 | 162 165 | 3,400 MacyCo........-..-. No par| 148 Mar 26; 186% Jan 2|\y134 Aug! 382 Aug 
1919} * 2014; 19 1914| 19 1914 1914 1914! 1,400 Madison 8q Garden...No par 1814 Jan 5) 24 Feb 28) 18144 Dec} 34 May 
70 | | 67% 681g 6812 697, | 70 71 | 10,800 MagmaCopper.....-.No par) 66 Jan16| 8212Mar21|| 43% Feb! 75 Now 
267s) 2719] 2714 2914 2914 30%) 2914 321g’ 34,800 Mallison (H R) & Co..No par 2414 Apr 9! 39% Jan15|| 16 Jan} 3812 Nov 

104 | *99 104 | *99 104 | *99 104 /_____- ae pee 100; 95% Mar 25! 10512 Jan 18}; 87ig pe 110 
1819 ' *171g 1812 ' *165g 1712) *165g 171s gE ae 100! 1712 Apr 17! 26 Jani4': 21 Novi 41 Jan 
421s *36 40 *38 41 | 3814 3814! 100; Preferred...........-. 100! 3814 Apr i9' 5012 Jan10|| 40 Novi 88 Jas 
32 *31 33 | *307%, 34 | 33 3314! 300 Mandel Bros.........No par| 28 Feb16| 384%gMar 9 32 June} 401g Jan 
2812 28% 31 30 301g/| *29 30%3: 4,000 Manh Elec Supply....No par| 28%, April3, 37% Jan 14 2812 Sept; 66%; June 
2914 *29 2914 | *28%, 2912) 29 29le 400 Manhattan Shirt. .....-..-- 25| 28 Apr 9) 355g Jan 4 31% Feb) 43 May 
15 16 1614 16%4 1812) 17 1753' 6,800 Maracaibo Oil Exol....No par| 12 Feb 13| 181g Apr 18 121g Feb) 25l2 Apr 
4212 4214 43 42 4314! 411g 42 | 63,500 Marland Otl-.....---- No par| 35% Feb20; 47\g Jan 3}) 33 Feb; 49% Nov 
73 4 *70 74 *71le 73 715g 7153) 200 Marlin-Rockwell_.....No par| 69's Mar 26} 797, Jan 21 45144 Mar; 83 Nov 
77's 80 8ile 86 91%; 89 9114; 63,900 Marmon Motor Car...No par| 66% Feb18; 91% Apr18 77 Dee! 86 Dee 
13 133 141 13 1314 | 13 13 1,600 Martin-Parry Corp....No par; 13 Apr 13! 18 Jan 2 121g Mar| 2553 June 
188 188 188 188 190%, *185 190 900, Mathieson Alkali WorksNo par! 172 Mar 27| 216% Jan 25); 117% June| 190 Dee 
124 |*12314 124 |*123l4 124 *12314 124 (12314 124 | ..-.-- wR... . errr 120 Jan28} 125 Jan 2j} 115 Jan} 130 Apr 
85 84 BAle 84%, 847g! 84 84 3,100 May Dept Stores. .....---.- 25| 83 Mar 26} 108!2 Jan 10 75 July! 11312 Nov 
2314 23 2338 23 2314 23 23 1,700| Maytag Co...........- No par| 20% Mar26; 25 Apr 4 171g Aug 3012 Nov 
4214 4il, 4lle 41lg 4112} 411g 4112} 1,400) Preferred......-..-.. No par| 41 Apr 1} 45lg Jan 3 40's Aug! 52 May 
833 | *8212 8312 *82l2 831s} 83 83 400, Prior preferred_...-- No par| 8212 Apri5|) 90's Jan 10 891g Dec} 101 May 
77% 78 7842 791g 8014 | z79 79 4,000 McCall Corp.....-.-. No par| 71% Feb16! 80l4 Apri8 56 Feb} 80 Dee 
105 |*100 '#100 105 *99 100 102 102 300 McCrory Stores class A No par| 100 Apri10| 113% Feb 5 77 Feb; 1097, Nov 
102 *100 104 100 100 | 100 104 SHR CRS Be necdincsen No par; 100 Mar 26; 115!2 Feb 6]; 801g Mar) 119% Nov 
115 |*111 36 «618i *11014 115 |*11014 115 100 Preferred_......-----.100] 111 Apri6} 120 Feb 7}| 109 Febj 1181s Nov 
19 |* ae *18 1912, *18 1912 100 McIntyre Porcupine Mines..5| 19 April; 231!2 Jan 5 1914 Sept; 2812 Mar 
6712 | 6614 66% 6612 67 | 661g 67 3,500 McKeesport Tin Plate._No par| 62!gMar26) 82 Jan3l 6212 June, 78% Nov 
54 55 557g 54% 5512) 253 54 6,600 McKesson & Robbins..No par| 49 Jan 7| 59 Mar 4 451g Nov! 50% Dee 
58 5712 58le2 587g 5873! 5712 581g' 4,400 Preferred............. 60} 55 Mar26! 62 Feb 4 54 Novi 63% Nov 
5912 *59 © 60 | 61 62 | 62 62 | 1,300'Melville Shoe... ..... No par| 5612Mar26| 72 Jan 3|| 60% Nov| 70 Sept 
255g 24 257g 2514 2512) 247g 25%g' 12,000 Mengel Co (The) -.--.-.-. No par 20 Mar26| 347%, Jan 4 2514 July; 41 Sept 
255g 2553 26 *2534 2612! *2534 2612) 1,200 Metro-Goldwyn Pictures pf_.27| 24 Jan10}; 27 Feb25 2412 Dec} 271g May 
50 49 50g 4919 5114| 4834 5012, 77,600 Mexican Seaboard Oil..No par| 4112Mar26) 69% Jan 3 453 Jan) 73 Dee 
4613 42 44 45 4534 443g 4514; 26,900 Miami Copper__......--.-- 5 301g Jan 8) 5412 Mar 20 17% Jan} 33 Dee 
3553 3453 35 351g 3512) 35 hens 75, eal Mid-Cont Petrol. ..... No par 3012 Feb 16; 39% Jan 3 25'g Feb) 4412 Nov 
ean ee che capzt wews Sieh seatin ., 2a 100} 12014 Jan 18; 121 Jan 4// 103% Feb) 120t¢ Dee 
43g 4lg 4lo 414 453, 414 ~ “Ale 8, 500, Middle States Oll Corp.-..-.- 10 3%, Mar 6 51g Jan 3 2%, Jan 73, May 
278 8 é 3 3 31g; 27g 273| 8,700} Certificates.........-.-- 10 253 Feb 25 31g Jan 3 llg Jan 57g May 
270 |*260 *250 265 *250 257 |*250 265 | ..-..-. Midland Steel Prod pref.._.100| 225 Feb15} 275 Apr 3)}; 193 June; 295 Nov 
2612 26 2612 241> 25 | 24%, 24lo 3, 300;Miller Rubber. -.----- No par 2212 Jan 5} 287s Mar 20 181g Aug) 27 Jan 
71 7014 7i1le 7ilg 72%! Tile 72 2,600" Mohawk Carpet Mills. No par 6512 Mar 26) 80'4Mar 1 39'g Aug) 75% Deo 
11753 11612 1204, 120% 12314| 11934 ~~ wer 300 ays eet pas 11lig Mar 26; 1567g Jan 2/! 11514 Dec] 15612 Dee 
614 *53, 6 6 6 5lg 100 Moon Motors....-..-- 5 Mar 26 8 Jan 8 5%g Feb) 1llg May 
4l2 4 4\4 3% = 414 4 44 27. ,200 Mother Lode Coalition_ No per 3 Feb 8 612Mar 4 233 Aug 413 May 
3914 37 3812 38 3914; 39 40 4,500 Motion Picture... . No par 121g Jan 8| 4353Mar 6 & Mar, 14% Dec 
197 18 18 *18le 19 181g 1812 3.600,Moto Meter A_--.-_-- No par 18 Aprl5; 25% Jan 3 13 Mar| 24% Sept 
13012 12912 130 128 131 (|*126 130 5,700, Motor Products Corp_.Ne par; 111 April] 206 Mar 1 94 July! 218% Oct 
43 42%, 42%, 43 434g; 43 437g; 5,400 Motor Wheel__....... No par 39 Mar26; 47!2 Feb 4 25l2 Jan) 51% Oct 
627 61 61 6112 6273; 627g 64 1,300 Mullins Mfg Co...-... Ne par 581g Mar 26} 81% Jan 4 6914 Jume| 95l4 Oct 
94 *90l2 94 9312 94 *93leg 95 i _—.. .. ae No par| 92 Feb21} 1024 Jan1l 98 Dec| 104% Nov 
5Ale *51 53!2 *51 531g *51 53l2 100 Munsingwear Inc... - No par| 501g Apr 6! 569%, Feb 13 46%, Mar| 6212 May 
7014 70%, 717% 71 7214! 714 7212' 32,400 Murray Body.-...--... No par 62 Mar26' 78% Mar 5! 2llg Feb! 12414 Oct 
997s 9815 99 991g 10212| 29953 10153! 39,000 Nash Motors Co---.-- No par| 94 Mar26) 118% Jan25'| 804 Feb) 112 Nov 
337g 2321g 33 331g 33l2 3214 327! 18,100 National Acme stamped__..10; 28!s Jan 7| 3912 Feb 28! 7i¢ Jan; 3212 Deo 
53 52 513%, 52 535g 5473! 543g 547s! 7,900 Nat Bellas Hess... .- Noga Ge Mart Ti Bee Wiew.. ~~ 02 -nleck<ncmeon 
108 *107 *106 108 17106 108 |*106 108 | ..-.-.. a 100! 105 Apr 2 118 Jan 3 9014 Jan} 1181, Dee 
183 1847g| 180 182% 18284 181 183%4' 181 184%! 9,900, National Biscuit.........- 35, 168 Mar26 205 Jan 4)! 15912 July! 195% Now 
1431g}*143 1431g *143 1431¢)* 8 *143 143ig' 143 143 200, Preferred.........--.. 100; 141% Feb 20; 144 Jan26|; 13712 Feb; 150 Apr 
125 tt 128 12012 12312) 12512 12712| 12514 127 82,000 Nat Cash RegisterAwiNe par} 96 Jan 8| 148% Mar 20 4714 Jan) 104% Dee 
1287 12653 12734! | 12912 13073; 129 1307%3| 26,400, Nat Dairy Products...No par| 116!g Mar 26! 13753 Jan29|; 6412 Jan) 13312 Dee 
33% 3312 3312 3314 3314; 3314 3314! 1,300, Nat Department Stores No par| 28!g Jap 4| 37%,Mar 5}| 217g Jan) 32% Oct 
10053 *933g 99 | #9335 uae SE TE ht dew aed lst preferred_._......._- 100} 9214 Feb 4 95 Apri12 91 Jan| 102 May 
4673 4453 4714 47 49%! 48 50 | 24,000)Nat Distill Prod ctfs_..No par| 33 Mar26| 55!2Mari14}; 2914 June) 5812 Jap 
7912 7812 7812) 79 79 *77 7953 600, Preferred temp ctfs..No par| 6712 Feb 7| 861!2 Mar 13 5ilg June} 71% Jap 
54 5212 5219] *53 54 *53 5334! 700, Nat Enam & Stamping....100| 497s Mar26; 6214 Jan 9 2314 Mar; 57% Nov 
153 150 15 15g) 15 150!2 151 14614 15014 1,900| National Lead._......__- 100} 132 Jan 2} 173 Mar20|| 115 July| 136 Jab 
140 *140 141 | *140 141 14034 14034 40| PO IS oe acnwanne 100' 140 Jan 2) 14l1lg Feb 1); 139 Jan| 14714 May 
118 *118 11914 118 |*118 11914; 118 118 100; - Preferred B........... 100! 118 Jan 2; 122 Mar27/| 11212 Mar) 122 July 
5014 49 4919) 504g, 49le 5133} 50 517g' 50,200 National Pr & Lt_...-. No par| 4214Mar26| 61%3Mar 4 217g Jan; 4653 Dee 
1014 101g 1014; ; 10!g 1034) 10%, 1034! 1,700 National Radiator____- No par| 10 April5) 17 Janlo 14 July) 40% Jap 
30 *30 31 | *30 31 30 30 ee, No par; 30 Marl5; 41 Jan29|| 36 Dec) 981g Jap 
125 125 126 125 126 126 126 5, 500) National Supply......-.-- 50| 111% Mar26| 144 Jan 2)| 844 June’ 146 Dee 
ae | see 9116% .... #117 scout: Lae eae 20! i... rea 100; 11414 Feb 8) 117 Apr 19) 114 Sept) 119 Jap 
132 #12612 135 |*127 130 130 13334,*131 134 800) National Surety_...-.----- 50} 123% Apr 4/ 155 Feb 1!| 138% Dec) 150 Nov 
7273 72 7114 72 75 7553! 741g 7473! 7,400| National Tea Co-_-.-..-- No par|' 70 Mar e' 913g Mar 1 0160 Jan! 390 Deo 
495g | 4633 4734| 485g 495g| 4712 4814; 84,300 Nevada ConsolCopper.No par| 39% Jan16 627g Mar 21 17% Jan| 42% Dee 
47le 46 4612! 46 47 455g 467, 2,300|N Y¥ Ait Brake... << cance No par| 4ligMar25, 49%Mar 4 397g Oct} 601g Nov 
47 *46lo 47 47 47 47 48 1,800, New York Doek.......-- 100; 4114 Mar27; 58% Feb 2 47 Aug) 64% Jan 
9012 8912 8912 *89 92 *89leg 92 200! Preferred__....-....-_- 100; 85l2 Jan 7} 90 Apri10 85 Sept; 95 Jan 
997 ‘ 9912 99le 991g Q9ig} *99ig 9912} 1,700 N Y Steam pref ee par| 98l2Marl19| 103 Jan ‘*0 981g Oct! 1051g May 
1L11llg\*11114 114 11114 1114 *111%4 1lllg 112 (|*11112 11112 80; 1st preferred (7)... No par| 11114 Mar 15} 1147s Feb 19}; 102 Jan| 115 Apr 
103% 1005, 102%, 1017g 103%4) 10334 10412} 23,000 North American Co...No par} 9053 Jan 7| 1091l2 Feb 15 585g Jan| 97 Nov 
535s) 53 53 535g 535g| 531g 531g 1,100) ae 60} 51%,Mar 5} 5414 Jan 9 51 Sept} 5553 May 
10 112! 10112 10112 *101 10012 10112} 10133 1013g} 1,000 No Amer Edison pref..No par| 997g Mar27| 103% Jan15|} 99% Oct} 105% Feb 
5414 5314 5314 5414 55 54 = «54 1,700 North German Lloyd..--..--- 5214 Apr 2} 64l4 Jan12|| 63%June| 6912 Nov 
46 451g 451g 451g 46 | *45lg 46 50 Northwestern Telegraph...50| 45 Apr 9} 50 Mari16 48 Oct) 55 May 
5lg 5 5 *43, 5 *43, = «5 600, Norwalk Tire & Rubber__..10 47g Apr17 614 Feb 4 21g Mar 71g Seps 
40 #3334 40 *333, 40 | *33% 40 | -.---- | Preferred_..__.....--- 100! 37 Mar 7} 45 Jan3l|| 33% Jan) 48 Sept 
7 614 614 *61g Glo) *61g 6le 100 Nunnally Co (The)...No par 614 Mar 15 8 Feb 8 6% Dec} 13 May 
23 *23!g 2312 231g 231g 23 23 2,400 Oil Well Supply_........-- 25; 2212 Apr 2} 32 Jan 3 2014 June} 41 Jab 
9553 100 100 98 98 | *97l2 99 200 Preferred__.....-_---_- 100) 955s Apr13; 10612 Jan16|/} 97 June] 11012 Jap 
87g 87g 87g Sle Sle 81g 834) 3,900 Omnibus Corp_._-.-.- No par 7ig Feb 21} 10% Feb 28 7g Dec} 1514 May 
89 *83 89 : 2a" Ob 1 Cee” Se eee. | Preferred A_...._..--. 80 Mar26; 90 Feb 28!; 831!g Dec} 99% June 
8453 82 84 80!l2 80i2} 80 80 7,800 Oppenheim Collins & CoNo par| 7214 Feb 8} 847s Apr13|| 67% Aug) 8812 Jap 
50 +... ee tie! Be Vian BD Paece, {Orpheum Circuit, inc_._--_- 7: Ry Be Sets ---- ----|| 18 May| 70 Oct 
71 10% 7073) 707 7073| *70 71 30 Preferred__.._...----- 100; 60 Apri2 95% Jan 2]; 75 May! 104 Nov 
\*327 330 5 32012 323 | 320 320%! 2,500 Otis Elevator.........._-- 50| 276 Jan 7| 345 Mar20)/ 147!s Feb) 28512 Dee 
12412 *123 124 | 12314 12314'*12314 124i #1231 12412 *12312 12412! 30: Preferred._...._..-.-- 100! 122 Jan 8) 125 Jan24|! 119% Jan 126% July 
44 | 4314 437! 437g 4533| 441g 44%| 11,700'OtisSteel__......--..No par| 3714 Jan 2| 4833Mar15)/ 101g Jan) 4012 Nov 
103 | *101 102 | +102 103° +102 ° 103 300|° an preferred_......-- 100 101 Jan21| 108 Feb20|! 821g Jan| 103 Nov 
88 § *85 88 a Pe a SS Pees Cuties Oe... 3.2... No par; 88 Mar 6; 96% Jan 4)! 81 June} 9915 Seps 
8634 3612) 86 8612) 861s 86%| 8673 87 2,300 Owens Bottle. _._..._.__-- 25; 81 Jan 7; 98% Feb13/; 7412 Jan} 957, Apr 
56 | 5612, 55 55 5514 5514] 551g 557s! 5,500 Pacific Gas & Elec... __-- 25| 53 Jan 2| 684 Jan31!| 431g Feb| 561g Nov 
75 | 5 7414 7414) 75 75 | *75\4 75%! 400 Pacific Ltg Corp. -.---- Ne par| 70 Jan 7| 85 Marl3)| 69 Dec} 85% June 
3378 35'2 36 7 *36 75 363, 36%4| 870 Pacific Mille............- 100; 29 Feb 18) 37 April7/} 25 Oct) 351g Now 
114! lig 1\ i lig 1lg 11g 1%4| 11,700/Pacific Oll_......---- No par 1 Mar 6! _ Llg Jan 10} 1 Sept 24 Apr 
184 *176 #185 |* |*176 185 185 185 | 60' Pacific Telep & Teleg__.-- 100; 159 Jan 3! 200 Mari14}! 145 June 169 Deo 
oun =] son={*127ig .._.|*1% 128 128 | 12714 12714! 80! Preferred_....._.-----100] 116%; Jan 3, 129 Feb27|| 114 Oct] 12513 May 
12834! 34! 1253, 12712 128 13114} 12814 gia} 75,000, Packard Motor Car__----. 10} 11612 Mar 26] 153 Jan 2]; 66% Feb) 163 Dee 
5812 607g; 5812 597 60 6153) 601g 6212 36,700\Pan-Amer Petr & Trans. ..-58 4014 Feb 18} 6212 Apri9!| 38! Febj 5513 Now 
60 | 6212! 60 6112 6114 6314; 617, 65! - GUD SN CG Soin sains dndacens 40'2 Feb 10! 65's Apr19 | 37% Feb; 58% Nov 
15 *14 1514] 15 15 | 15 15 | 700|Pan-Am West Petrol B_No a 1413 Mar28; 17!g Jan 3 151g July; 28%; Apr 
135g} 13%} 13lg 1312 13 137s] 13 131s 3,900! |Panhandle Prod & ref_.No par 9lo Feb 16) 15% Jan 3 lllg Feb! 21% May 
64 | *60 64 *60 65 | *60 65 | 200! Preferred.........---- 100} 472 Feb25| 76 Jani6|| 70 Feb) 1061 May 
6475 73} 631g 6412 6512 6612) 6512 6712 104,200|Paramount Fam Lasky_No par| 55!2 Jan 2| 70%Maris/| 4714 Oct) 56% Dee 
62 | 6% 67 = 6714} 6512 66 | 65 65 “| 6,000\Park & Tilford._.._._- No par| 6012 Aprili| 8773 Jani4|; 34 Mar| 98 Now 
1014! 1012) 10% 1013) 101g 10'4/ 101g 1014! 19,100)Park Utah C M_...-------- 1} 10 Mar26, 137, Feb 28) 9 Aug) 1412 Jap 
1114 llig) 10% 1114} 103, 113g 103g 1lig\ 42.700|/ Pathe Exchange SRS. No par| 7'2Mar26; 1473 Jan 9! 2 Feb) 15 Nog 
23l2 2312] 2llg 2119} 21lg 2334! 2233 2233: 5,100} Class A....-.----.- Neo par; 1312Mar26) 30 Jan 9 Rig Fed 34 Aug 
4012) 397%; 395s 4014) 4053 41%3/ 239 3912 18,400) Patino Mines & Enterpr....20) 34's Jan 7| 47%Mar 4|) 23% Jan 43 Apr 

| i } 
* Bid and asked prices; no sales on this day. « Ex-dividend. a Ex-rights. > Ex-dividend and ex-rights. 0 Old stock. 
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For sales during the week of stocks not recorded here, see seventh page precedi 
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HIGH AND LOW SALE PRICES—PER SHARE, N 
Saturday, ;| Mond OT PER CENT. | Sales STOCKS PER SHARE P 
’ % Tuesday sah NE Range ER 8H 
Apri 13. | Apri is. | Apri 16. Pree a | ee | tae the p BS Mace fan. 3. Range for Protons 
= April 17. | April 1s. | April 19. | Week. EXCHANGE On dasts of 100-share lots Year 1928 
r share | $ per share | $ per share Lowest Highes 
52 He as 5o% be 161g a rola oie ele of 4 same) Shares \indus. & Miscell. (Con.) Par| $ per nare — ——— ee 
| 1 ~ 4 3,000! Pee . . 8. 6 per shar 
say, Mags ih - ig A * 108/103 108 | 108° 105 "#108 108 "| 25:300|Pentek & Ford. ------Woj ar] 38 Jap. “Bie San tal)" Tate ‘Seoe| 3% "Mar 
2 87, #81 7¢| 108 | 50} Preferred.......... Jap 2 5712 A ar 
eee jel tb. 19°] cree ieel ise 1s) ie isel- ise aie referred. ---....... 100 2Aprl8)) 22% Jan) 411g Oct 
el a a ee "is Siz), 300|Penn Coal & Coke. ------- 0. Apr. 3 110 Jon 9] 108 Oc 118 
eat isha lesen ann loses anc late ott | 8 s| 19% 21%) 3,300) Penn-Dixie Cement__-_No sMar28; 12 Jan20/) 8 Au ig dan 
265 |*250 265 |* 87 |*s3 87 |... Pre - 17 Mar26} 27 ig} 14lg Jan 
33!g 33%! *3312 351 5 |*254 267 | 260 260 | 260 26 300 eae kom son asll 9s bel oe 
3%! #3: 2%! "1,300 Peopl -100) 84 Mar20) 94 J 
Cine” tan ioien* an 1e1eh uke | tote taolesan tan les + ple’s G L & C (Chie) _- 100 an22|| 75 Sept; 96% A 
158 168 | 1571 5 | *34 35 300| Pet Milk oe 208 Jan il] 28712M Lied 
*49 491o| *47 A91o| #4 57le 15712 #160 165 |*158 164 | 100'Philadelphia Co (Pittet No 331g Aprl 2Mar 14)} 151% Jan) 217 Nov 
#5212 52%| 5210 sat 4 4912! #49 4912| *49 4919' #49 491 100 Philadelphia Co (Pittsb) 7 15710 pad 0} 451g Jan 3/| 411g Dec! 4614 Dec 
2 52 Qe | eee ee a ee wore ooo 2 17; 180 J < 
21% 22!5| 21% Sai" 52lq 52le' *521e 52%! 52te §21 , ‘ 2) 5% preferred...... 50 : pr an 5|| 145 Mar] 174% M 
21% 22 | 2h 2| 5212 5212} 600) 6% preferréd____--_._-- 4812 Jan15| 49 Mar 16 pd 
1612 1653! 1633 letel 1614 | 2 22 211g 2134} 201g 2119! 11 © preferred - - --....... 50} 51 Apr 1 ~4 4512 Mar) 49 Aug 
#8414 90 | *8445 90 opai: 16t2| 14% 16%] 15% 15%| 15% 1534| 800 Phila & Read C &i...-No par| 20's Abr 54 Marlsi| 51% Oct] 57 M 
C : 41, 90 | *841 4{ 1534 15%) 6,809 Philip Morr P Ols Apr19} 34 Jan 8 ; od 
4lig 421g} 41%, 433, 42, | 4 90 90 9012! 9012 901 orris & Co., Ltd...10} 14% April “ A 2733 June) 39% Jan 
025° 30°| 925° 30 °| e258" 42% 421g 434] 42t2 43 | 4244 43 set 90, Phillips Jones pref... __ ioo| sit Jap 7| 2314 Feb 26!) 10 Mar; 2512M 
_ ; 3 ! ~== 17| 901g J a Bray 
na olan olen ee ote Ss #25 29 | .000| Phillips Petroleum__-_No par 371s Mar 2Janii}| 85 Apr) 99 May 
©31% 32 | 3it2 31g] 20% 31 | 98 99 | +94 9612] #94 9619) ol hoenix Hoslery.....--.. D eee oe oa of ot eae 
*30° 82 2} 29% 31%y' 31 31%) 30% 32 | Bl% 3 b1g Preferred_._...........10 pri] 3753 Jan22/; 21 Oct} 38 
he ™ " *78 80 | *78 «8014 801g 8219! 3° oats 3,700 wines Astow Class io ieam SFle Man ae a = : oes Dec 103% Feb 
3 ’ ldncacddt cans . ‘ 2 Oc 7g Deo 
48 48 4712 481 * 234 27 . 2% 3 3 3 25s 97 5 200! 100! 7212 Jan 2 861g Jan 9 5612 ou +e 4 D 
#47, 5 5 ; 2 ,4 «= 46'8 4712} *46 4612) 46 46 8 700 ie Oil Corporation..... 25 214 Feb 8 33g M . 
= Te Si 5012 51 | 51 Si%s silt 51% si, 517 2 parce Pousti... 22. No oer Ss Feb 11 sits Mar 18 18% Feb] 60 Get 
*62 63" 61° roe ai" weee| gao- =o= Sang 58 2 — 300 by A Flour Mills. -No par 4814 Mar 26 > 3 Jan 15 31g Feb 653 Apr 
*88 8953] 88lg S8ig] *88 oat a 63 | 62ig 6212) 6212 6212) 200 Pistons ated ad octet 100} 143 Jan 2 inet — . 32% Feb) 58% Deo 
a. a | Gee Dd ce 55 °| #20 38'|e20 95 1°20 26 a ee a a 83% Jan 0|| 6l%June| 78% Dec 
2 60 *5212 5912} *521 g1 #F 25 *20 25 ~<2-+---.---.100} 871g Feb 20) 100 8 June ig Deo 
*821o 84 83. 841 aaie 591e] *52lg 59lel *52te 5912] *5212 5912! _____- tts Terminal Coal_--... 100} 24 Apr 6 Jan & May; 100% Deo 
Chile 43%c| Ziq 49 43° agi 43° saul aan art cai Bite) oo referred. -------7100} 60 aS San ie a ae ee a ee 
o1Daie 103 | 105% ort l*1dee lose lone lost Laat Les 864 87'4| 3,700/Porto Rican-Am Tob el A-100| 77 z 784 Jap 9|| 631g Oct] 82 Mar 
2 7 2ig 10234! 10214 1021 ; 8 4512} 9,600) Class B Jan ll) 95% Mar 15 
6712 6912) 26612 6815 67). 4 4 102t2) 1021g 1027g} 1025g 10253} 1 ee eee Se eee ees No par| 36 53% July) 8 Deo 
2 2 : “1 ,200! Postal Tel & Jan 4) 50% Jan 2j} 23! 
fee Gini Gee Gel aoe Gill Gin eral cin Gaul an af 198'6 5 oe ee oe Fr 
+ 0'Postum C ar26/ 105 Jan31|| 1 
5612 5612) 561g 561 561 6liz} 6lig 617%] Glig 6214) 61 61%) 8, yo ©, IM .csscne 0 par| 62% Mar 26 005g Aug) 106 Sept 
22° 22131 2215 oom ore 5673) 56l2 57 5614 57 B77 4 ; 00 Prairie Oil & Gas_...... 25) 58 78%3 Jan 5|}/ 61% July} 13612 May 
5g 2: 2 ‘ 4 q ‘500 Prairie Pi a Jan 30} 6553 Jan 2/|/ 591 
lit: tn we 1 ae” oe i oe el te el ae el pe & Line. ...... 25| 535s Jan 14 a Dec] 64% Des 
oa & Sel a oe! oe kl a” on 2S SS 4) 7,700) Pressed Steel Car. ..._. No par| 1953 Feb 18 60, Feb 25) ---~------}---------- 
B. 8 | 3 a, 2 Be Ba, Bo, BS seiinmenp saci) ree si Mardil| 70 “Aug| 83 Oot 
3 6 2 44 ! -- 4 Feb 16 7, 
aiihis Zi) 78 Tou] 78 Tae) 734 To) oan! Ste 280| "Preferred.-°-c.---,2-260) 3814 Feb 20 4¢uMar ai/| 41 Feb! 40m June 
05 | 105 105 | 1 8253] 28,400 Pub 8 is 59 Apr 18) 82% Jan 14 
#11834 1187 *118%, 1187, 05 105 | 10414 1047, 1043 , er Corp of N J_.No par| 75 4 Jan 52 Nov! 91 Feb 
gs 118% 118% *118% 118% 1187, 8 104% 104%) 800, 6% preferred Mar 26| 94% Jan31|/ 4112 Jan) 8312 D 
#14312 14514|*14312 14514]*143! ” 3 120'2 120 120 | 1,500! 7% preferred.......... 00; 104 Jan 5) 108is Feb 5|| 103% 5 May 
2 2 1454| 145 145 {+ preferred ....-.-... 100! 11814 A ‘ Jan) 115 May 
1083, 108%4|*107!s 108%|*107\¢ 108% 5 |*145 146% *146 1463, 2 4 April! 124% Jan 3ii 117 Oct! 1291 
Sim 2 1 SiG Gon] Sin aaml Git sail oat gael ‘os 140% «200, 8% preferred. .---.--. 145 Apri7| 1501gMar165|| 134 — 
“an” td ae” ase aoe 171s| #1659 is'| 37° ie S339 S3%) 13.200 Goleen, Geb.....-- oe 100 10553 Apr 3! 10953 Jan 28!| 10612 Deol 110te Ape 
2] 26 2714) 263, 263, | *17, «18 $00\ Punts Aiease Gener... ovar| 79%;Mar26! 91% Jan 3 7 a. 
Qe 40118 1inel tia” thud tase 11nd Ga” tae tae en unta Alegre Sugar_..--.-- 30| 15ig Feb 18| 21% Jan 77% Oct 96 May 
1201, 120%] 120 12071 1: 114ig} 11312 11312) 113 113 | 1121 4} 39,590) Pure Oil (The) - --...------ 25| 23% F | 4 Jan 14/| 1753 Dec) 34% Jap 
g| 12C 12053] 120 120384! 1203, 12: 2114 330} 8% preferred 4 Feb 16, 2812 Jan 3} 19 Feb 
2 Pl ian 2219' 12134 12512) 11,000!Pu © preferred... ..-...-. 100) 112 Jan14| 116 Fevo2 e 31144 Nov 
“ee es ee ee Oe rity Bakeries... .......-.-. 115 N ev 25|| 108 Mar| 119 June 
ose 56 | *55 8 * a om 9412 97%] 973, 101%,| 997 1043 697.100) Radi / ei a a vend = 139% Feb 4 one June| 139%, Oct 
27% 28ts| 27% 287) 27% 28 Se ee ee io Corn of Amer...Ne per) 6814 Fob 18) 100% Mar 16 eileen: Poona 
o2 4) 7353 7 : 4 2| 28!2 313s| 89,700|Radio Keith-Orp cl A..No 2 Apr 6 || --------+--|---------- 
obhE Go'| oor ou | tet os"] ond "| 5h, ae) 28" 31%] g9.700)Radio Keiei-Gro o'A--No pay) 19 Mar26) 46% Jan 4| $44 Deol Gtr Nov 
2 13. 13 | *12- 12 2 98 98 an a nt 57 Jan 7| 84%Mar 4 7 eo 
#73 75 7312 7312] *72 58 at 13 *12 13 *12 13 6 ferred... . . 242 canse 100; 97 J 247%, Jan; 6053 Dec 
‘ > - 00| Reis (Robt) & an 5] 10212 Feb 8|| 8012 Jul 
i Stal See Stal ct sthl bt tl ch cel Feu 100 ) & Co..--.No par! 9 Mar26) 164 F 2 July, 9712 Deo 
#9315 94 94. 94ie| #94 i 311g 32%) 32 3234! 3112 3214] 38,800 First preferred. ...-..-- 1 70 Mar 28 10819 —- : 5lg Feb) 15 
#935, 100 93% O38 on 94's 428’ 941g} 94 94 94 a" re Remington-Rand-- --- No par| 28 Mar 26 3530 Fe 6|| 6114 Feb) 8912 Deo 
281, 29le| 28! 2018 om te 94 100 | *94 100 941 94! First preferred -.-.-..-- 100| 90% Jan 4|  9¢ 4 Feb 4|| 2312 Jan; 3612 May 
! 812} 28 281 8 8 200} Second preferred 4 96 Feb 4/| 874 D 9 
94 9453) 923, 9533 951, 98% 1g} 2814 287| 285g 29 | 20,800 preferred - -....- 100| 93 Mar20|} 997 Feb 4 Dec} 98 June 
Sie 1tcleied * 1i8c| 1ho8) ite 1188 Lise) inate cintieans 10k ,800| Reo Motor Car. -.------2. 10| 255s Mar 2 s Feb 19/) 88's Oct) 100 Jan 
1101 110% 1101 ; 5g 101,000] Republic Iron & ar26| 31% Jan 3/| 2212 J 1 
$Bl2 9 | 8% 8%| Biz 8% 4) 11014 110%4|*108 111 on & Steel....100) 7914 Feb 8} 1007 a = 
5414 54% = 54g 55% sie 55i, on wv 58 a 9% 10 5,900 Reynolds Spring es aes —— a Jan 7 ist Feb 27 102" Sone 112" red 
370,76 | s70 75, | #70 76 | #70 74 | #70 74 Pg 5 | 18:s00l Reynolds (RI) op cia B'10l 68° Mar26| 66° Janiill... cle 
2 5814] *56!2 577%) 58 58 | 58 74 | ---- Sede Dc. occ. .ce A -96 Sabael- be: Reneaell comes Sone) cen eines 
437, 4473| 43%, 443 1 : 5812] 583g 58le *56l2 58 nn 8 A.. ~~ ----------- 10} 76 Feb20 
Be oh os lS Sh Be oe ee Ss tee oh eee ne eee ef Jan 2] 2, oa gt De 
275 |*265 275 #262 270 | 27 2 397%, 383g 39 | 37,300' Rio G - 4 Feb 16) 495% Jan 3]; 231 
34 34%] 351g 3714) 3614 375 | 270° 275°| 278a, 285°| 28318 284 | °1'300\Roesie Insurence Coz. 796] 226 ' Feb 18| 310° Mar | —_— = = 
ae" 5 : ’ ia Insurance C p> et eee pa 
 997%|*.-.. 99%1%... 9975 36 37%! 35 36%! 351g 367, “ee 25| 226 Feb 18] 310 Mar 16|| 145 June] 278 Nev 
sai, Gote| *iaie Gehl “Ea BA 1 Bde 8'l coe ae O07, O97] 100) Preferred 100] | 901g Mar 26 7434 Jan -2|| 40 Dee| 40% Deo 
159” 160 °| 197% 162s] 15914 1591) 67l2 68%! 67is 69°| 67° 68%| 12,0010, Jo Dutch Go (i ¥ shares)” to2 Feb 19| 5% Jan s|| 448. Jan 104is Dee 
g 16212} 15814 15912! 159% 1 3g] 12,600|St. Joseph = 5% Jan 5|| 4453 J Oct 
*95 96 | 95 95 | 95: 2, 159% 164 | 163 166 | 16312 16714) 15,700 ph Lead...-..---~- 62 Jan 7| 94 Jan2i | 
e10s'g 105 | 104 104% 104” 1044 104% 1Ostel lost, 108 "| los 1 leek +s ya oe ae ahaa No par| 157 Mar 26 —y ea 
10434, 10414 1041 4} 140! Preferred (6 r26| 19514 Jan 4/| 171 Dee} 201% D 
42° 43 | 43 4410| 43le 45° 4 2! 104% 105 | 10414 10414 53C Jone enennne 100} 93 Apr 4 97 Jan16 we 
2] oy So f° Se S'S. 4) SS oe chine ye ny Mg 100] 102 Feb 16] 108. Jan 1s|| 106% Dec| 10612 Dee 
ae” san | ae” sar'| tgs uae) ae” tal aa ase” ,300|Savage Arms Corp-..-No par| 38!4Mar26| 517 10612 Dec} 10612 Dee 
08 | 97 106 4 66,500|Schulte Retail - 51% Jan24|| 364 Dec) 51 Deo 
2012 2i1e} 20 2012! 1912 20 0612; 100 101 99 10014] 1,290 Stores..No par} 2333 Arr17| 4112 Jan 8 
tap” 146%| 144%: 147 | 148° La7tel 14715 1598 Lente Aeetal eal’ tee : Preferred - --....------ 00} 97. Apr 17| 118%2 o7e ped se See 
73| 14712 15134! 15 “ 191g 7,100/Seagrave Co 7 — 1812 Jan 2) 115 Dec} 129 A 
7's 714] 7 78g] 677 2 151%4) 151!4 154%) 15212 15512) 51,900/Sea ey a No par) 1573 Jap 2) 22\4 Apri2i| 10 = 
1297% 13434) 132% 134%4| 131 131° 6% 74/ 7 7s) 7 7 | 10,900! rs, Roebuck & Co..No par| 139% Mar 26! 181 ‘ Feb) 17's June 
: 7 Seneca Co : Jap 2|| 821g Jan} 19712 N 
#4612 4934! #4612 4753] *4612 48! 133 136 | 134 13612] 134 135% 16,300/8 BP. -n20-00 No par| dig Jan 2| 101gMar20)} 2 » ae 
291s 3012, 297% 3114] 30% 3114! 4612 4612} *45%% 48%) *4512 48! 300) Ghastuek (FG) - -- - - -- No par| 123\2 Jan 8| 142. bly Febl 14080 
3 E ; 4 < hell Transport & T Feb 4|| 8012 Feb; 14014 Oct 
5514 554| 55! 55%| 57% 58 3014 314} 3012 311g) 3014 30%) 113 000/Shell Union < rading.£2) 43 Jan25) 55% Jan 10|/ 394 Oct 
85 8512 8314 57!2 5912) 5712 60 593, 625 , ell Union Oll_...--- No par| 25% Feb 18] 313 4g Jan) 571s 
4 84 8314 84lel 85. 851 4 531 §.000/Shubert Theatre Corp.No par| 654! 4 Apr 2); 2314 Febj 39% Nov 
214 22 sal 24 23te 351 ; 2! 8312 84le 8,400/Simmons ya “in D 7 2Mar26| 7412 Jan 24 54% June} 8514 Nov 
3812 2 | 38% 393 sai. é 4 QAig 26%] 25%¢ 26% 2414 25i¢1146,500/simmes Pecrolem ..... par 5 Mar26! 116 Jan3i 55% June] 10148 Nov 
*109  10912)*109, 10912 1091 10914] 10912 10914] 100t2 10919 #10978 140% 382 00 Stmeate Gocs’oul Gorb_No par| 3egMar26| 42° dau 2i| 17% Feb| 46% Nov 
4 | 4 6 411 2 - 2 ar 5 
om 10%) 20% 22 | tte 44 | Abit Atta] 44% 46 | Aete A5t2]103, + id ny, ny eda 100| 109, Mar 26 lil jan 20 10212 Jan| 110" Oct 
#10614 11012 *10614 11012}*105 11012'*10 15 | 111 Li4te! 114 11612) 2,700 Sloss @b ose 2 ee 78 ee 32%,Mar 7) 46 Aprils 25° Feb - 
is 46 | 46° 46%] 45 46 | 45% 4; 13 13 | 3,200/Snider Packing.....-.No 105 Jan 2| 112 Jan18/| 10412 O 
38% 39's} 38!s 387%) 38 38! 45% 4512] 44 45 | 44 44 | 1,600! te glee a bar 104 Mar 26, 16% Feb 5|| 11- Dee =. i 
So onl see serl se sel be” seul se” sel csex son 5'GE ee Game Minaan ° par| 33 Jan 3) 50te Feb 6|| 31 Nov s 
oan: So] Sen 30] 35% 96°] °SBis 30°] oo s7'l “oe soni isooles orto Rico Bug_----No par| 34 Mar26| 44% J 4 aR 
: ‘ Sle é ‘ hern Calif Ediso 4 Jan 2) 3212 Feb) 49% M 
121g 12%) 12% 12%) 12 . 123 aa ~ 3637 3612 3612) 1,300 South wer 25| 535, Jan 4) 6812 Jan3l|) 43! ~4 
#11312 117 |*113ig 114 |*113!2 116 *113 4 12%] 13 13%] 13% 13%] 2,300] uthern Dairies cl A..No par} 35'2 Feb 16) 42 J See ee uae 
1353 116 |* ,300| Class B_---.- , an 2|| 2412 Jan} 6053 Ma 
43 444) 43 43 | 42° 42 ,_ |(*1135s 116 |*113% 116 pantie eon kin eae No par| 11%Mar 4| 15% Jan12|| 9 4 
ose 96'| 904 o5te] 904 95] 95 95'1 96 OB'l O87 O8 ney, ty ay Re pe Miers lee BE — a oo 
’ k 95 96 3 3 (600 Spang Chalfant&Co I Feb 6|| 109 Jan) 120 A 
#95, 10 | #955 10 | *9% 10 | *953 10 9 895 | 95 = 695 170' Pref neNo par; 39% Mar 26) 52% Jan 3// 26 Jul = 
754 75'4| *75 4 «77 «| «47 93 10 *95g 10 914 95 TMOTED < 5 oo oe ecw ene 100/ 89 Marig9!| 97 J uly; 5753 Deo 
a i a ae Se 30 Preferred Oi Apr 19} 14% Feb -4|| 104 Nov| 20. Feb 
10712 107!2|2106 108 | 105% 105'; akact skeet sak” ie 55 | 4,800 Spicer Mfg Co. 75 Apr 18) 8012 Jap 2)| 76% Nov) 9 “4 
22 28'2| 27% 277s) 24 28 °| 27° 28% 28 2sts 1064 107 | 4100 Splegel May Stern Go_No par| 77% Jan lol 117% Feb 6 gsi Yau| Bit Dee 
2} 85% 867%) 854 86 85! 1 r . ‘4 29 5,400 Stand Comm T ‘ 4 Jan 15} 117% Feb 6|| 65l2 Sept; 91 
6 64%| 64'n 64! 3 5'2 $644] 861g 87 851, 87 2, m Tobacco_Ne par| 2514 April| 43 D Nov 
saue’ soa] ate 1351 114% 235 | 188” Lise! 1147 108 | 108 °c | tae Meda ee aed $07 Jan 31|| 57% Jan| 84% Deo 
ee 118 I*.... us |e +_ oy 1164118 1S 1S) eens —noe--oon eS oe SS ial ae ee ee 
| _.-. 115 {#110 115 |*110 115 ----100| 104 Mar 26! 16314 Jan 18]! 1 7 
ton 4 _ 803g} 78% 89 | 78% 8014] 78%, . * ‘ | ---=-- Preferred 100] 111%, Apr 3 a . = eo 
Y 1 ; 1 4 5 1 ee See ee ee tS eee 8 r 
Se Sore ie B25 8) hate db] 8, Behl 198 Nox 
Bie Bisl Sis Sisl Sig Stel 95! 3% 44%5| 4312 43%5|169/300| Standard Oil of N o eb 16) 6ll2 Apr 2); 37% Feb 
#181, 1yl4{ 1912 1912] 18 18! is * 54] 55g 55g) #514 544] 1,200/Stand Plate Glase York ..25) 38 Mar 7) 45% Jan 2// 28% Feb oot, Dee 
1 I - 4 . ’ 4512 Deo 
4912 50%] 49 50%| 497, aon| 431 18's/ *18 * 19 181g 18i2 250| Preferred Co..No par| 412 Jan 2) 953 Jan2i 21 i 7 
#13812 _..-| #13812 tits 40%), 484 4012] 49, 40%) 40% 4912) 4.000/Btand San Mig Co....No 70] 177 Jan 3| 31° Janis] 10° Jen] 40° Feb 
: -~>-- ----|*13812 _.-_]*1381 * = * tand San Mig Co....No Q Jan) 40 Feb 
30 30 *28 2 . Z 3512 ---- ie Pee. - par| 41 Jan26) 54 J 
133% 135 13312 +o lok bond 28ig 30 30. 4630 35. 3712] 6,300 PRR og ged Pata p= = = 7 - Marat 18 “aa 126%, May 
85 87 21 “S52. 4929) +432 enna ecm sae e 6 alta pr lg Jan 3 
Bo oe 8h, 83 | Siz Soul Sis soul Sit Soul Sot, Sal 18 ee ee eee ee ced wad ane oe 145‘ Jan22|| 77% Feb| 12818 Dee 
124% 125, | 124% 124% esate, | oan gaat! 124% raaecleizaas 198° 18600|Studeb'r Corp (The. .Ne par Nei SY Se jan| 99. Dee 
g 3! 31 1 3 ‘ 4 124% 4 125 sete an 5} 98 Jan: % 
oft"? eas 163% Prt a* enti exe =" a5 ont an an 3,400 BR ng “pre eter N oO ar yep 27 ? San 18 12 its yep is" June 
4 104 | 1003 10334) 101 101 > 2| 6212 6319} 3,400|\Sun Oil...-......--- N : 2Mar 14 3 Feb) 6% M 
9 915 9 ;. , 102 102 |*10112 102 SUS EE ewe ncocescese 0 par| 57 Mar26) 6812 Ja ar 
67's 69!5| y00!2 oni] szse eel 50° s7it| sate 10%4| 9% 97, 142, 100|Superlor Oll_..222 a 3 tan 10513 Jan '8|| 100" Jan| 110. Ave 
Pi 3g) 22173 2214) 18% 217%, 19 201 , 99'2; 99'2 54g! 36,300 Superior Steel. ooeeee- e Jan 3 21g Feb| 144 N 
*6l2 7 ie) ever te 7 + 2112, 19% 207%| 36,500’ Sweets Co of America-_--- 100] 38 Jan 2| 73% Apr 9|| 18° Jan| 66% Nov 
e15ig 16 | 14t2 157%! 15 15% B+ ee Oe 700| Symington erica ----50| 15t2Mar | 2244 Aprii|| 11% Feb) 2312 ios 
23%, 24 | 2227 22%) 22% 22% 23° 15% 15% 16 | 15% 15%| 5,900) Class A-.------.. No par} 4!2Marl2) 8 Apr 3 “ee eee 
- | 4 22% 23 23 223%, 22%! 22%, + 8 lass A-.---.----- No par| 1244M e 4 Aug 7 May 
\ «| 22a 2312) "900 Telautograph Corp---No par| 1914 faril; 17 Apr 3|| 10 Aug) 19% 
' i ¥ an 94 Feb 8| 251gMar28|| 15% Jan) 2253 May 





* Bid and asked prices; no sales on this Gay.  Ex-Gividend. « Ex-rights. 
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PER SHARE 
PER SHARE Range for Previous ie 
Since Jan. 1. ‘ear 1928 
z STOCKS Bangs 00-share lots z 
E, NOT PER CENT. | Sales NEW YORK STOCK ome: aiehen Luwest | Highest o 
HARE, for ; (CHANGE Lowest 
RICES—PER 8. EX hare ( 
HIGH AND LOW SALE P. (Wednesday, | Thursday, » Friday, | the ie. ok share, | © ger share |I8 per shevels ar shave 
ee | Taw. | ave | Agee _ _& Miscel. (Con.) Par 518” Apr 9; 20% Feb 6 50 Feb) 74% Nov u 
Saturdey, 15. | Apri 16. | hare | Shares \indus. & Chem..No part Feb21| 68 Jan 2 lg June| 8212 Nov 0 
Apré 13. Apri j $ per share | $ per ae ad fi 173g! 9,800/Tenn yok ms ooce-2-- 25 Ly Feb 18} 8514 Apr ry Ht} Mar| 2653; Nov / 
share | $ per om } 17 1712| 17\g 66 6612. 59, 400) Texas Gulf Sulphur_...No par 1614 Jan 25, 2375 Mar 20 June 30% Apr 
$ per share | $ cad 173' 16% 1714! 66%4| 661g 67 212,300|Texas Gu 1 & Oll__..10 . 26) 241g Jan 17 3912 May 
1 17 65% 51 831g 845 xas Pacifie Coa -1| 1314 Mar 3]| 22 Jan ne 
65 Go's 66% Sait] sore Sim| $07 21%| 211 21%| 20% Bit 18'200} presse or tile... Ne pon Mela ilee 9] 48% Jan sl] 45 Oct tat, Dee 
oy oo a i eo aol an* as | a'ses) iy ~~ Fe apa Ne wa Sttghane Sel 51% Jen 13l| 104t2 Jan| 1141 Oct 
20% 2) ig 1812) 17!g 1g 2212] 2212 2212 43 Hl — glee No par 1g Feb 26) 110 Jan 14 June} 71% June 
171g 1784) aa 223%;| 221g 2210! 2212 423, 4243! *41 b+ 506|The Fair. .-..---- --100} 10412 62 Jan12)) 56% 25 Sept 
i #4 38 3812) 11,5 ed 7% .-..----- 4414 Mar 28 14% Feb 
2214 2253) 2212 43 *41 43 *4 1g 3812} 377%, 3814| 2: li | 60! Preferr 2. Ge: sic 25 4 Feb 8! 22 Jan 3 7, Mar) 91% Dee 
41” 43 | 41 less 111 1°11” 111 1 1t3” 110 ene 481,! ______|Thompeon (J ¢ Oll_No par Be iter isl 60 Jan ail ai s Marl 411: Dee 
38 3833! 38 111 (#110 111 ,*110 4s4| *36 48 | #46 on 42,100|\Tidewater Asso -----100} 86 } ~ 1} 3733 Jan 3 ~ July| 100%, Dee 
*110 111 (#110 4814) $46 4844) *46 21 | 2012 2114) 2012 2 s|  900| Preferred....-... ----100| 27!s oop 98 971g Jan 17|| 86% Mar| 164 Now 
“4044 4814) 948 481 264 21 | 2012 88 88 | 88 88%) Oe en ore osoeee ns Oe tn 3}| 112% Mar psa x 
20%; 2014 2 2) 1g 8612) *8612 88 35 35 3512) | Preterreé.......-.-- ar| 73i2 Feb 1 , ee oS 
#56 B6!s] 864 861 33's 33% 38% 34 vont 04 | #0214 94 2.800 ‘mien Hotiey Bearing No par| Tats Feb is) 22% Mar isl) 27 222. “35% “Gan 
*32!2 33 oosi +t 94%, 94%) ‘Ee + 8214 83 + i Tele a1 ,400 Tobacco Products Co ona 30} i 4 13! 18 Feb 13 is a 24 June 
*9214 9412) 1g 8133! 8012 807% * 417 16 165s! 9i2, 6,200) Class A-- sertifieates A _... 22; 20 Mar28 
ome Geel eae aa se ie 19 1912, 19 19%2 | Dividend cert tes B.....) 17% Jan 22) || 19 Decl 23 Aug 
17%3| 171g 2, 3 201g) 19% 201s] 19 1916 18 | ...... idend certifica 4 191g Jan 15 1412 Nov 
hy 208s 2012 2012) aan 18. *15_ 16 | #15 20 | 915% 20 1 222222 | per teeO ...-| 16 Feb 28 13. Jan 2! ae ten 5912 Feb 
#2014 1619 *15% 20 | | d certifica 9 Feb2 : 4414 Dec 
sien 20 | s16% 20 | #15% 20 | #15% 20 20 | *16% 20 | -..... ‘Transe't'l Oll tet ett. .No par se% Feo is] 61 Mor is|| Sancsunel 460 Goes 
*16% 20 | *165s ©16ie 20 | #1653 20 *1088 11 114,148,400 Trans & Williams St’l No par ee nt oe eee ee 
111g) ansue “ ] aT, 38% >, 23 wooe-- 7 eo 
#163 20 | #165 20 | 10% 11's! 107% 52%| 52t 53% #51 52K0| 6'200 Trico Products sel --Noper| 31 Ape 6} 61% Jan 3||"S5iq Nov 93% Dee 
10% 10%) 10 san $2, 52%, 51% 52% A412 4555, 45 Sa "1'300\Truas Truer acres iad 10; 1° Jan 7] isi Mar 19l| 6s a) ae” Apr 
*490—O «Bl | L 6 1 4319 44 | 5 225 225s! 2253 22 600 Truscon Steel. ___-.-- Xo No par| 91 a 25 Jan 5 119 3 Fob 
43)4 4414 ~ 23%) 23 23 | 222%, *46 48 ee ‘Miott Fisher Co / 25 Jan 5! 1 30 Decl 49% 
4314 | 22% 22%! 23 23% 1g 461g] *46 | 712! 13,800, Under Ellio ---100} 12 26| 43 Jan 14 Fe>| 209 Nov 
“2212 23 | 22% 48 | 47 4613 St 415t0 1 Te 116 11712) 13,806, Preferred - --.-.---. 100; 31 Mar 2819 Apr18| 136is Fe Noy 
11612) 115l2 i Mh EES & Paper Corp... 'g Jan 7| 22812 2% Feb) 58 
46. «47 | oe 11719| 113!2 11512) 1157 125° 126 |*125 70CG Union Bag Carb_No par| 19612 20| 54! Apr 18 42% t| 1281, May 
ollTs 118 | 118% 250 .---)"125  -- | 32l2 3212) 33 33 ive: diccose "aa an” te 5014 Web 20/| 110 Oc 7 Oct 
ee *32 33 | 2 oogis! 221 22578) 37,; Ol} California. -...-- 12173 Jan 15) 150%, 3412 Apr) 6& 
she 3314! °32 33 34 22212] 224 22812) 22 5273| 83,600| Union sone SOD s 11] 531g Jan 14 135 Oct 
"Sg 34 | 32 21812 215 216%) 21734 22212 53 _5Ale) z521g 527%) 83, Union Tank Car..--.- Ne par| 42 Apr 26 Jan 24|| 11244 Mar Feb 
' H Aly De : e - 141 Hees: ae NO DPD ‘ Jan 19) 126 7; aug 3453 
217 2173s, os. 523. 52 53!2!_ 52l2 5 134 135 United Biscu 100} 120 27le Jan 1l 227 lg Apr 
‘ 3414) 134 4 48 eer tttvnbums r Aprl17| 271s 7, Dee| 1141, 
51 = 52'4) BN 135 *134 135 |*134 1 46 47 | 46% 48 Preferred . - - - 10} 20 Apr! Jan 2|| 103% 1g Deo 
; i 5 45 } IBS Voce r Stores--..--- Mar 26! 104 4 Oct] 8912 
18212 13414, *133 14! 44%, 43 45 *113l4 125 |*113%4 00, United Ciga 100} 100 } lg Feb 6)| 584 Nov 
, | 43 44%4' 44 113% 125 |*11314 1: ig) 2053 21 | 12,8 Benne sennconse 1g April) 81's || 13112 June} 148 
ells om #115 igs o atel 20 22's R 0. a #9815 2 ore ann tonaaite one pod 1308 Apr 10 i — oat 1612 Dee oe od 
2214 2212) 2214 101 #100 101 | *98ts Glo] 46 46%! 4512 4 to} 2/200 United een semper 100; 16 Jan Site Jan 2%3|| 60% June 100. Feb 
wvaeta arcl ete 47 | MBle 46tel fe 34%4| 13212 13412 #132! 13442 5,800 United Paperboar ucco No par| 71% Mar 26 cn S| Sa eel ae 
d ol: ‘ : , ‘ J bacco / : rio} 93 June| 35% 
4512 4714) 1 134% #13212 13412) 13212 ro 201g 2112) 21 21 100 Universal Leaf To ist pfd_100| 84's Ap 214 Jan 2|| 155, Dee 
342 2 U a - 1) 22% 7g Sept| 105% 
135 135 | ie 20% 2012 21 | 2012 20%) *7314 7512| 74 74 40 Universal Pictures Nopar| 15 April 1g Jan 9|| 877% 
2 é < _ 6\ 10012 Ja Nov 
mY tail an” fee on” fe | on $6] Bets 15%, isis 15%! 5,100; Universal Pipe & Rad -100! 98% Feb 38 Decj 53 Nov 
*74 7512, — B41, #845, 86 | #34% & | 15\g 15%, 15!g 153! 5, Preferred. --------~- Mar 26) 55% Mar 18 Nov] 1912 No 
2 4 1553 5lg | 6G. O64 06s 20} 36 Ma Jan 11 18 4 Deo 
*84lo 8512) 8412 157, 15lg a 15! i *8414 95 8414 / ! Sxust Iron Pipe & Fdy—_- 1712 Apr 10 19 1812 Nov 1914 
1b\q 1514 15 os! #3414 | 8414 95 4314 437%! 11,800/U 8 Ces nv, ...... No par 1886 Apr18] 195s Feb : 131g June| 204 Jan 
*86 100 *84!, | 41% 42%! 4212 44% 17% 18 | 2,700) Ist al i ae... e awl igeierse 18'2 Apr ls 76 Oct) 90% Jan 
42%! 42 ‘ 18% 18 18! sigs 600) Second pr :fe rp....-No par 4 Mar 12| 82g Apr | Dec! 58% Jap 
42 435 0 in i a a] ise ise ian tan enaeslo & Due Oe 2 100) 7114 Mar 497g Jan 2|| 41 138 Oct 
*17% 1812) *17% 19° *185g 19 | *185g 187 1512 1633} 163g 1812 36, O) . PROTOS 00 ono oo ccens ar| 34 Apr 8 Apr 18 | 1021s June %¢ Now 
5g 1512) 1512 213 1,10 ch Corp_..Nop Jap 16) 161 Apr 18. 53 Sept! 125% 
*18% 19 | *18%3 14 | 13% 14%) 145s 5%| 77 77 | 80 7 1,100 U 8 Hoff Ma hol....100} 128 127 Apr 3)| 1185, 51 May 
13% 14 {| 14 7 75'2 75%) 75le 7 s 39 3912] 387% 387% 009 U 8 Incustriaj Alcohol. _- 100] 12414 Jan 8 351e Jani4/} 22 Jan 7: on 
77 | *75l2 7 ( 40 +40 15512 16014) 72,000. PRS tas seidcccece Mar 26 2 52 Jap Ma 
“Oy 40%4| a B= 146% 15 ite 152 lg Beas 129 #12519 129° | 4, 400, u's eath WF --------- pe per 40% Mar = or a Mil a 100%, en ‘on May 
146% 14719 z 25le 12619 #126 127 | 126 26 | 2513 25%| 2555 pot 4.200| Claas A----..-.----NO 00} 98 Mar 11012 Feb 6/| Gil Fe 634 Jan 
"sel See aml 25% 254) 25% 26 49\2 50 | 48% 4912 '600|__ Prior oreterred--—-- No par| 81 Jan 8 65 Mar i8|}; 27 June 109%, Jan 
2434 25%) 2514 504| 49° 49°| 49° 50 "| City Geel Gale OF 1 aoe tiie. a a hee lg Jan 16)! 65 July 1p Nov 
. ’ TOT sis wwanen b 16} Y2te Ja lp Feb 71tg } 
— =| =. 9812; 99712 99 | 982 +4 ce Sel tee Geel onan United States Rub -100} 77 Fe 72 Mar 20|| 3912 58 Deo 
“D1is OBI] Olle OBI] Olly O34] oom 9 S| 531g 55 | 53g 54: 1a! 72-000. tat melting, Ref & Mia..-60| 57!2 Mar 26 at RR 
9112 9212) 91% Si] S0m soul Si sitl oa” Sitel sam 6014; 6,000.0 8 Smelting, Ref & 3 ---50) 52 Apr 17 ae tae itl tae heel sae ae 
oe ol son simi son aoe Si Bil 63 | baie Sule), 800) Preferred = - 2.760 157'g Jan 8 - 1|| 13853 Jan Oct 
6014; 60 - 52lg 521g 600) Steel Corp... - Feb 5} 14414 Mar Jnne} 120 
80% 81 | 807s 60's) 59 5912) 59%, 30) #52 53 | 52ls 52! 500,200 United States -100] 141 Fe 109% Jan 30|| 36 139 June 
6012 607s} 50's 53 53 53 52 5 1847, 18619; 1845s 186 4, 4'600 Preferreé.........- No par 883, Apr 5 141 Mar 15 12712¢ Jan 273 Dee 
5212 5212! *52le 1891p' 184% 187%! 1823, 18553 143%3| 14314 — , ee 00} 136 Mar 6 19|} 139 Jao May 
433g! 143 a us” na ee 2} 353° Mar Feb wi 
1885 19014) 187 14314) 14314 14312) 143 1 8 | *92 97 92 20| Preferred. ___- 10} 264 Jan 493, Jan 30|| 2812 pe 
143 143 143 93 99 *93 9 11490 ____}| 140 140 10 Utah Copper. -.---..---..- ar}; 35 Mar 26 21. e-e -- 
4 unwell ‘ 0 Lt A_.No Dp 27| +13! Jan 
0140 ee +140 oa £140 300 — 280 300 a a3 742 “44 wet ay my Sales. weiss pager iy eae 82 Jan16 oe = 11ltg Nov 
on 310 | *: ‘ lg 42 , % 89 | 4,100 Va "" 6914 Apr 8}, 60 Oct 
#200 305 | 310 41%) 41, 41%) 4ilg 42, 8% 9 8% a — = Mar 26) 11612 Feb 75, Jan| 407% 
a.) - ae oh init an Siti on. peatoueniine case. 7 7 No par| 27 Mari2| 36° Jap 17 7, Jan} 78 Nov 
*B%, 9 8% . *6914 74 | *6914 714 96 ? 9712} 22,500 ——— ----No par) 27 Jan 2) 8112 Apr16), 437% Jan} 85 Dee 
75 | *69%4 75 14 9514] 94%, 98 32 2 lg Dl. men eae 100] 60 4) 94% Mariy!| 68 nl 158% Nov 
“Dae dee] 04 96 | S2th Save] aie 2] 31 31 | 31% 350} _ Ist preferred_-... No par| 143 Feb 18 200’ Mar isi| 62%, Ja 11212 Dee 
941g DS's} 94 32 #31 32 *31 = 8012 81 *80l2 81 7,000] Vick Chemical____.___ No par| 143 Feb 18 rod Mar 13]| 10112 Jan 20% Nov 
*81 = =32 | *31 81 | 8ilz 8ile{ *8012 8 tg 9133) 91 91%) 7, Victor Talk Machine- _- 110 Mar 1} 114% 6|| 12 June Novy 
ha ine ne c ferred..__- 100 26) 24% Jan2 n| 6414 No 
si $1] 81 8912} 884 91 | 904 9 fork Geel tee ical weed 7% Drior pre No par) 15's Mar eae al ae il on ae 
88 89 | 789 *170 2C0 {*170 11313] 113 113%g] 113 11314 6.700] Virg-Caro Chem....__ 100] 50 Apr 6 2 b 4|| 881_¢ Jan Apr 
Jak é '000| 6% preferred.......... 9712 Fe Deo} 11443 AD 
*170 Bee eee it3i 113 113 113 11 - 165s 17 164 17 2'000 6% preferred_._. 100 89 Apr 3 9 Feb 18 106ig eo 6255 Jan 
113% 113% 11312 “H 161g 1633] 1612 1712 525g 53 5314 5314 . 00} 7% preferred.......... 100} 107 Feb21! 10 Jan 29 47 Oct Jan 
16%! 1612 16% 14] 5212 53!g 89 89 4 & Pow pf (7)_.-- Feb27| 48 Ja 11% June| 25% 
bl” 52 as sil oo: 109 109g*199 1ostele109 i ‘|View (ren Goal & Coke “Neel 13 meiel i Jes ‘|| 78° Sune ae 
90 8691 914)*109 10912)*10 710] *45 4710] *45 «epee: Vivadou (V).....----- ar $9 Feb20'| 2212 June Sept 
109 |*10712 10914 lo] *45 ©4710 phere anes Lae SS eee Jan 16} 89 Fe’ | 4 June 
“45 471s] 845° 4714 es: Biel Stig Ga-| 380i Ga -| -- "Baal Ve enning “7-7 — 100] 91 Jan 21120. Feb 19i| | 19t2 — ae a 
adic Rroadieces fe grogaper: Gee 6912] #6912 74 | *69ie 60 Sp penalties 40 Jan 271g Jan 3)| 1912 Jan 67, Sept 
“69% 72 | 69i2 70 | 69i2 6912] 68 6912 *99 104 | *99 104 330) Class A..-..---.-- No par| 2213 Mar 26, 27 ‘Mar 15|| 1419 Aug ‘33 * "Feb 
O° 104 | 97° 100 | #0710 104 "36 66 | 66 66 25% 2614] 30,000] Walder! 1). ~amemmeone Nose| i aris! Sajal 7 Dee| 2% Jen 
*100 69 | *66 67 2614) 253, 2614] 25% 20,500| Walworth Co..-.--_-- No par| 43 Apr 1g Jan 16)| 15% | U7lg Jap 
68 68 | *68 2473) 2414 2453} 245, 2 _ 37 3814] 3814 4034 "470| Ward Baking Class A-- 0 par 814 Mar 26) 2 _ Jan15|| 77 Dee! 394 Sept 
24 24% e's 377, 3612 a7'4 3613 3712 47 4812! 48 4812 800} Class B............ Novar| 71 Mar25) 871, Jan 21\| 80% Aug| (39% 
3714 377% 3612 45 8 45 4614 7. 11% 12 1llg 117% ae = Preferred (100)_..._- No par' 97 Mar26! 134 574 De 
: a , 1% Dee 
43,46 | «45, 107%| 10% 10% 10:, 11% 75 75 | 75 75 500| Warner Bros Pictures. Apri0) 50% Jan22i! 5 Feb| 44% Oc 
eo ER | *741g = | 11014! 10812 11153! 97, -Nopar| 44 1| 42% Jan 2|| 26 19212 AD 
lol 75 5 28, 1065 200! ferred. _.......- 3212 Abr 1 2|| 140 June 
10a 10612 102%3 10473' 102 10% Ws 4 489) 9481, 4914 =. yt 19:200| Warner Quintan cosere- we oa 139. = _ = Mar 27) th fenet 36% oe 
48 | *4512 2 3453) 34 3414 " 14744) 2/800, Warren Bros.---7-~--1No 50| 48% 26) 34%, Jao 3}| 13 June 36% Oc 
“4612 47 | *45% 34 345g 40 14012) 141 14714 | __ First preferred _-__-.. ar} 15s Mar 26 Feb 5/| -.-- ----| -- 

Ig 3414] 341g 35 91 o138 140 | 1 ey 3S & Pipe__.Nop - 4B RR nae aust. 
eee pe aes ee es go] 0 a eben) a | aS “7 af, Noa] Hid, Bes 
ste eins 19 75 ql a 26) 533 Dec 

“itis Iste| “idiy 19 | #iai, 19 la win we esson Ol & Snowarift No par| 37 Mar 6) 7212Mar 9|| 105% ly| 201 
oe | a ot | Bt 87 | 75 "38g 38%! #38. 381g] ~ 4,100, Weeson OU 4 So ie 077) stat an eh sheer 3\| “Sait june! 7% Jen 
100 | *90 10 "371o 39, 3812 387g 2.900! Preferred. ___. jegram __100 179%, Jan f4igMar 2|| 42!g 144. Nov 
“Sot Sots] 39. |S0ul 39 Stel ~S7ie 64 6412) 6312 64 900 Western Union Telegram 45! Jan 24) Bale 88's Jan 
¢ ia ; 7 ra _._No par 6613 Feb 4 139 Nov 
38% 3912) 39 64's| 63l, 64 6312 63's 19212 19314} 192% 19514| 20, 400 Wstnghse Air Brake 50| 13712 Jan 15) 1 Feb 4/| 95% Jan 1p June 
63% 64 | 63% 90 | 185192 | 189 192 48\2 50 483, 4973! 14, laghouse Elec & Mtfg-- 32 Jan 2) 169 Fe 121g Jan; 2812 
2 ° 100 Westiag _-50] 1 , 4212 Mar 28 4012 May 
an oe 481g 48%! 481g 491g ets EN ee er a ee 2 30% Jan 
~ t) Apr 18 112 Apr 
4814 fi 149 "| 14614 1477%| 14715 Leese 43%, 145 | 145 145 400, Weston Elec Instrum’t_Noe par| 33!2 Jan 7| 26 Feb 1|| 103 June lg Apr 
147 149 | 14613 45 #140 145 | 14184 141%! 143% 39 = 4078) 12,400, HCA EN No p 02% Mar 23| 110 Fe 10712 Oct) 115% 
393g 4034 2,400, Class No par| 10234 lllg Jan 17 1041g Apr 
*139 «150 =| *139 = | 371g 3873} 38 3958 36-36 gd Penn Elec el A__-! 03 Mar 28} 111g Q81_ July 
351g! 35le 36 c 1 170 West Pe -100} 1 02 Jan17 118 June 
37) =—384; 37 341s 34. 35 35 35 Sle 105 | 16312 10412 og AR. 100} 96 Apri16; 1 18]; 11312 Oct Jan 
*33l, 3414) #33 » 104 | 105 105 |*104 10814 109%) 28 a (6).........- ott Be gm Be 
104 | 104 1g) 10834 109 390'_ Preferre f -100 113 10ig Jan 16 78 Apr 
#102% 105 |*102% 108 108 108 108 108 714 9714) 9814 99 0 West Penn Power pref___ 00} 10612 Apr1l] 110ig b 5 | 62!2 Dec Apr 
#10712 108 | 108 97!2} 96 96 | 96% 96%) 9714 514) 11534 115% 21 IE a sen oan 1 Aprl9| 59% Fe | 203% Jan| 49 
2' 11514 11514 40, 6% Dr No es 5 3473 Feb 5)! 38 Nov 
Sete 6k) 97s 114, 114% 117 | (116ts 11613; 1 612 108 |*106 108 West Dairy Prod cl A. r| 26 Jan 10 * Feb 2511 201, Feb 
lldlg 11414) 11414 4 0619 10753 *106 108 101 2 r 51 51 300, ee ee a No pa 3014 Jan 30 38 Feb { 43%, June 
10612 10612, 1 2 52 52 52 : 8 4,900) Class B_- Refg_No var ‘ 2| 3014 Feb) 3 7 
#10612 108 | re 54 1°52 54 52 52 28 28%! 274 28 00 White Eagle Ol & 3] 531, Mar 4ig Jan) 497, No 
*53 54 52 283 | 2812 287g! 2814 2812) 1g 363g 3614 36%3' 5,9 . No par; 405, Jan 2} 54 Aorlg 3 - June} 52% Dee 
2814 2814 281s 367, 36 3634 36 36/3! 361g ; . 477, | 4 400 | White  enag Saag eer] _..50 43 Jan 9 48 Jan 2) oie Aug! 658 Dec 
354 3612 3512 36% Tz 47%) 47l2 48%| 477 477s| 13:700| White Rock Min hine.Woper] 30 Aor 2| 57% Jan 16) 61% Dec| 22% Nov 
| 471g 48 | 4719 4755| 4712 ig} 5033 517%| 51 54 | 700| White Sewing Mac No par| 4712 Mar 2 9% Feb 6|| 17% 33 Dee 
47% 4812) 4 2 5014) 50 50%) 50 501s 41g 2614; 251g 2512 7, Premed... .2....-- ri} 191g Jan 7} 29% Jan 3]; 17% Jan lg Deo 
51 51, | 50% 291, 274 28 | 26% Siege” aon” lee Oil & Gas__--- No 005) 2450 Mar 26) 35 Jan 3i| 92% Jan} 104% Feb 
pmawaaaw’ =| 2 Ae A te a reriand (The) -..-- - 4 Apr 1| 103 Ja 11 Oct} 16 
Be : 2Alg! 2314 23le = 8,500, Willys-Over -100; 9614 a 1313 Jan 23 | 85 May 
49%, 40% 49 4 24 "7 233g 233g, 231e 2412! a 267g; 72534 2612) 3 “ Preterred ...........- r 9 Mar 26 ° Jan 21 22 Jap Feb 
23 «(23 7. A 2512 2534! 2553 2612| 261g *98 9813} 300 yn & Co Ino_--.-_- No Mar 26; 27 Jan: 63% Oct) 77% 
‘ 2573 51g , 33 98 98 _| Wilson & Co No par} 17 : 79 «Jap 23, 225% Nov 
2512 26!3| 2512 98 | *98 98% #98 9g *9lg 934) *9lo 934) ___ eee ee ‘ 59 Mar 26 r19\| 175l2 Feb Nov 
8 9833) = 97 #934 97g! *934 ‘8 e: 912 21 2012 2019! 600} .. aS J 1921g Mar 26) 226 rd 5 28 Jan 55 Nov 
#93, 973) *9% 20°| 20° 20 *1919 21 on, 66 | *65 6512! 200! Woolworth (F W) Co_....- 2 43 Mar25| 6413 Fe 23|| 46% Jan) 93 — 
19 2 | 2 G6r2 *66 = 6614) 65 65 | *6412 66 2201 226 | 67,700/ Woo ton P & M.____. tel 77% Avr 13 921g Jan 41 Jaa) 30 
f ba me ¢ 41g 2197, “8 | 1,600! Worthing _100| 773% 82 Janill b| 289 Nov 
6612 6612) 966 2127) 21ilg 212%) 213! 213%) 21 Ig 49%4| 4873 4912 Preferred A....--.--- 00|" 66 Apr 6 b 5|| 69 Fe Aug 
21214 21312! 2115s 47 | 945° 46 48 48 a82 84 | *80 84 agegeal Prtereet B.....-<<..- . r| 220 Mar 26} 290 - 30}| 68 July A Apr 
ats aid “A eau! a28, S44) “78 = 8414) *80 aS Nets otuul Fae ee Oe) Se al aie Apri9|| 6ii¢ Nov| 8412 Nov 
— aia 386% (70%) (67 67 | 70 254 | 247 250'4| 17,500/W gley (Win Jr).--~-- v0 738| 61% Feb 11} 7112 Ap 2753 Feb) 57% 
25) 61% 914 Apr 18 : 96 «6Apr 
*6614 7014 » A 23714 231 236 | 238 253 249 72 7214 75 2,300) Wrig a eee Mar 26) 4914 83 Nov 
= 2| - Yale & To 1B_10) 35 92 Apr 1j 563%, Nov 
238 239 23112 7214) 72ig 721g 71% 7134 td 6910 6912 7i1le 2,700) Yellow Truck & Coach ce 80 Mar 8 2 Apr 19: 45% Dec Des 
72 72 iB 6719, 6712 671s| 6712 68 681g 14; 4714 4834 325.600! Ye Rees eke 214 Mar 26! 651s Apr 19; 83le June! 1155s 
| 6 4914 4 300: Preferr No par; 52% 317g Apr 17 
6714 6712) 663, 3 451 4614 451s 472 4 *85 91 Spring & Wire__ 05 Feb i19} 1 8 
4633 4734 4514 *85 91 ; << .200| Young Sp -No par; 1 
= S08, “85 890 | %85 r+ Bits 6255 SiS G4%e| 62!2 12955 18,600] Youngstown Sheet & T 
Gliz 62%) G1 62%) O's 31 | 120% 131%) 129 ae ee 
126 * 126 | 126 127 | 126% 131 





























value: yg Ex-rights. 
sales on this Gay. z Ex-dividend. a Ex-rights * No par 
* Bid and asked prices; no 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan 1 1909 the Exchange method of quoting bonds was changed and prices are now 


2599 


tnterest’’—ezcept for income and defaulted bonds. 
















































































@-: 2 > 
BONDS M Price Week's 3 ‘ Range BONDS Ns Price Week's : Range 
N. Y. STOCK EXCHANGE _ Friday Range or $3 Since N. Y. STOCK EXCHANGE. > Friday Range or 3 Stnce 
Week Ended April 19. Sa}. Apri 19. Last Sale. | Q: Jan.1. Week Ended April 19. sa} Apri 19. Last Sale. Jan.1. 
U. S. Government. Bta Ask| Low High Ne.\\Low High Bia Ask| Low High\Neo.\\Low High 
irst Liberty Loan Cundinamarca (Dept) Ca, 
316% of 1932-1947_......... 3 D) 98% Sale | 97232 981233} 215]| O74s9 99*422 pee 8 OO di nandn cades 1959/M N) 847s Sale | 84 851g} 27); 82 
Conv 4% of 1932-47__..-.... 3D) ---- ~.--| 997% Jan’29)_---|| 99%s_ 99923 | Czechoslovakia (Rep of) 88_.1951/A O} 11014 Sale |10912 11014) 38]) 109 111 
Conv 4 % of 1932-47__..._- J D) 992233 Sale | 99532 992233} 94/} 98982 100%s3 Sinking fund 8s ser B___.- 1952/A O} 109%, Sale [10912 109%) 25)) 108 111 
2d conv 4% % of 1932-47_____ 3D) ---. -.--| 99%433Mar29)_--.-|| 99%433 99939 | Danish Cons Municip 8s A_.1946/F A! 1097s Sale |1091g 109% 9|| 108% 111 
Fourth Liberty Loan— Series B s f 88.__........ 1946|/F A! 10912 11012)1091,4 11012} 30)|} 1071g 1101 
44% of 1933-1938 Disb hooeos A QO} 992232 Sale | 991122 99263) 514|| 981733100!%s9 | Denmark 20-year ext] 6g___.1942'3 J) 103%, 104 |103% 104 59}| 102 104% 
f= 1947-1952;A ©) 1082632 Sale |1072%331092%33| 174)/105 111%: i og. ree 1955|F A] 1005 Sale |100 10012} 48)| O8% 101% 
Pi cudsssnan 1944-1954)J D/ 1042632 Sale | 1031833 1052%s2| 773)) 101439106 '%ss Extlg44s__.___- Apr. 15 1962/A O} 8734 Sale | 8733 877s} 113]; 86ig 90 
ax<s i as asm igs 1946-1956,M1 S102 Sale |100% 2 102%} 184|) 98443910317s1 |] Deutsche Bk Am part ctf 6s.1932/M S| 9612 967%} 9612 97 38]| 96 99 
ry 3%s........ 1943-1947|3 D) 97°%%3 98%32| 972%: 981533} 70|| 95's: 981738} Dominican Rep Cust Ad 5s '42|M 931g 96 951g 96 10 951g 99 
i 3%s June 15 1940-1943;)3 D| 98 981%) 97183 981%3) 180)| 95+ 98% Ist ser 5}48 of 1926_____. 1940)A ©! 9412 9612) 9312 Apr’29}...- 931g 981, 
2d series sink fund 54s-_..1940/A QO] 95 Sale | 9315 95 14 9O0lg 97% 
State and City Securities. Dresden (City) external 7s_.1945|M NM} 100 Sale {100 10012 6}| 100 1015, 
Dutch East Indies extl 6s__.1947|3 J| 102 10212|102%, 103 3\i} 10184 103% 
Y C 3% Corp st__Nov 1954;M Nj _... -__.}] 8812 Jan'29/__.. 881g S88is 40-year external 6s__..._. 1962|M S| 102 1031g/102ig 10214] 12]| 1013, 104 
334% Corporate st-.May 1954|M | anos wiledl a Gt Pewee 8812 8812 30-year external 54s_...1953|M 8| 101 1017s/101 101 4|| 100%, 1037, 
4a registered _.......-.-- 1936(M Mj .... ....| 90% Mar’28j....}] .... .... 30-year external 5 4s____- 1953|M N} 101 ----|101 Apr’29].-.-.-|}| 101 1081, 
4s registered _ ___.__.....1956|M _ Seer 991g June’28/__..|} .... -~--.] El Salvador (Repub) 88_...1948/J 4] 10912 Sale {10912 1093;} 15]} 1608 111 
4% corporate stock ___.-- 1967;|M MN .... 99 | 95 Feb’29/...-. 95 Estonia (Rep of) 7s........ 1967|J 3) 8614 8612] 841. 8512 5 8412 861g 
44% corporate stock - -__ 1957) iM Nj ---. ----}1045g Nov'28/_.__}| .... -~...-.] Finland (Republic) extl 66..1945'/M $| 94 95le| 95 95 4 92 97% 
44% corporate stock _ __- 1957|M Mi... ___- 1023, Mar’29/____|} 1028 10234 External sink fund 73_...1950'M 8] 100 Sale | 993, 100 35 9712 101 
4% corporate stock _ .---- 1958|M N; 9912 Sale | 9712 Jan'29]___- 971g 9712 External s f 644s___...-- 1956;M $| 98 Sale | 97 98 50 04 991g 
4% corporate stock... .- 1959|M N; .... 99 98 Jan’29).... 971g 98 Extl sink fund 54s_._._- 1958\F Aj 88 Sale | 8712 88 19 85 O2 
4s corporate stock _..-_- 1 iM S) ..-- 10214;100!g Mar’29}_..- 9953 1001s | Finnish Mun Loan 64s A_.1954;A O}] ____ 98 9612 9612 3 95 991, 
4s corporate stock - - -__ 1964,\M S} 9914 _...| 99 Mar’29}__.. 99 99 External 6 4s series B__..1954/A ©} 9412 9614] 955g 95 1 955g 9Bly 
46 corporate stock _..-- 1966/A QO; 9914 __--|101%g3 Nov’28}__..|] -.-. ---.| French Republic ext 7}4s_..1941/3 Dj 112 Sale j111 11212} 204]; 1003g 115 
448 corporate stock.__..1972/A O} 100ig ____| 9814 Mar’29}___- 984 _— External 7s of 1924_____- 1949|J BD) 107%g Sale |1071g 10734) 300]| 10512 108% 
4148 corporate stock __--_- 1971/3 DB) ____ 107 |10812 June’28]____j| -... -...] German Republic _~ 1 7s_..1949/A ©} 105l2 Sale |1051g 106 183)} 1051s 108 
4348 corporate stock -..-- 1963\M S} _... ___.|1025g Mar’29]____|| 101% 104 | Gras (Municipality) 88_...- 954|M MN! 99 100 | 99 100 8 99 102ig 
4s corporate stock -- -—- 1965|\3 D a» 116691307 June’2s6]....f «ss. Gt Brit & Irel (UK of) 5s. 1937|F A, 103!g Sale |103 10312} 67!| 103 1048, 
4s corporate stock_July 1967|\J J) 101%, ___.|1041s Feb’29j]__--_|| 10312 10413 10-year conv 54s... -- ‘aon 9F A} 99 9934) 9914 9934 3 99 1181, 
c4% fund loan £ op 1960 __.1990 ME Ni c85 8634 | c845g 8454 3\| cB82% 87% 
ew York State Canal 4s-_-- 1960) = 991g Sale | 9912 995g 4 991g 995g c5% War Loan £ opt 1929- 1947 J D| c97 987g'c97 le 9712 1}} c96 100 
4s Barge Canal___.----.-- 1942;3 Jj ....  -...| 993, Dec'28]_...|| .... ....] Greater Prague (City) 7s. 1952|™ N} 10512 106 {10512 106 3]} 104 1071 
és Highway-____-.-.- Mar 1962)M S} _...  _ .__/103l2June’28}____|] .... -...] Greek Governments f sec 7s_1964;MN| 98 Sale ! 975, 98i4] 26 95% 99 
Sinking fund sec 6s... -- 1968'\F Aj 83 Sale | 8212 83 17 82 87% 
Foreign Govt. & Municipals. Haiti (Republic) s f 6s__... 1952 A 0; 99 9919) 98 9934} 13 98 101 
Hamburg (State) 6s... ._-_- 1946'A O| 95 Sale | 9434 967g! 15 93 96% 
gric Mtge Bank a f 68_-_-_-_- 1947/F A} 85 Sale} 85 85le 7 84 9612 | Heidelberg (Germany) ext7%s50\J J} 10112 Sale [1012 10112 1| 101 1041, 
Sinking fund 6s A__Apr151948/|A O} 85 8512 85 86 7 8412 90 | Hungarian Munic Loan7\s 1945'J J5i 937, Sale | 937, 9414] 21)! 9312 100 
Kershus (Dept) extl 58_._..1963|M N| 867, Sale | 8633 87 30 851g 89l2 External! s f 78____Sept 1 1946'!J Jj 881g Sale | 88g 89 27 865g «(04 
ntioguia (Dept) col7s A_..1945|J J} 9212 Sale | 9212 93 28 9ilg 964] Hungarian Land M Inst 7\s'61\M Ni 93 9514) 931e 94 15 9312 9Bl4 
External s f 7e ser B__...1945/J 3; 92 93 9212 93 6 91 947, | Hungary (Kingd of) sf 74%s_1944/F A! 100 1007./100 10114} 20 8912 1O1lg 
External s f 7s series C.-- 1945) 5 Ji 92 9314) 93 93 10 9ilg 957%, | Irish Free State extiss f 58_.1960},M N; 957g Sale | 953, 957g, 30 954% 9 
External s f 7s ser D_..-- 1945|\J 3} 92 Sale | 92 9212} 30 91 9512] Italy (Kingdom of) ext'l 7s. “1951/3 D 9612 Sale | 968, 97 | 241 O4lg 07% 
External 8 f 7s Ist ser----1957|A O| 90 93 | 90 90 4\| 88 95 | Italian Cred Consortium 7s A1937M S| 95!4 Sale | 95 95 9} 94 961g 
Exti sec 8 f 78 7s 2d ser _.1957\A Qo 8924 Sale | 8934 8934 9 89 94 Ext! sec s f 7s ser B_.___- 1947 M 8) 945g Sale | 9312 94 25 Ollg 95 
Extl sec 8 f 7s 3d ser_---- 1957;|A 0} 90 Sale | 89 90 21 87% 93 | Italian Public Utility ext 7s-_ 1952, 53 Ji 93 Sale | 9212 93 45) 90g 95ls 
rgentine Govt Pub Wks 6s_1960/;A ©; 100 Sale| 9912 100 54 9814 1007, | Japanese Govt £ loan 48____1931| iJ Jj 92 Sale | 91% 92 33 90 94 
rgentine Nation (Govt of)— 30-year s f 644s__..__--- 'F Al} 100% Sale |1003, 10114] 163|| 99% 102% 
Sink fund 6s of June 1925-1959) J D| 100 Sale} 991g 100 120 98 1011s} Leipzig (Germany) sf 78_..1947|F A} 99 Sale | 9812 99 8 98 100% 
Exti s f 6s of Oct 1925 _._1959/A 4 997% Sale | 9912 100 78 981g 100% | Lower Austria (Prov) 74s__1950\J D) 9612 987s) 9314 Apr’29}-.-- 92's 99% 
Sink fund 6s series A___--. 1957|M S| 100 Sale |100 10053} 25 9812 101 Lyons (City of) 15-year 6s3_.1934|M N; 997g Sale | 997, 10014] 52 9814 161 
External 6s series B__Dec 1958\J D 100 Sale | 993g 100 45 9Sig 100% | Marselies (City of) 15-yr 6s_ 1934|M Ni 997g Sale | 997g 100 34 981g 101 
Exti s f 6s of May 1926 _.1960 MN, 99% Sale | 9912 100 46 9812 100%} Medellin (Colombia) 6 \s- .1954,3 D 8412 Sale | 8312 8419} 15 83 BG% 
External s f 6s (State Ry)_1960|M S| 9953 Sale | 9912 100 102 9814 100% | Mexican Irrigat Asstng 4 44s_ 1943) ___- 18 22 22 Mar’2di.... 2ilg 25 
Extl 6s Sanitary Works__.1961/F A! 995, Sale | 993 9934] 122 98 1007, | Mexico (U 8) extl 5s of 1899 £°451'Q Jj __-. -__.| 49%, Jan’28}----]} .-.. .... 
Ext 6s pub wks (May °27)_1961;MN;} 99%, Sale | 991g 100 62 98 100% Assenting 5s of 1899_.-_-- 1945)...-| 26 30 28 28 28 35 
Public Works extl 648-_--1962/F A; 95l4 Sale | 95lg 9512] 33 945, O7ly Assenting 5s large.....-..---. ial send clade eee MAT were 28% 34 
.fgentine Treasury 59 £...--1945|M $ 90 Sale | 89ix 90 3]; 891g 9214 Assenting 4s of 1904__..-._... woot av 8618 F275 18 37 161g 22% 
.ustralia 30-yr 5s__July 15 1955\J J} Q95le Sale | 94% 9512} 98 925g, 97 Assenting 48 of 1910 large... -j|.--.} -... -._.| 18 18 8 17% 23% 
External 5s of 1927__Sept 1957|M § 9514 Sale | 947, 9514] 136]| 92% 9612 Assenting 48 of 1910 smali____{_...) 17% 18 | 1612 1615 1 16 22g 
Extl g 434s of 1928__---- 1956\MI N; 86 Sale | 85% 8614] 168}| 8412 88% Treas 6s of '13 assent (large) °33)J Jj -.-. ----| 30 Apr’29}---- 29 4837s 
ustrian (Govt) sf 78 ----- 1943\3 Dj 103 Sale {10214 10312} 39}| LOI 10312 oe S| La 2 £0 2.9 27 3 27 3655s 
é Milan (City, Italy) ext’]614s "52;A O} 8912 Sale | 88% 89%) 87)| 871g 901g 
bavaria (Free State) 6448..1945)F A} 9414 9510] 94 95 5 931g 9612) Minas Geraes (State) Brazil— 
selgium 25-yr exts {7348 @-1945'3 D) 114%, Sale {11414 1143,! 64]| LI2Ig 1155, ev, eae 19538|M 8} 934, Sale | 93 947) 27 9212 951, 
20-yrsf8s____..-.-----1941|/F Aj 108% Sale |108%,4 109 30'|} 108 110 Montevideo (City of) 7#..-.1952/3 Dj 10112 Sale {101 10112} 13]| 101 1038 
25-year external 6}48._.-1949/M S$ 104%, Sale |104 10434] 19)| 102!g 107 
External s f 6s___..-..--1955)3 J} 997, Sale | 995, 100 103 97%, 1007, | Netherlands 68 (fiat prices)..1972;|M S} 104 Sale {103% 104 16|} 103 108 
External 30-year s f 78----1955|3 D} 1072g Sale {1071s 10758] 108|| 106%, 109 30-year externa! 68__._..1954/A O} _...  ____| 995g Apr’29j----|| 9953 100% 
Stabilization loan 7s - - - - - 1956|M N) 10514 Sale |1045g 10512) 76!| 1041g 1061,| New So Wales (State) ext 581957|F Aj 913, 92 | 91% 92 40}| 01g 95 
pergen (Norway) sf 88 ----1945)M N! 1103, 111 [111 11114} 16]} 1093g 11219] External s f 58... Apr 1958}A O} 91% Sale | 915g 9214] 39)| 901g 94% 
15-year sinking fund 68s___1949!A O; 99 100 {100 100 2 9812 101 Norway 20-year ext] 6s_._..1943|F A] 10214 Sale {10112 1024) 33)) 100 103% 
erlin (Germany) 8f6}48_---1950,A O| 951s Sale | 95le 97 17 95 99 20-year external 6s__._.- 1944|F Aj 101lo Sale |10112 10214] 53); 160 103% 
External sink fund 63----1958|J D} 90 Sale | 893 91 51 871g 92 30-year external 68_..--- 1952;A ©} 102 Sale j|10112 102 33|{| 100 103% 
ogota (City) ext'lsf 8s__.-1945)A 0} 103 Sale |103 10313} 14!| 1O1lg 104 40-year sf 548_.------- 1965|3 Dj 997% Sale | 99% 100 | 101 O87, 1018, 
olivia (Republic of) extl 88. 1947|M N/ 10212 Sale |102 103 68|| 100 104 External s f 58..._Mar 15 1963/M 8} 961, Sale | 95 9614] 90)| 931g 97% 
External sec 78___.------ 1958/3 J} 9012 Sale | 8812 9053! 103 87l2 95 Municipal Bank extisf5s.1967|\J D) 891s 8934] 8912 895g 4 89 96 
Externals f7s__...------1969|M S/ 883, Sale | 8814 89 45|| 87 92 | Nuremberg (City) extl 6s_..1952)F A} 86%, 867s] 85 86 11 85 B80, 
ordeaux (City of) 15-yr 6s_ 1934|M N} 997% Sale | 997g 10014] 46 984 101 Oslo (City) 30-year 3 f 68_..1955|M N/| 100 Sale j100 10012} 37 9 10253 
razil (U S of) external 88_..1941,;3 D) 10812 Sale |10612 10810} 30!| 105% 109 Sinking fund 54s-_--.---- 1946)F Aj] 95 Sale | 95 9512 8 95 101 
External s f 6 4s of 1926-.1957|A ©} 941; Sale | 93%4 9514} 1831} OL 9612] Panama (Rep) exti sincmegee 5 Dj 10112 Sale {100% 10112 3)| 100 1021, 
Extis f 64s of 1927__._-1957/A O 943g Sale | 94 9514} 95|| 92 9653 Exti see s f 644s8__-.---.-- 1])3 Dj _--. ____]10112 Jan’29}----|} LOL, 101%, 
7a (Central Railway) ----1952|3 D| 977, Sale | 9634 98%! 591) 9 102 Extl s f 56 ser A__May 15 i963 MIN} 9414 Sale | 93 9414) 52 O21g DA4l,g 
7 48 (coffee secur) £ (flat)_1952/A ©} 106 ____|106!g Apr’29|} 18/'| 105 1075g] Pernambuco (State of) ext 7¢ '47|M 8) 92!g 95 | 9112 9212 6 91 95 
remen (State of) extl 78_.-1935'M S$} 100!g Sale |100 10014; 18 991g 10212] Peru (Republic of) 
risbane (City) 8 f 58------ 957\M S| 9113 Sale| 90 Apr’29|____ 90 38693 Extl 8 f sec 7 $s (of 1926)_1956)/M $} _..__ ____|10714 Jan’29).---|| 107 lO7ls 
Sinking fund gold 5s_ a 1958| F Al 8919 Sale | 89 91141 65|| 89 917% Exti es { seo 7s..........- 1959|M $/ 101 Sale |101 10113 5|| 100 103 
udapest (City) extls {68 - 1962) 3 D| 7953 Sale | 795g 8014] 21 79 83ile Nat 1 extis f 6g....-- 1960|J D| 8712 Sale | 87 884; 85)} 86 O04 
uenos Aires (City) 6}48_.--1955|5 J 0134 Sale |101 101% 7\1| 991g 102% eee eee 1961/A O] 8712 Sale | 87 8812} 102)| 85 01, 
Extl s f 6s ser C-2___.--- 1960;|A O 9712 Sale| 97 Apr’29}____ 97 00 Poland “isp of) gold 68___.1940/A O} 78 Sale | 7712 79 86 77!2 831g 
Exti s f 68 ser C-3___---- 1960/A O 9415 98 | 9712 9712. 5\) 961g 1001g Stabilization loan sf 76...1947/|A QO! 8412 Sale | 8412 8514} 84)' 83 88% 
uenos Aires (Prov) extl 6s- 1961|M 8| 917% Sale | 915g 9214| 145|| 913g 93% Extl sink fund g 88___-._-- 1959/5 J| 9653 Sale | 96 97 59!|| 955, 99 
ulgaria (Kingdom) af 7s_- 1987/3 J ees Bt 83 51} 83 90 | Porto Alegre (City of) 88...1961/J DM) 104%, Sale |104% 106 12|| 104%, 10613 
Stab'I’nl'n s f 7 4s_Nov. 15 '68 ee 8734 Sale | 8714 8734) 29 86:g 97% Exti guar sink fd 7 }4s_...1966/3 J} 981g 100 | 99 100 5|}| 9712 102% 
Queensland (State) extisf7a1941/A OQ 1081, 110 {107% 10858} 33); 1077, 118 
aldas Dept a 48°46) 3 a 96 Sale | 9514 9614; 29|| 94% 101 25-year external 68---_-- 1947|F A! 104 105 {103!2g 10473} 10|| 102 104% 
anada (Dominion of) 58---1931,A O} 10014 Sale |100 101 24'| 991g 1015g] Rio Grande do Sul extisf 8s_1946)A QO} 10514 Sale |1051, 10512} 28)| 106 106 
10-year 6}48-_-....------ 1929\ F A 9934 Sale | 99 100 58|| 99g 100%, Exti sf 63 temp.__------ 1968)3 D) 88 Sale | 8612 88 44|\| 86 92 
at a 1952\M N/ 103% Sale {10253 104 | 46|| 101% 105%| Extiaf 7s of 1926..-.-..- 1966|M N| 9612 98 | 9612 97 4\| 95 98g 
oa t= 1936/F A; 977, Sale | 9733 977g 37|| 97 9953] Rio de Janeiro 25-yraf 8s__.1946)A 0; 105 Sale {105 10514] 58)} 105 10613 
isbad (City) sf 8s____-- 1954/5 J} 10614 1071s|107 107 3}! 10484 1071g] Extis f 644s8.--_-.--.--- 1953)F Aj 95 Sale | 9414 9514; 65|) 02 95% 
uca Val (Dept) Colom 7}48°53;,A QO; 98° Sale | 98 9914; 15 9714 102 Rome (City) extl 6}48___-- 1962;|A O| 90% Sale | 9014 9044; 98 88 91% 
ntral Agric Bank (Germany)! | Rotterdam (City) extl 66_..1964;M1 N; 10314 Sale {10212 10319] 29)| 1021g 1041, 
Farm Loan s f 7s Sept 15 1950'M §| 9814 Sale | 98 9814 8|| 951g 99 | Saarbruecken (City) 68__--- 1953;}3 J; 88 92 040 AR ee 87 Oil, 
Farm Loan s f 63_July 15 1960/J J 85 Sale | 8412 85le 8|| 83 88%, | Sao Paulo (City) af 8s_.Mar 1952;|M N; 11212 Sale {11212 112!2 2); 111% 116 
Farm Loan s f 68_Oct 15 1960)A oO) 8453 Sale | 84 8472} 96| 83 88 Ext! s f 6448 of 1927_____ 1957|\M Nj 9714 Sale | 97 98 46 925g 981s 
Farm | oan 6s ser A_Apr 15'38|A O| 89 Sale | 89 9012} 61|| 86g 90% | San Paulo (State) extla f 88.1936/)3 J) 10512 106 |10514 106 9|| 10412 168 
alle (Republic of)— External sec sf 88_...... 1950}3 Ji} 106 Sale |105!g 10614] 22!) 103 LO7ig 
20-year external s f 7s____1942/M NI 101% Sale |101 101%! 31]; 100 103 External s f 7a Water L’n_ 1986 M $/ 100!2 Sale | 97 10012! 17 97 102 
External sinking fund 68..1960 A O} 93°) Sale | 92% 9319| 245|| Qlle 94 Exti 8 f 6s 8 int reta_____- 968'J 3! 8912 Sale | 891s 91 38 871g O3lg 
_eeeraes @f G8... o.-.-- 1961\F Al 9314 Sale | 92% 935g 121'| Q@1llg 9414] Santa Fe (Prov Arg Rep) 7s 1942 $} 9714 Sale | 9612 9734} 30 95 98 
Ry ref extls f 6a___.---.1961/3 J} 93 Sale 9234 9310! 51|} 915g 94 Saxon State Mtg Inst 78__._.1945/J DBD!) 97%, Sale | 96% 97% 24 061, 1001, 
Extl sinking fund 68_..--- 1961;:M S 93 Sale | 93 94 | 123)! Qlle 04 BECO csscerceae Dec 1946/3 DB) 9212 9312! 92 Apr’29/_.-- 92 95 
Extl sinking fund 6s__.-_-- 1962M S; 9312 Sale | 9314 94 130] 9153 94 | Seine, Dept of (France) exti7e'42'3 J| 103 Sale |103 10419! 47|| 1021g 1081, 
ille Mtge Bk 6448 June 30 1957,3 D) 98 Sale | 95%, 98 1031} 951g 99%} Serbs, Croats & Slovenes 8s ’62\ME Ni 90 Sale | 89%, 90 36 89 06 
316% of 1926- -June 30 1961/3 D| 99 Sale| 97% 99 77|| 97 100%| Extisec 7s ser B_.______- 1962/M N} 80% Sale| 7912. 8114] 5O0}] 77 81lg 
EE ee Apr 30 1961/A Q) 9112 Sale | 91 9112} 56!! 89 94 | Silesian Landowners Asen 6s_1947'F A; 81 Sale | 80 81 9 77 847% 
inese (Hukuang Ry) 58___1951/J3 D} 28 3910] 3814 3819| 2\| 35 Soissons (City of) extl 68._.1936'M MN; 9814 Sale | 981g 9812} 10 9753 O03, 
ristiania (Oslo) 30-yr s 1 68'54.M §S 997g Sale | 99 9973! 14 | 99 10115] Styria (Prov) ext! 78.....-.-. 1946,F A; 93 Sale | 927% 94 27) 94 
logne (City) Germany 6 }431950 MS! 95 Sale| 941s 95 131} 92 975s | Sweden 20-year 68_......-- 1939;3 D} 10314 Sale 10214 10312} 26'| 101% 104% 
lombia (Republic) 6a--- -- 1961/3 J} 88 Sale | 87 88 37|| 84!2 91 External loan 54s-_-.__-- ork N} 104 Sale |103 10419} 29)|' 1003, 105 
External s f 6s of 1928.__.1961;A O| 8714 Sale | 87 88 98|}| 8414 901 Swiss Confed’p 20-yr sf 88_.1940/J J} 10912 Sale |109 10912} 44!) LOBlg 110% 
lombia Mtg Bank of 64s8_1947|A O| gp 8310) 83 831e 6|| 805g 8812] Switzerland Govt ext 5448__1946|A O} 103 Sale {101% 103 74\| 10053 1037 
3inking fund 7s of 1926-..1946 MN! 91] Sale| 90% 91 4|\| 8% 9314] Tokyo City 5s loan of 1912..1952,M §| 7614 Sale | 761% 7612} 6)| 75 78% 
3inking fund 7s of 1927_.1947,F A! 93 Sale | 92 93 4\| 881g 96514 Extlae f 54s guar__.----- 1961,A OQ} 88 Sale | 87'g 8814) 44!) 86 80g 
penhagen (Oley) G8. ncn 1952 J D| 95 Sale| 94 a 311} 94 9712] Tolima (Dept of) ext] 78....1947,M N! 88 Sale| 88 91 2); 88 92 
86-yr g 4s___..-------1953 M Nj 871g 88 8714 871) 9'| 863g 89i,| Trondhjem (City) 1st 644s..1957, MN) 9312 9334) 9312 93% 4'| 93 9614 
~ tly (City) exti s f 78_._1957|F A 95 951e! 94 951g 4/ @3lg 98 Upper Austria (Prov) 78__..1945'53 Dj ___. 97 | 943% 96 36 94% 9812 
Zxternal s f 78 Nov 15 -1937|/M Ni 951g 971g] 97 9710} 17|| 94 9712 External sf 6 }4s__June 15 1957! J Di 8812 914) 8812 8812 6 857%, 88l2 
rdoba (Prov) Argentina 781942/J J] 9912 100 | 99 100 | 16| 951g 100%, | Uruguay (Republic) extl 8s. 1946/F A} 10715 10814|10814 10812; 13!] 108 109% 
ata Rica (Repub)exti 78_1951;MN; 94 Sale! 94 94145 41|| 9212 O5a% External] s f 6s_.........1960 ME N| 98l2 Sale | 9814 99 115 971g 100 
ba (Repub) 5s of 1904___1944 S| 991s 100 | 995g 101 | 24)| 9953 101g] Venetian Prov Mtg Bank 78_1952;A ©) 901g 903;! 90% 91 9 80 94 
oxternal 5s of 1914 ser A__ 1949 F Al tot. _1. i466 100 1|| 100 102%] Vienna (City of) extls f 6a..1952;MN; 8614 Sale | 86 87 50) 851g 9012 
Dxternal loan 44s ser C__1949/ F Al Q2ig ¢ 94 94 | 3| 04 97i2| Warsaw (City) external 7a__1953\F Aj 81 Sale | 81 827g} 25)) 80 854 
"inking fund 5 $4s__Jan 1519533 Ji 100% Sale '100 100%3' 341! 100 164 Yokohama (City) exti 66_..196113 D; 945s Sale | 9314 945g! 102'! 92 961% 





Op the basis of $5 to the # sterling. 





6 Cash aale. 
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i | | 
BONDS 2] Price Week's 2 .| Range BONDS | 33 Price Week's is. Range 
N.Y STOCK EXCHANGE. 34) Friday Range or 53 Since N. Y STOCK EXCHANGE =b| Friday Range or | 52 my 
Week Ended April 19. ES) Apri 19. | Last Sate. {2%|| Jan.1. Week Ended April 19. Se _Aprit 19. | Last Sale, |27)| Jan... 
\aa—Ash|Low = Htah|No.||Low Hégh| Chic Milw & St P (Concluded)—| aid ~ Asiliow High No|\Low Hug 
Rallroad } em 16 Gen 4%6 ae CMay 19 19893 J) 94 95ls An. - +B 36|| 92's ® 
1 ns A 66..-.1943'J D 101 ----|10312 Mar’29|_...|| 1 10312 Registered. _____- oy Ay Se ay'28.-_.|| -- 
Saas és oer idieinhss 1943/3 D| 93 94 | 93 Mar’29}__..|} 93 94 Gen 44s series E._..May 1908 J 3| 95 Sale 931295 | 57!| Q1% 96 
Alb & Susq Ist guar 3348. 1946)A o} 83 90 | 8612 Mar'29|_---|| 85 8612] Debentures 4s..-___.__. 1926) D| -.-. --. | 81% Feb'28 ----|) = 
Alleg & West Ist g gu 46..--1998,A O} ____ __..| 9212 Mar’29|..__|| 90 9212] Chic Milw St P & Pac 58_...1975/F A) 92% Sale | 9112 9234 932 90% 4 
Alleg Val gen guar g 48_---- 1942M S| 92 Sale| 91 92 8}} 91 95 Conv adj 56......- Jan 12000/\A 0} 72%, Sale | 71% 73 | 825), 71% 8 4 
Ann Arbor Ist g 48_.--July 1995|Q J) 711! 757%} 71 72 11|| 7i 78 | Chic & N'’west Oem & 3540... 1987/04 0 71g 73%) 76 76 | 1 | 76 = 805 
Ateb Top & S Fe—Gen g 4s- 1995) n ©} 93 Sale | 9212 94 | 161 9014 94 Registered _......-._.- ‘ Sz ---- ----| 7712 Oct'28)....1) --.- ra 
a wei MPO .-| 92 92 89'4 92 Ge a wakndesaunss 1987|M N) 85%, 87%) 85 Apr’29).---|| 5 
Adjustment gold 48_ July 1098, Nov 87 Sale| 85% 87 84%, 87% Registeres cooonssi@ B] .... ....| 84 a,us = 
RROGMNNOE . 2c ccacssscceess ov . jas peoun Se See Ze 4bad Sand Stpd 48 non- p Fea ia tax 'S7|M WN) 853, ____] 87ls Mar’29 aon-] SIS TN 
Stamped-..-....--- July 1908! M “x 8712 Sale | 8512 8712} 28)|| 83% BR7% Gen 4%{8 stpd Fed inc tax_1987,M NN) ____ -]10612 Oct’28).---|| ---- -- 
aaa S 803, Sale | 8034 8054 80%, 80%, Gen 5s stpd Fed inc tax--1987/M MN} 106 Sale {105 106 | 6)| 1045, 109% 
Conv gold 48 of 1909-_-_--- 1955) 5 D} SS 4.4 Or 8714 8714 90 OO ERIE IM NM} ____ 113 May'28) ---|] -=-- —-. 
Conv 4s of 1905. .-.-..---- 1955|5 D) 89 90 | 87 88 39 87 gi Sinking fund 68-__--_- 1879-1929\A o) 99 993;) 991, Apr’29}__-_- i} 99 100% 
Cony g 48 issue of 1910... 1960/5 DI 831g 86 | 853, 853g 8514 90 ne ct arin, EET EEOC TT Te | ees 1001, Oct’28) {| ---- ' 
Conv deb 448.--------- 1948 11214 Bale |111le 113 218])} 10812 119 Sinking fund 5s-_.-.- 1879 1929) A QO] 9914 Sale | 991, 9914] 10} 987g 10M, 
Rocky Mtn Div let 48---1965)J { i: ae 915, Feb’29)___- 91%, 92 OO Oe So Saeki | 99 
Trans-Con Short L Ist 48.1958'J J) 29 9012) 8853 Apr’29)-.-- 8712 93 Sinking fund deb 5s _1933 ln N} 100 100 10012 6) 997, 101% 
Cal-Ariz let & ref 4448 A.1962|M 8) 991, 9924! 98 98 | 9512 9814 rae N| boa” 5 1003, Jan’29|___ -| 10033 100% 
Ati Knoxv & Nor ist g 58__.1946\J D) 103 10314}103 103 | 31} 103 103% 10-year secured g 7s ___-_- 1930, 3 D) 10153 10144) 10112 162 | 4'| 100’, 103 
Ati & CharlA L ist 4s A_.1944 \J 3} 9214 ....] 9412 Apr’29}-- 9412 96 15-year secured g6%s__..1936M S' 108 109 |107%4 108 10:|} 10719 1111. 
lst 30- year 6s series B__-. 1944! iJ J 101%, _..-}1017%s 102 | 7i} 101 104 fg May 2037\3 D) 10312 Sale |1027, 104 36 || 10112 10558 
Atlantic City ist cons 48.-.1951|5 3} 34 8910] 87ig Oct'28)___-. toe ih Ist & ref 4s_. .May 2037)\3 D| G412 Sale | 9412 9412) 34) 9312 7% 
Ati Coast Line Ist cons 48 July '52|M S| g2 Sale | 89 92 21 KY 93 Chic RI&P Railway gen 4s 1988) 3 J} 86%, Sale | 861, 88 14 85ig 8Y 
ee |M DD cons ceude OO Jae .. YO, GOl, ERR J} . _.| 8814 Dee’28}__ | ecard 
General unified 448- ---- 1964/3 D| 967% 975s] 951s 96%; 62), 94 97% Refunding gold 48... -.-- 1934 /A O| 9414 Sale | 934, 9419) 235|| 92!2 95 
L& N coll gold 48_---Oct 1952|M Ni 89 90 | 89 s9 | 13 867% 91 Registered ___- _ iA oO! _.. ..--] 923, Jan’29}____|| 928 92% 
Atl & Dav ist g 48_.---.---- 1948'J 3} 70 7212] 70 70 * 5 70 75 Secured 4 44s series f seen _1952|M s| 917% Sale | 913, 92 163 | 86 95 
iin tiLonhibeaetidaws 1948/3 3] _... 62 } 6412 Mar'29}- 6412 6712] Ch St L & N O Mein Div 4s. 19613 D} 87 88 | 88 88 1|| 8453 88 
Atl & Yad Ist guar 48-_---- 1949;A O} __._ 83 | 81 Mar’29/___- 8i 81 CE The picts ss ne June 16 1951\5 D) 103!g _..-]10312 Feb'29}____|| 10312 105 
Austin & N W Istgug 56.--1941/J 3) —— — 101%11031, Mar’29}_- 1990 10314 Sere M spc nnoalley. oreo ---|| seas, oe 
Gold 34s___..-June 15 ia6i|3 D) 72 a Bete JOM Siicuttl dees .k 
Balt & Ohio let g 46_.--July 1948/A ©} 9219 Sale| 915g 9212) 56|| 90 93 ROINOOG . oo ine anesecnss | Se 78 Apr'29}____|| 78 80l3 
Registered - - - ---- July 1948'Q J; ____  ____] 8919 Feb’29|____]| 89!2 9114] ChStL& P Ist consg 58....1932}A 0} 99 100 100 1}; 9912 101 
20-year conv 4%s8--.----- 1933,\M 8) 981, Sale | 971, 981g| 135|| 96% 99 ern -|A O} __ -- -{10153 June’28]____]| -.-. -. 
OO eee lm ae 98 June’28}___ ~~ ---| Chic St P M & O cons 68 -1930}3 Di 987, 9910] 995g Apr’29)___ i| 995, 101 
Refund & gen rebaeerenemmiarey D! 10112 Sale |101 10158} 101 99%, 102! Cons 6s reduced to 34s__.1930!3 D) 953, 9619 Jan'29)__ ! 9614 97 
Registered --.------- SS. arn Les ee, eee eee aE Te i930|M@ S 97 98 § 961, 98 14) 9614 101 
Ist gold 68....-.-.- July 1948.4 0! 103° Sak 10215 10358} 53,| 102 10412 SE ---|M 8) 9712 99!s 981, Mar'29)/____|, 981g 99% 
Ref & gen 6s series C_---- 1995|J D! 1085, Sale 10814 109% 331 107% 110 Chic T tt & So East Ist 58._.1960|J D> 96 Sale 943 6 1i|| 91L 1001, 
PLE & W VaSysref 4s-_- rtd ba N! 91 lp 92 907% 92 7\ GOl\4 94 Inc gu §@_____._-_ Dec 1 1960\M $ 871lo Sale | 861le R712 81) 85 921s 
Southw Div ist 58_.-_--- 50\J 3} 102 Sale |1005, 102 99 | 99% 10312] Chic Un Sta’n Ist gu 4348 A-1963/J 3 98 Sale | 9714 98 3: 97 100% 
Tol & Cin Div Ist ref 48 A. 1980/3 J} 823, Sale | 821 83 26) BOlg B54 Ist 5e series B_.......-- 1963\J 3 101 Sale |101 101 1/, 101 1041 
Ref & gen 58 series D_.-.2000/M 8) 1021, Sale |101 10214! 57,| 100 102% Guaranteed g 58_...___-- 1944/J D, 101 102 |101 10112} 20); 100 1021s 
Bangor & Aroostook lst 5s-- 1943) 5 J} ___. 103 |10019 Apr’29}____|| 100 105 Ist guar 6 4s series C-_ ._-- 1963/3 J3| 116 Sale 1157, 116% 6), 112 116% 
OO 606. G0. codccsncsece- 1951/3 3} R01, 8134] 813, 81% 1|} 80!g 8644] Chic & West Ind gen 68 Dec 1932|.5% | _.__.  ____| 10114 Feb’29)_ |} 101%, 101% 
Battle Crk & Stur Istgu 38--1989|)5 DB 5615 __ 6812 Feb’28}___- “i Consol 50-year 48 _ _- ~~ -- 1952|J J 86! Sale | 8514 86's) 57|| 8412 89% 
Beech Creek ist gu g 48----1936)J 3) 95 9512] 9419 Mar’29,____|| 0412 945 lst ref 544s series A ____- 1962|M S$ 103 Sale |102 103 13)! 101 105 
Registered ..........------ J 3}... _...| 95) ~Aug’28}_.__|] ---. ----] Choc Okla & Gulf cons 58__.1952\|M' N; 10012 _._-1101 Feb’29}____j/ 10053 101% 
DE RURE DE Bis ccndcsawase 1936/3 3) 9312 __.-| 97 June’28|____|| ---. -.--]| Cin H & D 2d gold 4%s_-___- 1937|\3 J' 92 947s) 9415 Mar’29 ce | 941g 94% 
Beech Crk Ext lstg 3448----1951/'A O} 7715 ____| 80 Mar’29 bade 80 80 |CIStL&C Ist g 4s_Aug 2 1936\Q Fi 92 —_- 9412 Feb’29)____|| 9412 961 
Belvidere Del cons gu 3%48-1943\/5 J) 95° _. |. Le er eee oe Registered ________ Aug 2 1936/Q F| see Oct’28)____| ieee 
Big Sandy Ist 48 guar_..--- 1944'§ D) 84ig .._- 913g Mar’29}____ 89 915g} Cin Leb & Nor Ist con gu 48 1942;M N| 953, Sale | 953 9548) 5\| gl 954, 
Bolivia Ry lst 56....------ RE Geuetellete! 2 Sedan! gam Beers | | 
Boston & Maine Ist 5s A C--1967|M $/ 963, Sale | 9419 9673! 173 9ilz 99 | Clearfield M Mah Ist gu 58_.1943)3 J) 9812 _.__|100 July’28)___ -| ghee 
Boston NY Air Line ist 48 1955\F A! 7712 78%) 76 Mar'29|____|| 76 8ll2] Cleve Cin Ch & St Lgen 48_.1993\3 D) 87 883s) 8812 Apr’29)____| 91 
Bruos & West ist gu g 48_-1938/5 J) 92 96 02 Apr’sdi.... y2 95iz2 20-year deb 44%4s______--- 1931|3 J} 9812 99 981e $9 | 20 973, O99 
Buff Roch & SaNO Ga © So. . 1 M $} 98%, 100 [10012 Dec’28}____|| ---- ---- Genera! 5s series B -- - ---1993)3 D) 10312 ____|112 Jan’29}____|} Ilz 1412 
Consol 4}48-.--------- 1957|M N| 893g Sale | 885g 90 94|| 885, 927, Ret & tmpt 68 series A__-1929|J 3} 993; Sale | 995g, 100 | 31)] 9912 101% 
Burl C R & Nor ist & coll 58 1934/4 O 10112 10212}100 Mar’29}____]} 100 102 Ref & impt 6s ser C ____- 1941\5 | 1031, ....|1027g Apr’29|____ |} 1027, 105 
E Ref & impt 58 ser D__-__- 1963/5 J 9815 Sale | 9812 100%) 6! 98 103% 
Canada Sou cons gu 68 A----1962)A ©} 1043, 106 11041, 10414] 10/]] 103%_ 106% Cairo Div Ist gold 48 __..1939|3 J} 9214 941s] 9319 Feb’29 _l] @21g @3ls 
Canadian Nat 4348-Sept 15 1954/M $| 941, Sale | 941, 9414} 241] 93 96%] Cin W & M Div istg4s8__1991'J 3) 821; 8712} 80 Apr'29,__ |} 80 92 
5-year gold 4%s_-Feb 16 peed Al 9912 Sale| 991, 9912] 126|| 97% 99%] StL Div Istcolltrgg4s_.1990/MN| 811. 9119] 861g 86's] 10] 855, 8. 
30-year gold 4}48_--.---- 1957|\J_ 3} 943, Sale | 941, 95 58|| 9312 96 Spr & Col Div Ist g 48___.1940|M S| 9115 9419] 921g Mar’29!____ || 921g Q2lg 
Canadian North deb sf m,n D} 10912 Sale |1091, 10912 8|| 1081g 113 W W Val Div Ist g4s____- 1940) 3)... --.-| 90 = Oct’ i IF RA 
25-year 8 f deb 6 }48-_----- 1946'5 5 114%, Sale |1143, 115 2| 114 11612 Ref & impt 444s ser E...-1977)3 3} 943, 9614] 93 Apr’29}____j} 93 gx 
10-yr gold 448____Feb 15 1935) t Al 967, Sale | 9534 97%4| 18 9514 9Y CCC & I gen cons g 68-_ _- -- 1934|3 J} 1005, 104 |103 Apr’29____f 103 104l, 
Sanadian Pac Ry 4% debstock--|J 3) 55, Sale | 843, 86 | 108!| 83!g 86 | Clev Lor& Won Istg 5s_--1933/A 0} 98 101 | 99 Mar29____j| 99 101% 
OCI EME. 5000s. cence 1946|M $| 973, 98%] 971, 9872; 76!| 96 99 | Cleve & Mahon Val g 5s_ 1038|3 Jj 9612 _...1100 Oct26____!] .... .. 
Carb & Shaw ist gold 48----1932|M S| = | 981g Nov’28)____|| _... ----] Cl & Mar Ist gu g 4%s- __.1935 M N| 951g 98 | 9614 9614! 1 OR, 
Caro Cent Ist cons g 48-_---- 1949/5 J] 741, 80 | 7914 Apr’29|___- 7914 80's] Cleve & P gen gu 444s ser B_1942/|A 0} 97 9833/1003, Mar’28____ |} ___. _- 
Caro Clinch & O ist 30-yr 58-1938/3 D} 1901, 101%s/100 Apr’29|____|| 100 Olle} Series A 4%s8__________- 1942/3 Jj 97 100 | 97 Apr’'29____'| 97 98% 
lst & con g 6s ser A-Dec 15'°52/J D) 108%. Sale 1108 10838 3\| 107 109 ot eee 1948iIM Ni 86 89 | 91 Oct’28____i] -... . 
Cart & Ad Ist gu g 48..---- 1981/3 Di _—______| 873, Feb’29]___ 8734 8744 Series D 344s_-__---_---- 1950/F Al 86 _--| 893%, Jan’29 ____| “80% 894, 
Cent Branch U P ist g 48--1948)3 Db) ~— —g5 | 85) Mar'29l____ 8412 x5 | Cleve Shor Line Ist gu4%s_1961/A O| 98 981s] 98 9812 6 99%, 
Central of Ga ist gs-Nov 1945)F A 101 _.-]105 Dec’28)____ --. ----| Cleve Union Term Ist 54s_-1972|A O} 10612 110 |107 10712 Sil 106% 108 
Consol gold 5s......-.--- 1945|M N/ 1001; 101 |100 10012} 23!) 100 103 eee ee AO anpatee COE on... ee 
Registered ---.-...-.-------- eee 245 2.38008 Jan'a0l....11 100 160 Ll ee 1973/A O} 10312 Sale |10314 10334! 10| 10114 105% 
10-year secured 68.-June 1929/3 D| “995, 99%,| 993, 9931|  5/| 99g 100s Ist f guar 4}4sser C____- 1977|A QO} 9815 Sale | 98 9812 23] 98 101 
Ret & gen 5 348 series B---1959 A O} 1047 105 [102 Apr'29}-___|| 102 10512 
Ref & gen 5s series C----- 1959 A O} 98 101 {10010 Feb'29\__ 1C0!2 10112] Coal River Ry Ist gu 4s___-- 1945|3 D} 831; 90 | 905g Mar’29 ____'| 85 908, 
Chatt Div pur money g 48-1951/5 D) 33 86 | 87° Mar'29|-___|| 87 87 | Colorado & South Istg 48_..1929/F A| 96%, 9634] 997% Jan'29____|| 9912 99% 
Mac & Nor Div Ist g 58s---19463 J) = = = s107 |101 = Jan'29 -| 101 101 Refunding & exten 4448__.1935'M N| 96%; Sale | 963¢ 9634 41 951g 97% 
Mid Ga & Atidiv pur m 68 1947|3 J 95 10212110%1g Apr’28}____!] - _.} Col & H V Istext g 48_____- 1948/A O} 87 ____| 8815 Apr’'29 ____ 88lo 91 
Mobile Div Ist g 58------ 1946/3 J) 100!g Sale 100i, 100g 1!| 995, 1001s | Col & Tol Ist ext 4g______- 1955\F Al 91 _..| 9119 Mar’29 ____| Q1lg Olle 
Cent New Eng lat gu 48----1961)3 J) 309 Sale|] 793, 80 | 20) 7933 84 | Conn & Passum Riv Ist 48_.1943;A O ___ 88 | 90. Mar’29____| 90 
Central Ohio reorg lst 4348 _ - 1930 M S|} 971g _.--] 9712 9712! 1 97 9914] Consol Ry deb 48__..----- 1930|F A, 941» 9419 Mar’29 __ 9412 9412 
Cent RR & Bkg of Ga coll 58 1937M N| 95° 98 95 95 1|; 95 994 Non-conv 48. ._.....---- 1954\J 3} __.. 71 173 Mar'29___.'| 71 76 
Central of N J gen gold 58---1987)J 3} i091, 10919 108!g Apr’29]____}| 10755 LI lls Non-conv deb 4s__._J&J 1955)3 J} __._. 72 | 70 Mar’29____ 69 72 
ON” eee 1987,Q J} __ ams 107 11} 107 109% Non-conv deb 48____A&O 1955/A oO} ee To. MOS Oe ce ate 
General 48 _........----- 1987\J 3 gig __ 89 Feb’29 ___-_ 89 89 Non-conv debenture 48__.1956'3 J) __ 8355) 7: Jan’29 __ 73 «75 
Cent Pac Ist ref gu g 48----- 1949/F A g2l> Sale | 903, 93 27|' 90 93 | Cuba Nor Ry Ist 54s------ 1942 3D) 82's Sale | 8112 821; 42] 81 93% 
------------------ £ Beers Fae ee cee tae Cuba RR Ist 50-year 58g_-.1952 J J} 90 Sale| 891s 9012, 22); 89 9A 
Mtge guar gold 3340. Aug 1Ss0/J D 99 ___.| 993, 9933! 5]| 99 9933] Ist ref 734s sericea A ._-_- 1936|J BD} 102 Sale {102 102 1]| 10053 104 
Through Short L Istgu 48-1954/A O} 9; 9114] 91 91 15|| 9014 91%, lat lien & ref 6a ser B _-_1936/3 DBD) 92 96 | 96 Apr’29\__. 9,19 
Guaranteed g 58--------- 1960, F A) 10134 Sale |1003, 102 | 195)| 99!g 103. | 
| | Day & Mich ist cons 44%s_-1931/3 J! 9714 Sale | 9815 9812 1}| 971g Q98l2 
Charleston & Savn'h Ist 76--1936)9 J) 311 112 {11114 Mar’29|____|| 11114 113's |] Del & Hudson Ist & ref 46___-1943,M N| 9119 Sale| 911, 9158} 45]| 89 9415 
Cines & Ohio Ist con g 58-.--1939 MN. 10314 1041|103 103!g|  2\| 1015g 10412] 30-year conv 58__------- 1935|A QO} 101 ___-]100 =Apr’29}____]] 97 10415 
Registered ..---..----- Soe N) = _.._|10214 Dec’28|___.|| -.... .-..| lS-year634e...........- 1937|M N) 1025s Sale }10212 103 31|| 100 105 
General gold 4}48- ------ 1992\M 5S 9g Sale| 951. 98 47|| 9412 100%] 10-year secured 7s- - ----- 1930|3 D) 101 Sale {101 102 8|| 100%, 102% 
SRE S| ____ ____] 9214 Mar’29]_- 92144 95's] D RR & Bidge Ist gu g 48. __1936|F Al = kt AO... eee 
20-year conv 4}48_.-.---- 1930'F A) 99 Sale| 981. 99 79|| 9812 99%] Den & RG Ist cons g 4s____1936'J 3} 8912 Sale | 39 90 94 8 92% 
Ref & impt 4}4s_.------- 1993/A 0} 933, Sale | 925, 94 | 289]) 90!g 95 Consol gold 4 4s___------ 1936/3 J) 91 93 | 8912 Apr'29}___ 891g G4l 
MOGMONIOE < cc ccndcccccesee |F A} _' .2--f O2t—g Mar’29}..__ 92ig 92's] Den & RG Westgen 5s_Aug 1955;M Ni 92 Sale} 91 92 63 91 98 
Craig Valley ist 58-.May 1°40,J J) 199 «=___ 1100S Apr’29)- 993, 112 Ref & impt 5s ser B Apr 1978|M N| 90 Sale| 8814 9014; 93)| 87 93% 
Potts Creek Branch lst 48-1946|J) 3 > gai, x9 8815 Mar’29}_ 8812 8812] Des M & Ft D Ist gu 48____.1935)3 J); 20%, 39 | 25 Apr’29!____ 25 tr 
R&A Div Istcon g 48..-.1989/3 J) 93° ge. 8612 Apr’29}- 86 S634 Temporary ctfs of deposit- -- -_| ---- Ze 27 | 2712 Apr’29)___ 2712 38 
2d consol gold 4s------- 1989/3 J) s0 83 181. Apr’ 29. 81 6 | Des Plaines Val Ist gen 4448_1947|M S925, 99 | 925, F eb 29) __-|] 925% 9% 
Warm Springs V ist g 58s__1941|IM 5S 1003, __..1100 Mar’29!- 100 «+100 Det & Mac Ist lien g 48___-_- 1995'3 DD) 75 76 75 pS 6 75 761, 
Chesap Corp conv 5s May 15 1947/M N/ 9915 Sale | 98%, ‘9912! 209|| 98 10012 a ae 1995) 3 Di 75 79121 75 ¥F ‘ew ‘29 5 75 75 
Chic & Alton RR ref g 38_--1949/A 0} 66° 67 | 79 Mar'29! é 68 70-«| Detroit River Tunnel 44s__1961'M N! 97 981g] 97) Apr’ 29;___- 2612 100 
Ctf dep stpd Oct 1928 int_-_-_-_- Soda an 69 67 0 §=6Apr30i.... 6512 69 Dul Missabe & Nor gen 58..1941/3 J) 1031, 102%, Apr’29)____]] 1023 1038 
Ratiway first lien 33}48_----1950|J 3) 68 gale | 68 68 79|| 66% 71 | Dul & Lron Range Ist 58_._.1937|A QO} 991, 10012] 991g 10012) 4)] 991g 1011 
Certificates of deposit. ----- — 69 | 67 Apr’29}____| 7 71 .. eee eee  .... -.-..000ls Mayas... 5 Le 
Chic Burl & Q—Ill Div 3348-1949|J J) 34° sale | 8315 8434] 65'|| 83 86 | DulSou Shore & Atilg 58___.1937/3 J} 76 80 | 76 761 hs 6S 
istered -.....-...--..-- iJ 3} ____  ____| 8512 Dec’28}_-__|| -... ----|] East Ry Minn Nor Div Ist 48'48)A O} gg 94 | 9310 Feb’29}____ 9312 94 
Illinois Division 4s8- ------ 1949/3 3} gi5g 94 | 92 92 2|| 9053 94 | East T Va & Ga Divg 58__.1930\J 3) 97 99 | O97! 97's! 41] 971g 991 
SE die nn Ses tienes 1958/M S| 9216 Sale | 903, 9210} 37]| 891g Y3le Cons Ist gold 58____.---- 1956|/M N) 10434 10519}1041, Apr'29]__ 104i, 10 
istered - _..- -------|M S| __ _____| 9134 Sept’28]_.__]| _... ...- | Elgin Joliet & East Ist g 58. -ane G 102 105 |102 Apr’29)- os 100 195 
lst & ref 44s ser 4. 1977|F A) 971, Sale 971 9714) 15 95 991] El Paso & S W Ist 5s_____-_- 965|A O} 99! ____|100 Mar’29 100 ©1085 
Ist & ref 5s series A-_-.-- 1971)/F A} 1041, 106 |1033g 10453] 5|/ 101g 105 3 
Chicago & East [ll lst 6s_---1934/A © 19012 106 |106 Feb'29|____|| 105 106 | Erie Ist consol gold 7s ext__1930|M S$) 10153 10124|1011> 10112) 2|| 100 104 
C &E Ill Ry (neve co) con bs. 1951/M N| 821g Sale | 82 83 33 8034 85! Ist cons g 4s prior____-_-- 1996/3 J) 841, Sale | 823, 845g! 32 8012 857 
Chic & Erie ist gold 58 ------ 1982'M N 104 10812}1005g 104 8|| 993, 106 Meagtened.-.......... 1996! J 4| can oo ae Jan’ 28) ce 
Chicago Great West lst 48.-1959'M $| 671, Sale | 663; —6734| 148|| 6612 69%] Ist consol gen lien g 48_.-.19963 J| 7812 Sale | 78 “22\| 757, 801 
Chic Ind & Louisv—Ref68_.1947|J 3) 109 109i2|10712 10712; 7|| 103% 113% ~ Sea 1996/3 J) ___| 735g Mar’ 20) s 723%, 7354 
Refunding gold 5s- - ~~ --- 1947|J 3} 100 10412/108 Apr’29}_-__|| 100 108 Penn coll trust gold 48_._.1951/F A! 101 10119}101 Apr’29!_ 1005, 1011 
Refunding 4s Series C...-1947/5 3} g2 ___"| 92 Jan'29/____|| 92 92 50-year conv 4s series A__- 1953) A oO 17g Sale | S1lg 82 | 26|| 78l4 841 
ist & gen 58 ser A_-_---_-- 1966/M N; 98 Sale | 97 98 7|| 95 103%, OS me 1953|A O} 8119 831s} 803, 8112} 10|| 791, 84" 
ist & gen 6s ser B-.-May 1966/J J) 1063, Sale |1035, 106%} 55/| 103 10812] Gen conv 4s series D____- 1953|A O| ___ 857%| 8410 Dec'28s'.. |]... 
Chic Ind & Sou 50-year 48...1956/3 J} ____ 9214] 943, Feb’29|____|| 8753 943, Ref & impt Se. .........- 1967|MN) 9512 Sale | 94 9614, 259/| Olle 961 
Chic LS & East Ist 4}48.--.1969, 3 D) __. -____| 94 Mar'29/____|| 94 94 Erie & Jersey Istsf6s_...1955\J 3} 109 115 |108!12 109 {| 3]} 106g 110 
ChM & St Pgeng 48A_-May 1989.5 J} 84 Sale| 834 8414) 35 81 RB3, Genessee River ist sf 58_.1957/J J! 109 112 |109 109 | 3]| 161g 1111, 
Registered --...-.....----.-- \Q Jj .._. ___.| 80 Apr'29)-.__/| 80 80 | Erie & Pittsgug 3%sser B.1940J 3 gsis ____|102 Feb’'28'____l| _.- _.) 
Gen g 34s ser B-...May 1989/3 J| 72° 753, 711g Apr’29|--__|| 7llg 75 Series C 344a__....-.___. 9403 3 88ig 91 | 88lg Jan'29 _ 881g 481 
| Est RRextis{7a_________- 1954 MN 103 Sale 10253 103 | 48! Itty tn 
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BONDS NS Price Week's g- Range BONDS 23 Price Week's 3 . Range 
N. Y. STOCK EXCHANGE | 3 Friday Range or | £3 Since N. Y. STOCK EXCHANGE. | 3 Fritay Range or | £3 Stnce 
Week Ended April 19. —~S| Apri 19 Lasi Sata ss Jan.1. Week Ended April 19. “SQ! Apre 19. Last Sale. | @2& Jan.1. 
| Bid 4 sk\ Low Hioh| No |\Low Htoh Bid Ask| Low High|No.||\Low Htoh 
fila Cent & Pen Istextg 5s_.1930|3 J) _.._ 98 98 98 1 98 98 Louisville & Nashv (Concluded) — 
1st consol gold 56_______. 1943}3 Ji; 941, 96 | 9353 9353 5!| 935g 9ulg 10-year sec 78...May 15 1930/M N) 101 °10114/101 1017} 15|| 1001, 105 
florida East Coast Ist 4448_1959|3 D) 91%; Sale | 9112 9134; 37|| Qllg 94 Ist refund 5348 series A_.2003/A O} 104% 10513/1045g 10514] 13}]) 10014 107% 
lst & ref 5s series A______ 1974, M S| 77 Sale | 767% 78 20 75. 80 lst & ref 5s series B___._. 2003)A O} 102 105 {10212 10219 1}} 1021g 105% 
Fonda Johns & Glov Ist 4s 19621) MN! 3314 Sale | 3253 3314 7 25\2 50 lst & ref 44s series C__..2003/A O} 9712 9814} 98le 981g 6 971g 99 
Fort St U D Co istg 4%s_- 1941/4 J} .... ....| 94 Mar’29}....j| 94 94 N O & M Ist gold 68____- 1930/3 J 9 _...] 993, 10012 5j| 9934 100% 
Ft W & Den C Ist g 5%s__.1961|\J DB 106 107 |10714 Mar’ '29)---- 10714 107% Be GONE Bin dain wactnn 930)3 J} _._. 100 |100 100 6}| 100 100% 
Frem Elk & Mo Vai Ist 68__1933/|A 9, 102 105 (102 Apr’29/___-_|| 102 103% Paducah & Mem Div 48_.1946/F A} ____ ____] 9114 Mar’29}_-_- Ollg Billy 
GH&SAM4€&P ist 5s_.__1931IM N| 98% 99%) 9912 Apr’29|_--- 977g, 100 St Louis Div 2d gold 38_.1980|M S| 60 6533] 65 Apr’29/....|| 6414 6712 
2d extens 5s guar__-_____ 1931/3 J} 99 100 | 9812 9812} 9)| 97 100 Mob & Montg Ist g 4448s..1945|M S| 97 100 |100 Sept’28}...-|| ---- ---- 
Galv Hous & Hend Ist 5s- -- 1933) A O| 96 9812] 98 98 5|| 98 100 South Ry joint Monon 48.1952/J_ J} 8613 88 | 86 86 1]/} 85 S891, 
Ga & Ala Ry ist cons 5s Oct 1945|J J) 86 88 | 86 86 1 85 = 86 Atl Knoxv & Cin Div 48__1955|M_N| 91 Sale | 897s 91 19}| 897s 92 
Ga Caro & Nor Ist gu g 5s_- 1929|J5 J| 9773 99 | 98 98 2 941g 98%, Louisy Cin & Lex Div g —— 31 MW! 903g, 9073} 98 Apr’29]_--_- 98 Oly 
Georgia Midland ist 3s ___.1946;'4 ©} 74 75 | 73l2 Mar’29/___- 73'2 75 | Mahon Coal RR Ist 5s____- 934\J 3/100 __..]100 Feb’29}_..-]| 100 100 
Gr R & I ext ist gug 4%s_.1941/J 3) _.._ ____| 97 Mar’29}___- 95°53 97 | Manila RR (South Lines) 48. 1939) MN 73 74 | 74 74 7i| 74 75 
Grand Trunk of Can deb 68_1940/A © 110 Sale |109!2 110 17}; 108\4 113 ct a, RR 59|MEN| ____ 7371 77. Feb’29]_-_- 74% 77 
16-year 6 f Ge.......... 1936|M S| 10312 Sale |103'!s 104 23|} 103 106 | Manitoba S W Coloniza'n 6s 1934/3 D| 99 995s] 99 Apr’29|___.|| 987% 100-8 
Grays Point Term ist 58_..1947|\J DB) 961s __..| 98 Oct’28}----]} ---- ---- | 
| ManGB& N W Ist 34%s_.1941)3 Ji 853, 90 | 88 July’28)_-..]} ---. ---- 
Great Nor gen 7s series A___1936\J 43} 110 Sale {10912 110 | 168|} 109 11253] Mich Cent Det & Bay City 58.'31.M 8! 100 _.__|100 Apr’29)____]} 9912 100 
_ aaa SD F sens snake Apersatl....| ioe. ie DUES dnt ncnkstiecs QM} ___- osteo ApPeee. o..8 aces neas 
let & ref ii sseriee A___.1961,5 J! 94 Sale | 925s 94 12}]} 9212 98 Mich Air Line 4s... _.... 1940}3 J; 92 9434] 9812 Nov’28]____|] -.-. -.-- 
General 5 4s series B_...1952;4 J} 108% Sale |107 1087] 145}| 10412 109% PORE cnccussessadend OG wonc) -0004 ORlg TOY SE. iH cece “cane 
Genera! 5s series C____.-- 1973/3 J) 103'g Sale |101%4 103ig} 36|| 1O0O!s 104 ist gold 3 448__---.-.-.-.. 52|M Ni 83 84 | 8212 8212} 8)| 8053 85% 
Genera! 4348 series D__..1976|J J) -.-. ___.| 9412 955g) 38}| 921g 9714 20-year debenture 48_____ 1929/A O} ____ ____] 9934, Mar’29}___- 993, 99% 
General 4 345 series E_____ 1977/3 3) 957%, Sale | $4! Apr'29]__--|| 93 97% re ee ce eee oe eee ee 
Green Bay & West debctfgA____| Feb) 81 ____| 85 Oct’28}____|] ---. ----] Mid of N J list ext 58__....1940/A O| 85 9273! 94 Mar’29}____ 9312 
Debentures ctfs B__..._..___ Feb; 2212 26 | 22 22 6|| 22 295g] Milw LS & Westimp g 58_.1929/F A) __._ ____] 9412 Jan’29)}____ B91g ls 
Greenbrier Ry Ist gu 48_.___1940;/M N} 911, ____] 911, Mar’29]__-- Qllg O1lg | Mil & Nor ist ext 4348(1880) 1934/3 D) 94 96 | 96 Feb’29/____|| 96 96 
Gulf Mob & Nor Ist 5%s___1950|A QO] __._ 1037/1011, Mar’29}__-_]] 10012 106 Cons ext 444s (1884)__.1934;3 D} ____ 95is} 95 95 14|| 94 95 
Ist M 5s series ©. ____. 1950|4 O| ____ 987,|102 Dec’28}____}| ---- ----] Mil Spar & N W Ist gu 48_.1947|M S| 903, Sale | 90% 9034 711 90 92 
Guif & SI Ist ref & ter g 58_b1952|\J J); 100%, ____|1041s Mar’29!____|| 104!s 108 | Milw & State Line Ist 3%4s_.1941/J J) __.. ____| 90 Ape’ ~ sional os06” Sane 
Gocking Vai ist cons g 4348s_1999/J 3) 95 9712) 97 97 2|} 95 99 | Minn & St Louis lst cons 58.1934;MN/ 50 50 | 50 2|} 6560 S5lg 
hee no en, Se ee eee ee eee Temp ctfs of deposit...1934;MN) 4815 5014] 48! ape 29 _...|| 47 658i 
dousatonie Ry consg 58____1937|,M N| 97ig ____| 98 Mar’29|__--]| 97% 98! ist & refunding gold 48__.1949,|M S| 2315 24 | 23 245g! 53]] 191g 35 
@ & TC Ist g 58 int guar___1937|J J) 102 ____|10214 Mar’29]____]| 10214 102'4 Ref & ext 50-yr 58 ser A_.1962;Q F| 1919 Sale | 19! 21 47 1553 20 
Waco & N W div ist 63___1930, MN! ____ 102 |100!4 Mar’29}___-|} 100% 102 Certificates of deposit .__.._ ast 18 36941 16° Jen’S0i.... 16 «16 
Gouston Belt & Term ist 56.1937|/J. J} 9912 Sale | 99lz 99lo 2|| 98% 100 |MStP&SSMeoeong 4sint gu’ 38 J 3 8212 88 | 87 8712} 12]] 87 80% 
Houston E & W Tex ist g 58_ 1933 MN; 98l2 ___.' 99 Mar’29]_--."| 9812 99 ce diearemenh oT 938|\J 3’ 941g 9714; 99 Apr’29____|' 93% 99 
let guar 58 red__________ 933M N; 98i2 102 , 98lg Feb'20}----)| 974 102! lst cons 58 gu as to int...1938/J J, 9814 987s] 9814 9914 5}, 961g O91, 
dud & Manhat Ist 58 ser A- 1987, F Aj 9312 Sale | 91lz 93%) 38) 90 98 10-year coll trust 6 4s_...1931|M $} 99 Sale | 99 9914 9|| 974 101 
Adjustment income 5a Feb 1957;A QO} 75's Sale | 72!2 7510} 188:| 721g 4% lst & ref 68 series A____-.- 1946/J 3} __.. 101 |101 Apr’29}____|| 9812 102 
oe §,, a 1949)|M S} ____ 197s) 92 92 917g 95 
«Minois Central Ist goid 48___1951/3 J} 91 9212} 92 Mar’29]__---|| 91 95% lst Chicago Terms f 48...1941|/MN) 86 ---] 931g Jan'29!____]| O32 93ts 
=a 3 J} __.. _.__| 95 May’2s}]____|| -.-. ----] Mississippi Central Ist 68-..1949|/J 3} 9712 9819] 9712 9712| 51} O7le 905 
 , 6 eee ----| 84 85 | 80!g Apr’29]_--- O'g 85%, | Mo Kan & Tex Ist gold 48_.1990/3 D| 841, 86 | 8414 8412} 15]| 8153 85% 
0 ae J J) _.__ ____| 84 Nov’2g|____|] .... ...-] Mo-K-T RR prifen 5sser A_1962)/3 J} 10112 Sale |10012 10112; 59]| 9812 102 
Extended Ist gold 3%s__.1951/A O} 82 85 | 83!g Apr’29]____|| 831g 83! 40-year 4s series B______- 1962)/3 J) 834 85 | 83 831g! 45]| 811g 86% 
ist gold 3s sterling.______ 19514 8S} 71lig ____| 7414 Mar’29]___- 744 74% Prior lien 4348 ser D___..1978|/3 Jj 92 93 | 921le 9212 2 89 § Q4ly 
Collateral trust gold 48_._1952;A O} 865, 8914) 88 Apr’29]___- 8654 93%, Cum adjust 5s ser A-Jan 1967|A O} 10312 Sale |10212 104 70|| 102 1061 
Registered __..........-__. MW; __._ ____| 87  Oct’28}]____|] .... -.-.] Mo Pac lst & ref 5aser A__.1965|/F A} 99 Sale] 9814 100 30}! 95's 101% 
istr efunding 4g_________ 55|M Ni 91 Sale | 90% 91 2|| 90 92% General 48__........---- peak M S| 7414 Sale | 73 7412} 1511| 70 77 
Pugchased lines 3 %s_____ 1952/3 J} _... 89 | 83% Jan’29]____ 83% 83% lst & ref 5s series F__--_-- 7|M_ S| 98%, Sale | 9712 991g! 158]| 9312 991g 
i 6 oe wo 0 J 3) ---. ____] 87 Nov’28}]____|}| -... -...] Mo Pac 3d 7s ext at 4% July ions MN] 9053 Sale | 905s 9058 1|| 90'g 917, 
Collateral trust gold 48_._1953|M N| 87% Sale | 8612 8734] 26|| 84 9 lst & ref g 5sser G____-- 1978|M N} 99 Sale| 9714 991s] 233]| O4's 99lg 
i pi Gi an ok i lt MN! ____ ____| 9014 May’28}____|] _...  ...] Mob & Bir prior lien g 56_..1945)J J) 99 101 |100 Apr’29|___. 99 100 
Refunding 58___________ 1955|M N| 10412 Sale |104 104 7\| 102 105% ee 3 J} 95 100 | 99 Feb’29/____]} 99 100 
15-year secured 6s g__._1936|)J J) 109!2 Sale |107!4 10912] 121}} 107 111% a ini 19465|J J) ____ 8912] 883%, Apr’29}____]| 86 98 
@-year 4%s______ Aug i 1966/F A; 98!l2 Sale | 97%, 9812} 68)| 97 10012 __ aa 1945)J 3} 8512 ____] 8512 Mar’29/____|] 85!2 89 
Cairo Bridge gold 48_____ 1950|\J DB) 85%, 92 | 90 Mar’29]/___-|| 86 90 Mobile & Ohio gen gold 48_.1938}M $| 93 94 | 9312 Apr’29]____|] 112g O28, 
Litchfield Div ist gold 38_1961)3 J| 7412 ____| 72 72 10 71% «75% Montgomery Div ist g 5e_ 1947|)F Aj 99ig ____] 99 99 3 99 99 
Louisv Div & Term g 3% 1953\J 3) 81 8312} 81 Apr’29j}----|| 81 8453] Ref & impt 4}4s-_------ 1977|M S$} 9319 ___-] 925g 9312! 81} 9 O7ln 
Omaha Div ist gold 3s___1951|F Aj 73% 3 77 74 Mar’29}---- 74 74 | Moh & Mar Ist gu gold 48__1991|M $| 8333 87 | 8412 Mar’29}___- 841, 86 
8t Louis Div & Term g 38_1951|\J J} 72!g _.__| 76%, Oct’28|____|] _... -...] MontC Ist gu 6s_..____... 1937|5 3} 10614 10812)106 Apr’29}____|| 106 106 
Gold 346__-.---____- 1951)J J) 7753 _...| 81 Mar’29}___- 81 86! ist guar gold 5s______--- 1937/3 3} 100%, ____|1003%, Feb’29]____|| 100%, 101 
Registered __......._._-- J Ji --.. ____| 78% Oct’28}____]} _... -.__] Morris & Essex lst gu 3448-.2000|J 8) 75 78 | 76!g Apr’29}____ 761g 801 
Springfield Div Ist j 334s_1951)3 J) 78 -___| 88 Dee’28}_---|| -- ey 
Western Lines Ist g 4e____1951/F A| 88%, 9012] 885s Apr’29]___- 885g 9014] Nash Chatt & St L 4s ser A_1978 F A} 90 Sale | 8953 90 29 B91_ 90% 
.,, ea PAL... ....)93 Apeasi....f] .... <...; 6 Pees ten g M...... 1937/F Aj 99 ___.|102 Mar’29}____|} 100% 102 
il Cent and Chic St L& N G— Nat Ry of Mex Oa ikon 434021987/4 ee Ca | ee eee eee 
Joint Ist ref 5s series A___1963/J BD) 10212 10412)/1017%g 103!) 41/| 100 105% July 1914 coupon on-___---- J Ji 173% _.--] 18% July’28}____}} ---- fi 
ist & ref 4348 series C____1963|J DBD) 95%4 Sale | 94l2 9534} 21 941g 9712 Assent cash war rect No 4 onj ---- 91g Sale 9le 912 1 Olg 121, 
Guar 70-year sf 46 _-_-_-- 1977 wes suet O09 ME Gee sa. Fe ; 
ind Bloom & West ist ext 4s 1940/A 0; 85 -.__| 91 Nov’28}__--j]| ---. ---- Assent cash war ret No 5 on|----| 1214 14 | 14 14 1 12144 15% 
Ind Ill & lowa Ist g 48______ 1950/5 J} ---- ____| 9214 Feb’29|_.__|| 92 9214] Nat RR Mex prlien 4%s Oct'26|3 J aa dan COS St sa Ss 
{nd & Louisville Ist gu 48__.1956|3 J| 85l2 Sale | 84il2 85le 9 841g 884 Assent cash warrct No 4o0nj----| 17!4 20%4) 1912 Mar’29)/____ 19 22%, 
(nd Union Ry gen 5s ser A__1965|3 J} 102 ____j102 102 5!| 102 103 Ist consol 48___-...----- 1951 Ao eS eer ee eS na 
Gen & ref 5s series B____- 1965/3 J) ---- 103 |103 Mar’29}__-_-_|} 103 103 Assent cash war rct No 4 on} ---- 10%; 8 Apr2di.... Tig 11% 
(nt & Grt Nor Ist 6sger A___1952|J 3) 105 Sale |104!l2 105 7|| 10014 10612] Naugatuck RR Ist g 48 - -.-1954 MN gies sgnat O° Gee 2 ; 
Adjustment 6s ser A July 1952/----| 90 Sale | 8912 90 50|| 89 96 | New England RR Cons 58_.1945\J 43} __.. 99 | 99 Apr’29}____!| 98 99% 
RD, or ah sigs th sew usw Rdeo ws heel snes. week ee ee WO Bites ae a ae Consol guar 48-_---.--.-- 1945|J J 8058 861g] 861g Mar’29]____ 86's 86% 
ist 58 series B______.____ 1956|J 3} 937% Sale | 92% 937g} 11]| @1le 9653] NJ Junc RR guar Ist 4s__..1986)F A) ____ ____| 88 Mar’29)/____|| 88 88 
ist g 56 series C_* ______ 1956|J J| 935g 9714] 9314 9312 5i| 91 9510) NO& NE lstref&imp4%ea's2|\J J) 92% _- _-| 93 Mar’29]____|| 93 97s 
tnt Rys Cent Amer Ist §a__.1972;MIN; 81 Sale} 8i 81 22|| 78 82 | New Orleans Term Ist 48_..1953)J 3] 8915 91 | 885g 8973] 21|| 87% 91 
Ist colltr 6% notes....1941|M.N| 90 9312] 93!2 9312! 2|| 93 963] N O Texas & Mex n-c Inc 58_1935|A 0] 98 9812 98 98 1j} 98 100 
Ist lien & ref 6 %s________ 1947|F A! 96l2 Sale | 9412 9612; 13|| 93 985s let 58 series B_.-..----- 1954)A O} 94 Sale ; 94 94 1'| 93 1001s 
towa Central Ist gold §8_._.1938)3 D) 41's 46 | 40% 4153}  5!| 40 61 lst 58 series C_....----- 1956|F A} 98 Sale | 98 98 6| 98 101 
Certificates of deposit__-__-- a 50 40 Mar’29!__-- 40 Blle list 448 series D.....--- 1956|F Aj ___ 93 | 9212 Apr’29}___- 921g 96 
Refunding gold 48_______ 1951M S; 13 144] 13! 131g} 11 12 20 lst 54s series A__.--.-- 1954;A O 100% Sale 10012 101 18 | 100!g 10613 
James Frank & Clear Ist 48_1959|3 D} 88 90 | 88 88 2|| 85 801¢] N & C Bdge gen guar 4448_.1945)J 3) 95%, Sale 95le 9534) 22] 941g 95% 
Kan A&GR ist gug $e_.-.1938)J 3) 98 -__.|100'4 Apr’29 _--- 9914 10044] N Y B & M B Ist con g 58..1935/A O 9515 967g 97 Apr’29]/__.__| 97 97 
Kan & M ist gu g 4s____-_- AO, 84 85 | 84 84 3|| 84 8412] N Y Cent RR conv deb 68__1935|M N/ 105 Sale 105 10534| 22] 102% 108 
| Registered_......-.-.----- MN] ____ ___. 106 Jan’'29}_.__| 106 106 
KCFtS & M Ry pef g 48__1936)A O 92!2 Sale | 90%, 9212 33]' 89 93 Consol 4s series A... ---- 1998'F A/| 88%, 89 8712 Apr’29}____| 8612 89% 
KC&MRG&B ist gu ss_.1929}\A O 98 -___.| 98 Apr’29!____]; 98 Q9l, Ref & impt 44s series A_.2013)A 9] 99 Sale , 9714 991s} 31,| 97 1001s 
Kan City Sou Ist geld 38___1950|A O} 7312 Sale | 73 7334, 48 70 76 Ref & impt 5s series C__..2013)A ©] 106 Sale |105 106 48)| 1041, 1071, 
Ref & impt 5s__-__-- Apr 1950|/J J} 98's Sale | 97 981g} 24/] 95te Registered .......-.--.---- "Gees FE | ae ee 
Kansas City Term Ist 48__.1960/3 J} 88's 8812] 87/2 8812} 32 86'g 9012 
Kentucky Cemral geld 48__1987|J J3| 89 92 So Aprati.... 8814 90%] N Y Cent & Hud Riv M 3s — J 3} 80 Sale | 7812 80 23 77% 82% 
Kentucky & ind Term 4}0_1961/3 J| ---- 91%} 95 Jan’29/____||} 95 95 | — Registered__-.-----.-- 997|J 43} 78 Sale | 78 78 1|| 77's 7839 
CG so ou ocScsckwcs weet 113 J} 87 90 | 90 90 13}' 87 90 Debenture gold 46-_-.---.-- 1934 MN] 9512 Sale | 951g 9573] 34|| 93% 97% 
+) EE See 1]/3 J} 91 9612} 93 Apr’29]__--_]| 907% 95 WER | Pee ee: ee 
Lake Erie & Weat ist g da 221937 JS J} 100!g ___.|100'g 10013 1}|} 99% 101 30-year debenture 48 ----- 942}3 Ji 95 9573, 941g Apr’29}____1| 90 04% 
2d gold 68---.-......-.. 1|J 3} 98 9912)100 Feb’29}-.--|| 99 100 Lake Shore coll gold 3448.1993\F A} 76 Sale | 76 76 18|| 7414 81% 
Lake Sb & Mich Se ¢ 3340-21907 3 Dj 7812 7912] 78!2 Apr’29]/_---|} 78 &1l, ~~ eee 1998|F A} ____ ____| 735g 7353) 2)| 7353 735s 
es ae eee 1997/3 D| 78 Sale| 78 78 18|| 7533 78 Mich Cent coll gold 3448_.1998|/F A| 7512 7614) 74%, Apr’29/_.__|| 74% 79 
25-year gold 4¢_______.__ 1931)M N| 975g Sale | 97!2 9912} 18]| 963, 9912] #$Registered......-.---- 998\F Al 77% 77 | 78 Mar’29!_.__|| 7614 78 
EE Ae MN! ____ ____] 99% Apr’28/____|} _.._. ____] N Y Chic & St L lst g 48_..1937/A @) 9312 9414] 9112 9312 9112 96 
Leb Val Harbor Term gu 58_1954|F A/ 102 103 [102 102 102 105%} Registered......-.-.--.-- 1937|A 0} ____ Ss —____| 9612 Feb’28]___.{] -. ns 
Leh Vai N Y ist gug 4%s_.1940/J 3) 96 9712} 96 Apr’29}___- 9512 99% 25-year debenture 48--.-- 1931)M N| 9719 Sale | 9712 9712} 14 96% 98 
Lehigh Val (Pa) cons g 48__.2003|M N| 86 Saie | 84!2 86 19]} 84lg 881g 2d 6s series A B C_-_----- 1931)\M N/ 101 10148/101 10143; 21]| 100'g 1021, 
Re a BIEL sense «hea ae —@eeeee.cn 86 86 Refunding 5}48 series A_.1974/A O} 1067, Sale |105%g 1067s; 99]) 10412 107% 
General cons 4%s__.____- 2003|M)N} 95%, 97 | 95 Apr’29]____|] 9212 1006 Refunding 54s series B_ _1975/J 5} 10573 10612|10512 106 19|| 105 107 
te aap MN] --.. -...| 99 Nov’28!_.--]] _... ....] Ref 448 series C.....--.1978/M S| 9453 Sale | 9414 = 95 16|| 93 951s 
N Y Connect Ist gu 448 A. = F A) 921, 9453] 9412 9478 16!| 9312 97%, 
Lehi Valley RR gen 5s series 2003|M N/ 103%, Sale |103%g 1037] 24]| 101% 10714 let guar 5e series B____-- 3\F A} 10012 102 |10012 10012 Big 9914 10215 
Leh V Term Ry istgug 5s__1941/A 9; 99 100%/101 Apr’29/____|| 101 1031g] N Y & Erie lst ext gold 4s-- ia? MN; 90 __..| 90 Apr’29]-_ eo v0 
Ss eee “S aae es e  e  e 3d ext gold 4}48-.-.----- 1933\M 3} ____ 100 | 9912 Mar’28;)____ Oe ay 
Leb & N Y Ist guar gold 48__1945|M $} 87 89 | 90 Oct’28/__--|}) _-.. ___- 4th ext gold 5a..-------- 1930|A 0} 100 ___.| 99 Feb’29\___- i 99 «86988 
Lex & East ist 50-yr 5s gu- - 1965) A O!} 106%g Sale |106%3 106% 2|| 105% 108%] N Y & Greenw L gu g 58_..1946|M-N) ____ 957g! 943g Feb’29|____|| 943, 98 
Littie Miami gen 4s series A_1962'M N! 85 ....| 88!g Dec’ 28)---- _... ---.|N Y & Harlem gold 3340-- -2000 M N/| 200 _...| 83 Jan’29]_ ---|| 83 83 
Long Dock consol! g 6s_____- i935\A 0) 101 107 {10412 Jan’29)__-- || 104%, 10412 ee eee ee eel. 71. .3..1 6Bte ADeeSt..-.N aoe Se. 
Long Isid ist con gold 58 July1931\Q J| 98!2 101 | 98!2 Apr’29 a 9812 101144] N Y Lack & W ist & ref gu 58°73\M N/ 10112 ____|100!g Feb'29|____|| 100g 1008 
lat couso! gold 48__._July 1931/Q 5| 971g ....1100 Feb’29) Bie oe 97 i00o Ist & ref gu 4448 con. _-_-- 1973'M N| 96 sues (ies << 96 1001, 
Generai goid 48___..._-_. 1938|5 D;) 90 9412! 99le Dec’ 28}..... 90 93 NY LE & W Ist 7s ext__..1930)/M S| ____  ____|104 Feb’28)___. | sie” Sen 
“op “ot a ener 1932/3 DI _.-. ..-.| 9912 Dee’28|}_._.]] _... __._] N Y & Jersey let S5e.......1932/F Aj ___. 997s/100 Mar’29)___. 100 1001, 
Unified goid 48___.__..-- 1949 M 3S) --- 8812; 89 89 2|| 88 00144] N Y & N E Bost Term 48__- wean ol i... 90 Nov’6i_..-}1 <.-< ‘ 
Debenture goid 58_---- ..1934|3 D/ 97's 99 | 96% Aug’28!_...|] 98 100 |N Y NH & Ho-c deb 48_..1947M S| 801, 86 | 80 80 2;)| 80 80 
30-year p m deb ds__-_.-_- i937/M N| 99 Sale |] 96!l2 99 | 20) 96 99 Non-conv debenture 3s. 1947,M S| 725g 7734| 77% Feb’29)____!] 75% 77% 
Guar Sb B Ist con gu 58 Oct ’°32|M_ 3) 88% Sale | 88% 88%s| 16|} 893, 913s Non-conv debenture 3}48.1954,A OO 72 74 | 70% 7134) 12|) 70% 75 
Nor Sb B Ist con gu 5s_Oct °32;Q J| 981g 9912 100 Mar’29)_.-.-]| 90% 100 Non-conv debeoture 48. _.1955 J J 8014 83 80 80 1 74 84s 
Lou & Jeff Bdge Co gd g 4s- 1945\M S|} 8612 90 | 90 90 li} R41, 90 Neo-cony debenture 46...1956 MN) 80% 83 | 80 83 11}; 76 Bats 
Louisville & Nashville 6s__.1937,M N/ 10073 102 /|102 102 2|| 10014 1021s Conv debenture 3 4s--.-.- 1956'3 Ji 72 7214) 715g 7% 2!) 691, 75 
Unified gold 48_...._..-- 1940\J 3| 94 Sale | 93% 94 21 92% 95% Conv debenture 6a_....-- 1948.3 J| 123 Sale |120 123 37!| 116 126 
ES Dl xese® ~deet S08 DORE 60 Seca Registered - smumaite Bl csnx xcosthible 116 7 “6n 26. 30 
Collateral trust goid 5s_._.1931 MN | 98ig ....|100 Feb’29 .... 9912 1005, CoUateral trust 6e_ ee eon 1940 A O 105 Sale 104 105 | 4) 102 105% 
Debenture 48-- - - ..--1957 MN) 751g 7614) 73 73 | 13)) 7O% 781, 
| | | 1 lat & ref 48 ser of 1927.1967,J BD) 90 Sale | 881, 9014| 104)| 851g Q2t, 
‘ariem R & Pt Chee 18t481954 N 88 90 | 8819 Apr’'29____|] 8812 @O1, 
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S.- = 
BONDS = Price Week's ‘2. Range BONDS = Price Week’ . Range 
N. Y. STOCK EXCHANGE 3: Friday Range or 33 Stnce N. ¥Y STOCK EXCHANGE 33 Range or 3 Mince 
Week Ended April 19. Ee April 19. Last Sale. Jan.1. Week Ended April 19. —~a| April 19. Last Sale Jan.1. 
Bta Ask\ Low Htoh| No.\\Low Htgh Bia Ask| Low High| Ne.|\ Low 
NY O& W ref lst g 4s_June 1992;|M $ 69 Sale | 675 69 9|| 67 74%) St L-San Fran pr lien 4s A..1 ms 8523 8712| 126|| 831g B81, 
Reg $5,000 only..June — BOO bee oncak Ce. ASPB cca) save sesh Con M 4 4aseries A...... 197 8712 Sale | 8514 87%) 316 
{ =e 3 Di 62%, 63%) 62 62 2}| 62 71% Prior lien 5s series B...-.- 1950\J J| 100% Sale | 9 101 106 
N Y Providence & Boston 4s ipa 2A O} 8912 91 875g Oct’28}____|| -... -.-.] St Louis & San Fr Ry gen 68.1931 J J} 100% 1017,/101 10173} 10)| 101 
ia avigh pub aebith ap opiate me GF csne devel GOS BR Eeicsecl sane sand General gold 5s......---.1931|J J} 98 98%) 9812 Apr’29/---- 
NY & Putnam Ist con gu 48 1933;|A 0) 8512 87 8512 Mar’29}___- 8414 8912] St L Peor & N W lst gu 58_.1948/J 3) 102 10412/10212 10212 102 
N Y Susq & West Ist ref 58.1937'3 J| 8153 Sale | 8012 8153 6 80\g 8612] St Louis Sou Ist gu g 48....1931 M S$ 961g 975s) 971s Mar’29j---- 951g 
SE O68S 4346. co ccccncccce 1937|F Aj .... 83 84%, Nov’28}____|| .... ---.] St LS W Ist g 4s bond ctfs__1989 MN 8414, 87 84 8414; 13 8312 
General gold 56.__....-- 1940/F A) 71 7212} 7114 Apr’29}]___. 70\g 82 2d g 4s inc bond ctfs Nov 1989|J J) 80 81 7912 80 27 79 
Terminal ist gold 58_.-.-.- 1943;\M Ni ___. 10112] 9912 Feb’29}___- 991g 10112 Consol gold 48_.....-.-.-. 1932)3 D| 95% Sale | 955, 96 12 95 
NY W-ches & B Ist ser14%s'46\J J; 825, Sale | 80 8253] 63 79%, 85 lst terminal & unifying 66.1952/3 J; 97 99 | 98 98 1 97 
Nord Ry ext’!ls f 64s. --.-- 1950|;A ©} 102%, Sale |101'12 10243] 72)| 10012 105 St Paul & K C Sh L 1st 44s_1941/F A) 93 9312! 91le 9412} 10 89%, 
Norfolk South Ist & ref A 5s.1961/F A) 85 Sale! 85 851g 17 83 90%} St Paul & Duluth Ist 5s_...1931/F Aj} 98 100 9 Apr’29}---- 98 
Norfolk & South Ist gold 56-1941|M Nj _... 9912) 99 Mar’29/___- 9712 102 lst consol gold 48_.....-- 1968|3 D| 881g 90 | 8014 Mar’29)---- 8014 
St Paul E Gr Trunk Ist 4%4s_1947|\3 Jj] _...  -.__| 971g Jan’28j---- 
Norfolk & West gen gold 68.1931|M N| 102 _.--}102 Mar’29|____|} 10112 10314] St Paul Minn & Man con 48.1933)J J] 95 96%3| 9812 Mar’29}---- 9612 
Improvement & ext 68...1934/F A) 101 ..---1105 Mar’29}__..|, 105 105 lst consol g 68......-..-. 1933|)5J J) 101%, 104 |103 1041, 101% 
New River ist gold 68....1932,;A O} 101!g 103121011, Apr’29]___- 997, 104 er J 4 _...1103 Jan’29j----|} 103 
N & W Ry Ist cons g 48_.1996/A QO} Q1l2 Sale | 895, 92 21 89 9214 6s reduced to gold 44%s_..1933/J 3] 9712 Sale 9612 9712 9612 
Registered -..--------- 1996;A O} .... ..--| 8912 Feb’29|___.|| 8912 8912 Registered... .2002+0-% DB SF nase aone| 05. Deas... -2-- 
Div’! Ist lien & gen g 48-.1944,J 3) Q1l2 92 92 92 5|\|} 9014 94 Mont ext ist gold 48__..-. 1937|3 Di 92 94 94 Mar’29}---- a4 
10-yr conv 68....--.----1929|M $s) en-- ----[13212g Feb’29}....|} 13212 132!2 Pacific ext guar 4s (sterling) 40\J J; 87l2 91 |103 Mar’28/---- hcabige 
Pocah C & C joint 48... 1941/3 Di 9153 9314} 92 92 4 Ollg 95 St Paul Un Dep Ist & ref 5s_1972/3 Jj} 10212 Sale |102 10212 10 1007, 
North Cent gen & ref 5s A_.1974M S) __.. ____|107% Jan’29}____|| 107% 107%3]8 A & Ar Pass Ist gu g 48__.1943)3 J) 90 Sale | 89% 90 20 8714 
Gen & ref 4s ser A stpd_ 1975, M 8) 96 98 99 Apr’29j__.. 957, 99 Santa Fe Pres & Phen Ist §6.1942;M S| 98%, ____|102 Apr’29 abel 102 
North Ohio Ist guar g 56 - - -1945\A | mae! Sn oe Feb’29}_... 96 9614 | Sav Fla & West Ist g 68_...1934)A O} 10212 ____|106 Mar’29}----|| 106 
North Pacific prior lien 4¢..1997|\Q J) 887% Sale | 875s 88731 59 87 90 ee eee aa 1934;A O] 983%, ____| 9814 9814 3i| 9814 
SS eee ~1997. Q 3} 8553 89 | 85% 86 6|\| 85% 89 | SclotoV& NE Istgug4s_._.1989;,MN| 88ig ____| 88l2 90 6| 8812 
Gen lien ry & Id g 38_Jan 2047/Q Fl 6412 6512] 63% 6514 8| 63 6712] Seaboard Air Line Ist g4s...1950,A Oj __- 80 | 72% 7313! 11 72 
Registered __.----- Jan 2047\Q Fi __._ _...]| 62 Mar’29]___- 62 6312 Gold 4s stamped-.......-. 1950\A O} 69 73 70 70 4\| 6712 
Ret & impt 444s series A_.2047|/J 3} 9614 967] 965 97 13|| 96 98% Adjustment 58.....-- Oct 1949/F A| 46 Sale | 45 49 | 186!| 35 
Ref & impt 6s series B_...2047|J J} 111!4 Sale {110'2 1117s} 23)) 110% 1131, Refunding 4s8........... 1959|A QO} 5714 Sale | 56% 58 48'| 574 
Ref & impt 5s series C_...2047|J J) 10212 10312/1024, 102% 2); 101 105 lst & cons 6s series A-._..1945|M S| 75l2 Sale | 75l2 78 | 103 73% 
Ret & impt 5s series D__..2047\/J  3| 105 Sale |102'4 103 25|| 101 104% MNNEG ab cwodaasdoncene ft re 175 Mar’29}..-.-. 75 
Nor Pac Term Co Ist g 63. .1933'3 J| 109% ___.|109% Feb’29}____|| 109% 109% Atl & Birm 30-yr Ist g 48.41933) MS} 8514 85l2| 85 Apr’29.----|| 85 
Nor Ry of Calif guar g 56...1938;A 0} 99 -...|107 June’28 __..|| ---- ----| Seaboard All Fla Ist gu 6s A_1935\F A/ 6653 Sale | 6653 6733! 41 64 
BEE Dicattndadoktn eee 1935. F Aj 6653 67 65% 66 7 64%, 
North Wisconsin ist 68--.-..1930)J3 3) 96%, _._.]100 Sept’28}]____|| ---- ----} Seaboard & Roan Ist 5sextd 1931/3 J} .._. 9712} 98 Dee’28 ----}| ---- 
Og & L Cham Ist gug 4. ..1948)J S' 76 79 7873 Mar’29|___- 7873 $3 So Car & Ga Ist ext 54e_...1929.M N' 9953 100 | 995g Apr’29 ---- 9953 
Ohio Connecting Ry Ist 4s MS .... .o-.| 95% Mov'26,....1, <<«<- ----,88N Ala conmsgeg G@....-. 1936|F A 100 10112'101 Dee’28.----| ---- 
Ohio River RR ist g 58.--.1936;3 D 991g ____}| 99g 99\8 1}; 99's 991g Gen cons guar 50-yr 58...1963)A QO 105 ----|105!2 10512, 3| 104% 
General gold 5s--------- 1937| A O 99% _...| 993g Mar’29}____|| 99% 100 | | 
Oregon RR & Nav con g 48- 1946) 3D 90% _.__| 90% 9014 1|| 89% 92i2] So Pac coll 4s (Cent Pac col) k’49 8812 8912) 88 8914, 122 | 86% 
Ore Short Line Ist cons g 58.1946/J J, 10212 ____|10212 102%, 4|} 10212 106% errr re f eee; 8613) 1 854 
Guar stpd cons 58..---.-- 1946)J 3] 10212 ____}|10212 1021s 5|| 10212 106 20-year conv 48__--.- June 1929 J D| 9912 Sale | 992, 2912, 41 991, 
Guar refunding 4s_-_-..-.-- 1929\J Di 985, Sale | 98l2 987g) 56|| 98 994 Ist 4%s (Oregon Lines) A. ares MS Si O05, ....| 95 96 17 95 
Oregon-Wash Ist & ref is721901/3 J} 8712 Sale | 861g 8712} 41) 841g 89's 20-year conv 58......-.-- 4\3 D} 10114 ___.|100% 10034) 5| 100 
Pacific Coast Co lst g 58---1946'3 D| 75 77 75 75 7\| 76 80 Ee aS are 1988 MS! 9414 Sale | 9414 951g 86 92% 
Pac RR of Mo Ist ext g 48..1938'F A; 91 93 9044 90% 3| 90% 94), San Fran Term Ist 48....1950;A O} 875g 887s} 87l2 Apr’29\---- 8712 
2d extended gold 56__..-.-.- 1938'J 3} 977% ____| 973%, Mar’29 oe 9644 99 REOIUE .ccccccconctsgns ee Cosa” aout OO ON EMecel sane 
Paducah & Lis istsf 4\a- - 1955) J 3} 925g, 997,}10053 Oct’28|}____|| ---- ----] So Pac of Cal Ist con gu g 58.1937|M N) 100 102 |100 Apr’29}----|} 109 
Paris-Lyons-Med RR exti 68 1958|F Aj} 99%, Sale | 9914 9973 97| 9712 101 So Pac Coast lst gu g 48..-.1937|/J J} 9412 96 9514 Apr'29 SF 
Sinking fund external 7s..1958,|M $/ 10314 Sale |102%, 10414] 41)}| 10112 1047g] So Pac RR Ist ref 4s_.-.-.-- 1955|53 J} Gillie Sale | 90%, 92 57 8914 
Paris-Orleans RR s f 78__.-1954)/M $j} .___. ___.|103%, Jan’28 ne oe ee p ER ee 3d * ~--| 90%, Mar’29)---- 90%, 
Ext sinking fund 5}4s_...1968 MS} 94% Sale | 94% 955g 32| 93 0612] Southern Ry Ist cons g 58._.1994)J J) 107%, Sale |107 108 43 | 106\g 
Paulista Ry Ist & refs f7s_.1942)M S| 10112 103 |10112 102 4\| 10112 104 ae mm Ree 105 Apr’29}----}| 195 
| Devel & = 4s series A_..1956/A O| 88 Sale | 867%, 88 | 333] 83% 
Pennsylvania RR cons g 48.1943 M N| 92% 9434) 931g Mar’29 ndnel 931g 95 po aa mG csuc ccc eee Oren. ...i ...> 
Consol gold 4s-_....----1948 M N| 9312 94 | 915 915g 5 Ol5g 94 Develop é SS ae 1956/A O| 114 Sale 11314 1141g \| 10912 
4s sterl stpd dollar.May 1 1948|M N 91% 96 | 93 Mar’29 ia 9214 93% Develop & gen 6 }48-.---- 1958|A O} 121% Sale |118%, 12133} 2 117 
Consol sink fund 4%s__..1960,|F Aj 101 Sale j101 101 5i| 98% 1O01ig Mem Div Ist g 58....-.--. 1996;J J} 104%, 10512|104 104 6 | 104 
General 44s series A__..1965)3 DD) 99 Sale | 98le G9le} 92\| 9714 10012 St Louis Div Ist g 48_.-.-. 1951;3 J} 8614 -.__| 85l2 Apr’29)/---- 5 
General 5s series B...--- 1968'J D| 106% Sale {10614 1067s} 19,| 105% 10812 East Tenn reorg lien g 5s-.1938;M S| 98 -—____| 98 1 9614 
10-year secured 78__-..-- 1930)\A O} 1015, Sale |101!g 10134} 101 | 100% 1037 Mob & Ohio coll tr 4s_...1933)}M S$} 92 Sale} 92 92 13); 91s 
15-year secured 6 s-.-.-.- 1936,F Aj 10812 Sale |107%, 109 50.| 10712 111 | 
eee F Aj -__. _...]112  Apr’28}____|] -.-- ----| Spokane Internat Ist g 56...1955)J J} -... 80 73 Apr’29}---- 7212 
40-year secured gold 5s_..1964|M N| 1025, Sale |102 10343} 93'| 101 105 | Staten Island Ry Ist 4s...1943)3 D} -... -._.| 86 Nov’28j/----|| ---- 
Pa Co gu 3s coll tr A reg..1937|M S| -_.. _.__]| 88 Oct’28 ---| ---- ----| Sunbury & Lewiston ist 48..1936)J 3] _... -...| 95 Apr’28 RE Be 
Guar 3 4s coli trust ser B_1941\/F A} _...  ____] 86 86 1|| 8412 8712] Superior Short Line Ist 5s..¢€1930)}M S} 98 100 | $9 Mar’29}----) 
Guar 3 Ks trust ctfa C._..1942/J D| _... __.._| 89 Feb’29]____!| 89 89 | Term Assn of St L istg44s_1939|,A O ---| 98 Mar’29j----j] 98 
Guar 3 4s trust ctfs D__..1944;)J D} _... ___.| 85 Feb’29 eel 85 85 Ist cons gold 58__....---- 1944|F Aj 1025s Sale |1025g 102% 7}| 101% 
Guar 15-25-year gold 48_.1931/A O}| _._. ____| 97% 9714} 20] 9612 99! Gen refund s f g 48__----- 1953/3 J 75g Sale | 87 877s, 28) 8 
Guar 4s ser E trust ctfs_._.1952)\M' Nj .... ____| 88!4 Mar’29|____|| 88! 92 | Texarkana & FtS ist5%4sA1950/F A +e Sale |100!12 101% 9,| 10012 
Secured gold 4%(s_____--- 1963;|M N| 98lg Sale | 98ig 98341 166 | 96% 991g] Tex & N O com gold 58----- 1943\5 J -...| 98 Mar’29|--_-!| 9 
Pa Ohio & Det ist & ref 4448 A'77/A O} 9512 96 | 9212 96 | 137\| 9212 9714] Texas & Pac Ist gold 5s----- 2000/3 D 107 Sale |106 107 18] 105%3 
Peoria & Eastern Ist cons 4s.1940;A O| 84 86 | 83% 8412} 11 831g 87 2d inc5s(Mar’28cep on) Dec 2000) Mar} __.. 95 |100 Dee’27/----!} _--- 
Income 4s-__....--- April 1990)Apr.| 39 4133) 37 Mar’29|_.__|| 37 465 Gen & ref 5s series B..--- 1977|A O| 9912 Sale | 99 9912, 134} 97 
Peoria & Pekin Un ist 6448.1974)F A| 102 ____}102 102 6 | 1Olle 10212 La Div B L Ist g 58__---- 1931;3 J} 991g 9914} 99 99g 2] 98le 
Pere Marquette Ist ser A 58- pete J J} 10353 Sale |102 10353} 15 | 100% 104%} Tex Pac-Mo Pac Ter 544s--1964|M S| 104 Sale |103144 104 14'} 1021s 
1st 48 series B...--.----- 1956)J 3} 8914 _.__| 8914 8914; 1] 86 91% | Tol & Ohio Cent Ist gu 58---1935)J 3} 9912 100 | 9912 9912 1|| 9612 
| Western Div Ist g 5s..--- 1935)A O} ___. 103 |103 Apr’29|-_--- 991g 
Phila Balt & Wash Ist g 1... MN) 925g, 9319] 93 93 5 | 921g 95 General gold 5s_....----- 1935|3 D 5 9712) 9912 Apr’29}---- 95 
General 56 series B_...-- 974\F A} 107 ahuchiee Apr’29 _.--|| 107 108 Toledo Peoria & West Ist 48_1917/J 3} 12 ee ee sg Ee ee 
Philiippine Ry Ist 30-yreaf a *37\3 3} 36 Sale | 36 36 5|| 35 39 | Tol St L & W 50-yr g 48_.-.1950/A O} 87 87 87 87 
Pine Creek registered Ist 68.1932|J DB) ____ 101 |103 Mar’29 ----| 103 103 |ToLWV&Ogu4%sA-.---1931/3 J} 9614 98 | 98 Apr’29}----|| 95 
PCC &S8StLgu 4s A-.--1940 A QO} 971g 9812) 9712 Mar’29}_._- 955g 99% lst guar 434s series B_...1933)J J3| 961g 98 955g Apr’29/..-- 9512 
Series B 434s guar-..-.-- 1942;A O} 97ig ____| 9712 9712} 8] 9614 10012 lst guar 4s series C___--- 1942}M $| _- ---| 9412 Nov’28}-.--]] ..-- 
Series C 4348 guar_..-.-- 1942;M N| 9612 ____| 9934 Mar’29/____|| 99% 99%] Toronto Ham & Buff Ist g 48 1946)3 D) 8414 89 | 8414 Mar’29/----|| 8414 
Series D 48 guar_____--.-- 1945|M N; 961g ____| 961g Mar’29\____|} 941g 9612 
Series E 34s guar gold_..1949/F A} 9214 ____| 9714 Sept’29 ----| ---- ----] Ulster & Del Ist cons g 58-..1928;}3 D; 561g 79 5012 5012 4 5012 
Series F 4s guar gold_-.-.- 953)\J D) 96l2 ____| 945g Jan’29)___- 945g 9453 Certificates of apes ee an 2 75 63 Apr’ "28 -- Ss -| 55 
Series G 4s guar--_-.---- 7|MN| 961g __..| 961g 9614} 10] 95 9614] Ist refunding g 4s_------ 1952|A QO} 50!2 54 | 53 Apr’29|_..-_|| 33 
Series H con guar 48 - - --- 1 F A| 9612 ____| 96l2 Apr’29]_...|} 95 9612] Union Pac ist Raider ¢481947'J J} 9312 Sale | 92 9312} 44:| Qilg 
Series I cons guar 4448_..1963 F A| 9653 99 99%, Feb’29|___-'| 98% 100 |  Registered_.......-------- J 3} 90 95ig' 9114 Apr’29 en 90 
Series J cons guar 4}48...1964,.M N| ____ 9933] 9912 Apr’29)____ 991g 99% lst lien & ref 4s-....June — MS; 88 8812 8712 8753! 13 86 
General M 65s series A....1970|3 D} 10612 Sale |10612 10612} 2j|| 105% 1081g] Gold 4448__.----.------ 967/35 J} 98g Sale | 971s 9814; 60)| 93% 
bss pnt ee nn tn eo crits wo ee anc!) stack Ca wist ape masa lst lien & ref 58.._._..June 2008 M 8} 10812 10912 10812 Apr’29 ee 106 
Gen mtge guar 5s ser B_..1975|A O 107 Sale 106%, 107 20}; 106 10812 40-year gold 48__....-.--- 1968}3 Dj} 89 Sale | 8714 877s} 20)) 85 
senidibene whe eam i Scns abecee CME eccd? casw saccneee itn & Can gen da_--- 1044) 8} 91 want Ta 92 9 92 
Utah & Nor Ist ext 48__-.-- 1933)J J} 9412 _...| 96 MNov’28/_.--}} _.-- 
Pitts McK & Y Mabe Os... 00S 3 3} ---. -...]105 Oct’28}____|} ---. ----] Vandalia cons g 4s series A. 1955 F Al 92 __..| 9212 9212] 2/| 9212 
2d guar 66__-.-...-..-.. 4)5 3) 101l4 _.__]1035g July’28|___.|| ---- ----] Conss f 4s series B__---- 1957/M N} 92 ____| 9212 9212} 6)| 9212 
Pitts Sh & L E Ist g 5e.-__-_- ioaol O| 997, __._| 997g Apr’29)____ 997% 10012 Venn Cras & © assent 4360... 0028. Wl cles” scant wie WiareeeS: 14l2 
Ist consol gold 58-_-....-- 1943|J 3) __._ ___-|100%4 Aug’28|_..-|| ---. ----] Virginia Mid 5e series F_..-1931|M S| ____ ___-|10013 Mar’29|___-|| 100%, 
Pitts Va & Char Ist 4s_-_.. 1043/M Nj _... _.__] 991g Sept’28|___.|| ---- ----] General Se.............. 1936)M N| 100ig 10112/100ig Apr’29|____|] 100 
Pitts Y & Ash Ist 4s ser A_.1948)3 D| Q1lg ____] 91! 9112} 1|| 91% 9312] Va & Southw'n Ist gu 5a... --2003 3 J} 9914 104 | 9914 Apr’29|_---|| 9914 
1st gen 5s series B_._..-- 1962/F A} 103l2 _.__|1031g Mar 29}___-|| 103% 103g lst cons 50-year 56_.---- 1958;|A O} 80 Sale | 897%, 9lle 7 897g 
1st gen 5s series C----_-- 1974)3 D} --.. -...] ---. -.__ |__..]] ---- ----] Virginian Ry Ist 5s series A_1962)|M' N} 103 Sale |1021g 10312} 79)! 10153 
Providence Secur deb 48....1957\;M N| _._._ ____| 71ll2 Mar’29}___- 7llg 74 Wabash RR ist gold 5s_.--.- 1939|}M N} 10114 102 |101%4 102 6!| 100ig 
Providence Term Ist 48-.--1956|M S| 813s ___.| 84 Feb’29|....|| 84 84 ee “ei age 1939|F A] 98 101 | 9912 100 36|| 97 
Reading Co Jersey Cen coll 48"51;|A O; 91 9134 91 921g 8 90 931g Ref & gensf 54sser A_._._1975|\M S/} 102 Sale {102 102 18}; 100 
HINO vc acdcecsanensan i: Pees Se, | ee ree ee Debenture B 6s registered.1939)J J} _... -_._| 88!g May’27/|__--|] -._- 
Gen & ref 44s series A-.1997|3 J| 977% Sale | 9514 977g; 84 92 097g Ist lien 50-yr g term 48_..1954/53 J} 75 885g! 887g Nov’28/_---|} ._-- 
Rich & Meck Ist g 48__-_---. 1948|M Ni} _.._. 79 | 781g May’28}___-|} ---. ---- Det & Chic ext Ist g 56...1941)J J) 10012 10112/10012 10012 1|| 100 
Richm Term Ry Ist gu 58s..1952)}3 J} 98 10114|101 Feb’29|/___- 9912 102 Des Moines Div Ist g 48..1939|3 J} 85 91 | 88 Jan’29)__-- 88 
Rio Grande June Ist gu 5s_.1939|J Di __.. 991s!100 Nov’28}____j} ---. ---- Omaha Div Ist g 344s_---1941/A GO} 753g 81l2} 79%, Apr’29}___- 79% 
Rio Grande Sou Ist gold 4s 1940/5 eS | ee eee Tol & Chic Div g 48___--. 1941)M S} ___. 9212) 9012 Mar’29/___- 9012 
Guar 4s (Jan 1922 coupon) ‘40)J 3} _... --.-| 712 Apr’28}___.|} ---- ----] Wabash Ry ref & gen 5s B_.1976)A O} 100 Sale | 96% 100 44|| 947, 
Rio Grande West Ist gold 48.1939|J J| 86i2 Sale| 814, 81\4| 8|| 81% 924] Ref & gen 434s series C__-1978|F A| 88 Sale | 87 88 | 46/| 84% 
lst con & coll trust 48 A... BAO! 803g S8il4} 85% 87 15 78 87 
RI Ark & Louis Ist 4448_..1934.M S| 9414 Sale | 9414 9434) 16 931g 967g] Warren ist ref gu g 3}48__--2000|/F A/ ___. 80 Re. SP oe ncn 
Rut-Canada Ist gu g 48....1949/J J) 75 82%) 82 Nov’28/_-__|| -.-. ----] Wash Cent lst gold 48_____. 1948iQ M| 83 85 | 8414 Mar’29/___- RAly 
Rutland Ist con g 44s-_-.--- 1941\3 3} 87 89 87 87 1 87 901g | Wash Term lst gu 3 4s_-_--- Ce eas > 6 l,l 83 
lst 40-year guar 48_.__.. 1945|)F Aj 885g __..| 881g Apr'29}/____ R81g 
8t Jos & Grand Is! Ist 48_..1947|3 J) 85 88 83 83 13 83 8814] W Min W & N W Ist gu 58__1930)F Aj 97 99 97 Feb’29}__-_- 97 
St Lawr & Adir lst g une J 3} ---- ----}1047g Feb’29|___-_|| 104% 10473] West Maryland Ist g 48_...1952;A ©} 795g Sale | 78% 79%) 123 78 
RE cw damancheons 1996/A QO] 100 105 (105% Nov’28/___.|| -.-. -.-- ist & ref 544s series A_...1977/3 3) 95 96 | 93 951s 6 9273 
8t L & Cairo guar g 4s____- 1931;\3 J} 96 9612 9612 Mar’29}__-_- 963g 97\g] West N Y & Pa lstg 5e___-_- 1937}3 J} 10012 _.--|100i2 1005s 3 9912 
St L Ir Mt & S gen con g 5s. Fe ty A O} 100 1005s) 987g 9912} 41/| 98 101 Gen gold 4s._..........- 1943,|A O| 851, 88le| 86 86 3\| 86 
Stamped guar 5s_---...- 931;A O} _.-. ----|101%, Dec’28)____|} -... -..-] Western Pac ist ser A 58_...1946)M S| 98 Sale | 98 99 27 
Unified & ref gold 4s_._-. 1929 J 3} 9914 Sale | 99%, 993g} 29]} 9853 9913] Registered_____.._......-_-- MG o.c. cnc) 6% Aree... 
Riv & G Div Ist g 48__..1933;M N} 9434 Sale | 94 9434) 117 92% 94%] West Shore Ist 4s guar....2361/3 J} 87 Sale 831g 87 16 
St L M Bridge Ter gu g 5s_-1930/A O} ___. 100 | 9712 Mar’29}___- 9712 100 ET RES eS 2361;3 J} 8314 Sale | 83 8314 4) 
Wheeling & Lake Erie— | 
Ext'n & impt gold 58_.--.-. 1930) Aj .... -...|100 a pee, 
Refunding 444s series wee MS; 85l4 -.--} 90 Feb’29}_._. 90 
Refunding 5s series B..--- 966|M $| __._ 102 |102 Feb’29|----|| 102 
RR Ist consol 48. ....-..- 1949 M bd 85ig Sale | 855s 85's | 8} 
t i 
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BONDS Price Week’ Range os 
N. ¥. STOCK EXCHANGE Friday or | SSll Since At gen SS] Price Week's Range 
r. ot : N. Y. STOCK EXCHANGE Friday Range or Since 
Ended April 19 Apri 19. | Last Sale |} &@S\| Jan.1. Week Ended April 19. ES! aprui9. | Last Sale. Jan. 1. 
Btad Ask| Low High| No\\Low Htgh Low 
wm oem, gu g Sa..... 1943 , ori 70 67 . x1 A 5 652 us Cuba Cane > Sugar conv 78_..1930 3 J Me lig a rin bit i} GOts ive 
De seit oe hex dt 0055 Vv de ‘ 
ba oy om 8 B Ist 4s_..1960 _.. 95 | 92 June’28/_...}} ---- ----}] Cuban Am pep pty isa M 3 tile rem 1007 1 un tae 
le Cent 50-yr Ist gen 45-1940} 4} “78i Sale | 784 791g] 26)| 77iz S414} Cuban Dom Sug Ist 7 44s... 1944 MM ca‘ cusleoe SL” son ore 
D div & term Ist 46°36/M N} 841, 87 | 88 Mar29|....|| 87% 911g] Cumb T & T ist & gen 58---1937|2 J] 101 1011 1 Ore 103° 
Work Gon East staige. toas|d 3) nt 7 | 88., Voorzsl-227|| --.- ---.| Cuyamel Fruit letetéeA...1040/A O| 98° 99 90° Apr'as Me 108 
INDUSTRIALS Denver Cons Tramw Ist ba. 1933 ao 7 8 Dood eh Bes 
Abraham & Straus deb 5348. 1943 Den Gas & EL ist & retetgbe°61/M N| i007 227_|1004  1004| || "97" “or 
pe. WEIGEL. ci ccnwcisnte A 0} 108 Sale |109 109%} 10}]| 107 120 Stamped as to Pa tax 1951\M. N| 981, 9910) 98 3 , ? wi 
ms Express coll tr g 48-.-1943/M 3} 85 Sale | 85 8512} 8) 831 88%] Dery Corp (D G) ists i 7a..1942|M S| 65° 70 | os ie 2 
Adriatic Elec Co extl 78_...1952\A O| 95% Sale| 9514  9612| 23|} 94 98 | Second stamped 4 as AD a #~ . = 
Ajax Rubber Ist 15-yr 8 f 8s. 1936)3, B} 100% 104%2}104 ‘ Apr'20|_.--|| 102 10714 | Detroit Edison tat coli tr 6a1033|3. 3] 1015 Sale (100% 101% 100 102 
laska ae. Feb’29|__.- 4 st & ref 5s series A_July 1940|M 8 1 0434 
Conv deb 6s series B...-.1926|M 8S} 3 8 Jan'29 8s 8 G pa’ aoe ie? joa + 
Aen) Peter Wn ha ts ala © <ccel of an‘ ---all of gas c en & ref 5s series A_--_- 1949|A OQ} 1021 Sale |101 10212 4 10414 
efc a hae t & ref 6s series B__July 1940|M 8 1 
Alleghany Corp coll tr 5s___.1944/F A} 102 Sale 101 10234) 594 981 Llols pers 10612 Sale |10612 107 105% 108% 
Aceh ite Seb i.-s0sr ie 9 ion Sto |'3sy os] $8) Se tor] | CSemn cee 2——----Hamgie Al ose satan? Maa" "|| aa de 
ontan Steel Ist 7s_.1955M S| 92 95 | 94 95 9}} 931 Det United Ist cons g 4348_- f 1°97 
an Agric Chem Ist ret 8 )t 73 eal A 10412 Sale 1104 10412] 19/] 104 “ 106'2 Dodge Bros poy ma ae m x 102" Sale’ 10055 102” a7 1081 
mer ug conv deb 68.1935 87. Sale| 8612 88 4|| 80 895g] Dold (Jacob) Pack ist 6s___- MN 87 1 P 
American Chain deb s f 6s..-1933|A O| 9714 98 | 97 97%| 13\| 95!2 99 | Domini tn Geet 0521989 ere oe Se? neral at 
Am Cot Oil debenture 5s___.1931'M N 9819 9914 98tg A 29 98 : 99 Dens ee Oh -.- S B ie, stealing teal a es 
Am Cynamid deb 5 e.g 1942 A o 9512 Sale | 953 P96 | 2il| 93% 9612 Dube-ivies Pee is Ge ser A "66 mM N 10384 Bale” 103i, 1038 103" 1081 
, 3 eat 953 90 9112} 90 90%! 5/| 90 9212} Duqu * 100° 1 
Amer Internat Corp conv 5448'49/J J| 103% Sale {10314 104 7 188}} 101 111 1 East Guba Gag is-yrete 7i0°37 M ‘$s sin oe | 80 s+ ow 
Am Mach & Fdy sf 68_-_--- TOSIA O} lodis fosmliort, 1odte| || 103% 10412] Ed ELT Bkn ist cong 4s.-°1930|5 J| 967 Sale| 96 96 fe 
American Natural Gas Corp—-.- Ed Elec Ill Ist cons g 68.....1995|3. 3 =, Sale | 96 96 95 96% 
adn ie, ise — ayy a7 ry > 7912 Sale | 785g 80 17 51g 963g} Elec Pow Corp (Germany)6 4s'50|M_ 8 193 : Sale” Myo = OI _ 
-yr 5sser A’ 102 Sale |10014 102 | 128]} 100 102 | Elk Horn Coal lst & ref 6 JD . 
Amer Sugar Ref 15-yr 68_...1937|3 J| 1041 Sale |10312 10414] 35]] 101% 104%]  Deb7 nware'ta) “31 oot 80 | 77s Apr2s sth 
Am Telep & Teleg coll tr 48..1929|3 3} 993 Sale | 993, 99%| 56|| 99 99%) E a Get ee ec ete OL key Sh tee ee cts ae 
oe ¢ ¢ é Light 1st con 5s_.1932|M 8 1 , 
Convertible 4s _ - 936M S| 947s 9412 Apr’29 91% 9712| Federal Li iis aa oo eae 
Diiesesd adel Wat h 2|Mi 
20-year conv 4}48__..-.-- 1933\M 8S} 997, Sale 997 P5978 1 971g 101 : ist lien atts ueed-- : toa M z ose Gate Saat oot bby + 2) 
80-year coll tr 6s Sahar: 1946|5 B) 104% Sale |103i, 104%) 69 101 104%] Ist Hen 6s stamped..-...1942/M1 8| 1923; 103. 102° 102 "| 10114 104 
PN, sa naids Cutie __. .---1101  Feb’29}_.__}] 101 102 30-year deb Pe D 
SS-yr sf deb Sa-----2---- id6ols 3 103% Sale |10212  103%s| 133] 10114 1054s] Federated Betas t 7a... z1sea13 DI 195 tes lion”. 108 100% 108 
TEST ee } Sale 11055, 10612) 277|} 10412 107%] Fiat deb 7s (with warr).....1946|3 3 c 
Am Type Found deb 68- 1940|A O 103% Sale |1037 1041 10}} 1037 ithout stock purch warré yo ae Ed = y at 
on k s 37 2 g 105! Without s —, 5 
ws ey Wks & El col tr5s_.1934;A O} 9814 Sale | 98 . 9834} 97'| 9718 99% Fisk Rubber let et Be. sheniie rt M$ 1198 edie” 1118 ato TT ine 
ee 1975|M.N) 10212 Sale 102 102%) 14 101 105%, Framerie Ind & Deb 20-yr 7348°42|3 3| 10354 1043s|10314 4 ‘| 10t% 06%. 
\D Ist g 68_-_---- 34 Sale | 82 823%,| 9 1 8512] Francisco Sugar 1 MN! 10 ; 
Anaconda Cop Min Ist 68-..1953 F A} 10412 Sale 104ig 10412/ 192|} 103% 105%} French Nat Mail 88 Lines fe 1949 Jo. lols Sale 1olts 102° 100% 102% 
eho Se aaa a __. ...-|102 Apr’29}___.|} 102 102 } Gannett Co deb 6s____- FA ¢ 
15-year conv deb 78_---_- 1938 21Gi2 Sale [210 — 22112| 307|| 186 268 | Gus « ki of Berg Co cons ¢ 6s i94g|J D 99% 10519|108 Mar'29 108 106 
gistered ---..-..-.---.-- _--. ----|200 Jan’29}____}] 196 200 | Gen Asphalt conv 6s8_ 1939|A O 10415 Sal r 1041 53, p= 
Andes Cop Min conv deb 78.1943|3 3| ~~ 77771235 Dee’28]__7_|] ---- ----| Gen Cable Isto 15s A_...1947/5 3] 9812 Sale + la = wn 
Aneie-Celean ef deb 7e--.-1945 MN “96% Sale | 9612 98 | 22|} 9412100 | Gen Electric deb g 344s____.1942\F A ty — oaae jane Oats a. 
) 748_-- 0 Sale | 70 70's} 6|| 65's 79% | Gen Elec (Germany) 7s Jan 15'45|3 J] 102 Saie {16 ( 
Ark & Mem Bridge & Ter 58_1964|M 8 101 110312 Mar’29 10 11g 1031 Std aes A MP a ee 
; b ite : aes b6 4s with Warr_...1940|J OD 5 
Armour & Co Ist 4%s__-_-- 1939|3 D' 911, Sale 905- “Ol! 90 : 927 Witt LW arr..— 18 11712 12514)11712 11712 1l1'g 123 
Armour & Go of Del 6348...1943\3 J Oite aoe con 4| 78 8 thout warr’ts attach’d '40/J_ DB) 97° 99 | 97 99 92’, 99%, 
wore. ¢ ‘ 53 9119} 113]} 90!g 9212] 20-year s f deb 6s__ MN 
Associated oul 6% gold notes 1935 7 s 10112 Sale phe 102 g|| 10112 103! Gen Mot Accept deb 60222221937 FA 102" Sele” 10182 102 1004 103% 
Gas L ist 58__._.-- oaba 31 3 nen see8 10 : 
ats Fine ce dee. 08es Oe i hae. Ges te ubetaae al, ‘nen FA 100 10012/100 100 99% 102 
Au Guile Wits col ba io] ° 125 Sai 15 July’28|___. nn Good Hope Steel & I sec 78_.1945|A 9! “97° 98” 961g APore rth 1007 
: 1 74 | 18]| 67 77 oodrich (B F) Co Ist 6 4s_.1947/\3. 3} 1¢ 
po oe A As ee Bee eer Like te, a. skied @eoie g_. 10714 Sale |10612 10715 106%, 10814 
EEE § Tire & Rub Ist 5s.1957|M N ‘ : 
Baldw Loco Works tat 5a.._1940100 N| toot 100% 1072] 1411 106 107 -| Gotham & ded Bo og ee wen 
Lelia pt tae Silk Hosiery deb 63.1936|J_ D 
Baragua (Comp Az) 738 1937\0 J a71. G12 2 2 am y de es 9819 Sale | 9812 99 981g 100 
ner 2 9 93 93 2|} 9212 99 | Gould Coupler Ist sf 6s___- FA 
—s li Corp 6s with warr_1940\J Di) ___. __..|136 Jan’29/____|} 12918 142 Gt Cons El Power (Japan 71044 FA ant ous 45 ihe 68% 73 
eb 6s (without warrant).1940|J DD} ____ ____| 997g Feb’29]___ 9853 100 Ist & gensft6s 950'5 3} 94 ’ — 2 + ps +4 
Batavian Pete gen deb 4448_1942/3 J| Giie Sale | 9114 915s) 52]| 90 9312] Great Falls Power lsts 0271940 MN] 106 on ssa oe oe sere 
Bell Teen ad Pe one LT : . 95 | 897, 9012) 28]| 8912 92 | Gulf States Steel deb 6448...1942|3 D ove ry oer wy + , 4 
os 03%, Sale |10312 10414) 41]{ 103 10512 Hackensack Water Ist 48__.1952|/J_ J ‘ ef 
Ist & ref 5s series C__-__- 1960}A ©] 10535 Sale |1051, 1053 104 108i; | Hartford me ee = ee 
Berlin City Elec Co deb 6348 1951|J_ D) 913, § _ eS 1] Hartford St Ry Ist 4s_-.--. 1930|M $} 9614 98 | 961s Nov’28 BS cee 
“ity Ei 4 Sale | 91 923,| 163|} 90!2 95 | Havana Elec consol _...1952|F A , 

Berlin Elec E) & Undg 6348-1956/A ©) 91 Sale | 90 9112} 22|| 89 94 Deb 5s sorles of 16267771961 M $ 691 30 69 ATO ‘4 5 70 
= | let & ref 5s guar A '42/M N| 10314 Sale |10033 10314| 42]| 99% 104 | Hoe (R) & Co Ist 64s ser A_1934/A O 8334 Sale 83 861 83 aD 
ag Te & imps f 58__-.1936|J J} 100 Sale | 991g 100 61|| 9918 102 | Holland-Amer Line 6s (fiat) .1947|M N 10254 10334|103 103 7 102% 10 

Cons Se sare G0 ancien A. s0seiw A) 10i% Gate 1106 108%) 111) Eee tN Deaeen Cetin ate see eal uae Sale| 754 70%2 Tae 85 
ae 1 66 udson Co Gas ist g 58. ....1940|M N 21 
Bing & Bing deb 6 ks 1950|\M 8 9415 71 9415 941 % — are fe ioors is 
Sa ¢ 1/} 94 100 | Humble Oil & Refining 544s8_1932)J J 
ny Cons Mills 6 4s__-_-- 1934;A O 661s Sale 661. 671s 6612 741 Deb gold 5a s AO ed | og I + aoe care 
iy oh Hotels 7s- _ -- 1934 - 8 982 Sale 9812 9934 . 98 100 ttinots Bel Telephone ta 771986 3D igo pa ioate oon 101. lost 
2 -- 72 1 77\g | Illinois Steel deb 4448......1940,A O 
Brooklyn City RR ist 5s_...1941/3 3) 85 863) 863, 3 lo | Used See: 07% Sele | See ot se 
Bklyp Edison inc gen 58 A__.1949}3 J) 103% 104 ’ 10314 A r 5 10212 10612 he ata asi _ pete > ete A “R51. bor sr aay * rf oh 
quesistered -. hy CORTE Nr 3 3| _. _...]1053, Dec’28|____|| ---- ----| Indiana Limestone Ist s f 68_1941/M N 901s 91. 1” 91 90° o2" 
Bklyn-Man RT sec 68.2. 1930/3 J} 102° Sale 100° 102 | 25]| 100° 103” | ind Nat Gas & Otl 58__-_-_- 1936|M N| 10015 ____!10012 Apr’29 9712 1 
Bklyn-Man RT sec 68. -——- 1965|J Ji 95 Sale| 9412 96 | 234|| 9312 98%} Indiana Steel Ist 5e_-__- 1952\M N| 19215 id4i2 102 103 101% 1 
ly Qu Qu Co & Sub con gtd 68'41|MN} 63 70 1|75  Apr’29|_-._|| 63 782] Ingersoll-Rand let bs Dee Bi 1085 JJ e102 Sept’28 ie 
t Se stamped. ---—---- 1941|\J 3| 751g 78 | 83 Jan’29|\__..|| 80 83 | Inland Steel Ist 43gs_._.__- 1978|A O| “92° Sale| 91% 92 “90% 93 
Brooklyn R Tr ist conv g 48-2002/J 3} 85 ____| 8814 Nov’27\-_- ---- -.-- | Inspiration Con Copper 6348 1931\M S} 191 102 . 1 
S71 7% eocured ote ieeils 3] 188 277Zlabert NOV-Sal----|] 2222 7x2. Mmterboro Rap ‘Tran ist 60-.1966|3 J} "701, Bale | 707 101 10338 
Bkiyn Un El Ist g 4-5e_____- 1950|F Al 8712 91 | 8612 8712} 9]| 85 8212) Stamped ol a 3) 720i Sale 70 712 70-7012 
Stamped guar 4-5s---_--- 1950|/F A; 88 Sale | 86 88 | 23]) 86 93 ne “| 8912 Sale | 6912 71s 69 7912 
Skiyn Un Gas let cones 58..1945|M N! 10415 Sale |104 105 12|| 10212 106%,] 10-year 68_..--.--.-....1932}4 ©] “65° gale M4 ue oa Hyg 
——. 6s series A__.1947)M N| 1143, 1177|118 Apr’29}____|| 11612 118 10-year conv 7% notes._.1932'/M $ 93 Sale 9212 93 91 99% 
agony ie? 5 168-——— 936|3 J| 330 § 360 [33412 Mar’29|_.__|| 36412 400 | Int Agric Corp Ist 20-yr 53_-1932,M) N| 903, 921. 90% Apr’29 9 
& Susq Iron late f Se. .1932 3 D| 9212 ____| 9412 Mar’29|--__|| 9412 96's] Stamped extended to 1942__._|MN 7612 7712 77% Apr'29 7 git 
eS erminal ist 46...____ 1952|A O| ___ 87 | 88 Apr’29\_-__|| 87% 88 | Int Cement conv deb 5e__-.1948 MN 105% Sale- 04 . Toot 102 11813 
Bema S8- --—nno---- 1955|3 J| 981, Sale | 97%  9873|  8| 9612 9934} Internat Match deb 5s_-_-__. 1947 MN] 963; Sale 951 96% 3% P 
a 77 idgs 5s gu tax-ex '60/A O, 100 Sale {100 100 16|| 100 1045,| Inter Mercan Marines f 6s_.1941|4 9 101 r Sale {101 j 101 . 991g 102 
By Prod ‘oke Ist 5448 A_..1945|MN' 100 100%/100 100 1|} 100 102 | International Paper 5s ser A- 1947 5 J 931g 94 | 921 94! 9212 965s 
=F «& s Corp unif & ref5e_1937|M N, 1003, Sale |100 101 71| 9914 103 Ref s f 6s ser A-_-_.----- 1955|M 8 9519 Sale 9315 957 33” 97 
were ony Gobet Se OIE A See ale | 88 9ee] 25/ SEK Hea, | Toe umaa, seg cone Ove ea 28 Se | OS Sotlnda| aaa at 
Camaguey Sug Istef g 7s-..1942/A 0} 9215 Sale 9155 = . 7 90 9719 magne Cher Pow & Yi be_-"1982 M 3 123% oie ee oe yy 
Canada SS L Ist & gen @s.--1941|A ©} 9915 Sale | 9812 9912] 3|| 98l2 101i2} 1st gold 434s series B__---1957/3 J oi = =" 100 ci 
Cent Dist Tel ist 30-yr 58---1943|J BD] 102 10312/102 102 | 3]| 102 10414] Kansas Gas & Electric 632271982/M BI 951% Sale|105 1051 03 108" 
ae oe lst 8 f 6a May 1931}F Aj ____ 977g] 9812 Feb’29}--__ 9612 9812} Kayser (Julius) & Co deb 5s *47|M snd a 132 J as 128 iat 
Cen Steel lst ¢ of Se bpote 1941|M N| 129i, 12314/12212 Apr’29|_.__|| 122 12412] Keith (B F) Corp ist 6s__..1946|M 8) “" "917%! 93 Apr'29 9212 97 
pce tga L348 A...1948|M 8) 737 Sale | 70 737,| 70|)| 68 83 | Kelly-Springf Tire8% notes_1931|M N) 130° 110 110 110 110 . 1101 
Gospeten ry Co Ist 8f7348'39|M S} 96 981g] 98 Apr’29/--__]} 95 100 | Kendall Co 5}s with warr- 1948 M 8} 94 Sale’ 92 94 92 ~ 
Cate City Conn Rys 5s Jan 1927|A O| 743, ____| 7214 Apr’29|--..|| 65 7214} Keystone Telep Co Ist 5s-..1935/5 3} 9012 91%) 91 91 91 91 
me Nap ene a... Soe z 9912 10212 102, 102 2 10012 ne ~~ County El & Pg 58_...1937|4 > 101 ' 103 " 10412 Apr’29 10214 10412 
Chicago Rys Ist 58_.-.....- ale lly 8212} 44 2 urchase money 6s-_---.--. 1997 
by py pd Co deb 5s. ..-. 1947/3 J| 95% Sale| 9512 96 | 140]| 9312 9612] Kings County Elev tet 6 40.1988 FA _* 85 he te = = 
E Ist M 48 A_____- 1963|A O| 8715 8812! 8712 88 23]| 86 89%] Stamped guar 4s_- 1949|/F Al 79 8 4 
Clearfield Bit Coal 1st 4s_---1940|3 J| _.- 77-190 Dec'28|--__|] ---- ---- Kings County Lighting 68...1954|3 J| 1041. 1041 Mar29 1941 108% 
Selo samy deb Se --- Healt A! ioe” site ne ing aa Gk” HAG) el renee rae cca oak Oe Held ak ek 
ae ale 98 3 2 nney ) &Co7 notes’ 36 53, ‘ 
Col Indus ast. & coll 68 gu---1934/F A] 967, Sale | 94% 96%] 19/| 9312 98%] Kresge Found’n coll tr 68.1936 3D 102 . Saie |1011 102 101% ios, 4 
— E deb 5e____- 1952|M N!| 100 Sale | 9912 100 | 130}| 97% 100 Kreuger & Toll 5s with war_1959/|M 8) 981, Sal 98 “ 981 931 
umbus Gas Ist gold 56..-1932\J J} 96 98 | 9712 Mar'29|--._|| 97 99%] Lackwanna Steel Ist 56 A_.1950\M 8 10014 1011 100 A 29 30 , O33 
Columbus Ry P & L Ist 4}481957|J J} 93 Sale| 9112 93 17|| 9012 9312] Lacel Gas of St L ref&ext 58 19344 O} 190 * 101 {1001 101 1 101% 
Commercial Cable ist g 48-.2397/Q J) 871, ____| 8712 Feb’29]-- 871g 872 Col & ref 548 series C___1953|/F A 103% Sal . 2 iors 
eat ae eee vg , 97 Sale | 97 9753} 9|| 9612 9912 Lae C & Navsf 43s A- 1954|3 J 9555 oes! is saree ‘aie on 
a earevde 234 Sa ‘ 3, b Vv » 
Comm’! Invest Tr deb 6s__._1948|M 8 a — oak Sate P - 33% gate 4 » a pn re j ~s os Oe oora8 pt 
Conv deb 5143 toch es 1949/F A! 9714 Sale | 9512 9712! 379]| 94 105%] Ist 40-yr gu int red to4%- 1933 [2s wae oe Pa 
Computing-Tab-Rec s f 63--1941/J 3) 10473 105 [1047s Apr’29/--__|| 104% 106 lat & refs f58.........-- 1934,F Al 101 Salel101 101 “isi” ter 
ae = Ry & L Ist & refg 4348 1951/3 J} 9512 98 | 9612 Mar’29!_-_- 9614 99 Ist & ref sf 5e........... 1944/F A 93 | 80 85 80 18h 
a tamped guar 444s____._- 1951|3 Ji 96 97%! 96 Apr’29\--__|| 95l2 99 Ist & refef 5s.....-.-... 1954/F Al -"-- 909 | 91 Apr’29 91 9 “ 
Jonsol Agricul Loan 6 4s --1958'J D) 612 Sale | 85 8634|  35|| 83% 8712 Ist & refs f 5e_......-- 1964|F Aj “""" 99 | 94 wor "98 oe 
Consolidated Hydro-Elec Works Ist & refsf5e.......-...1974/F A] ~~" 357%! 98 ell "gs 1g 
on Upper Wuertemberg 78.1956/3 J} 9212 9512' 891%, Apr’29|--__|| 89% 97%] Lex Ave & P F ist gug 5s_-.1993|M S$) "7 ” | 374 May'28 y- Aas 
ons Coal ofMd Ist & ref 5.19505 BD} 69% 71 | 6812  78ig| 22|| 65's 73% | Liggett & Myers Tobacco 7s_1944/A ©} 1181, 120 11815 118! 118 121 
Consol Gas (N Y) deb 5348.-1945/F A! 106 Sale [104% 106 67|| 104 106% Os cekansasnotenuvecany 1951/F A) 10112 Sale 10112 1018. be ios 
Consumers Gas of Chic gu 56 1936/J D) 101 Sale /101 102 6!| 100% 102 Loew’s Inc deb 68 with warr_1941/A O} 17421 Sale 11115 1121 101 
Consumers Power Ist 5s_...1952);MN} 193 Sale |103 103%4/ 5|| 101 104 Without stock pur warrants_|A O!} 983, Sale 97%, 99° 17 x 100% 
Seana ewan Nee a ee ‘Bate 94 96 10 p+ 10012 Lembess Elec Ist 7s with war ’52/J D| 973, Sale 9715 98 97 102 2 
‘eas 7 e | 87 1 ithout warra JID > c 
Cont Papa Dag Mils6igacioae Al oo M1 EF xgaeool__°|| 97 97 °| Lorillard (P) Co 7s. A @ iat mee luaee ine 90 9512 
Copenhagen Telep ext 68-..-1950 A O} 100 -_-_|100 Apr’29|---_|] 99 10012 Regis F @| Oe ee 10612 11312 
Corn Prod Refg ist 25-yrsf58'34M N| 192 103 |103 Apr’29\--__|| 99%» 103 Pasi) te Nea ak IF Al “adie Gale y Apr as eves o- 
Crown Cork & Seals f6s_...1947/J DB) 98 Sale| 97 98 | 24] 95 100 | Deb5¥s------------- ‘£ Ba -45 80 91% 
OCrown-Willamette Pap 68_.-1951/5 | 102 Sale |10012 102 24 99 10314] Louisville Gas & El (Ky) 5s- 1952;M N! 192 Sale |10112 102 180% m 
j Louisville Ry 1st cons 5s..-.1930.3 J; 9212 Sale ! 9212 9219! 90 = 931g 
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N. ¥. STOCK EXCHANOE | 35 
Week Ended April 19. pas 

= —s 
Lower Austrian Hydro El Pow— \- } 
Ist 6 1.6 4s. 1944,F A) 
MeCrory Stores C ‘orp ‘deb 6)48°4 j J Dd 


Manati Sugar lst sf 7 s-- 1942/A 0} 
Manhat.Ry (N Y) cons¢ 4s. aoate oO} 

| ee ee 2013'3 D 
Manulia Elec Ry & Lt 5 f 5s -1953 M be 
Marion Steam Shove sf 68_.1947,A O 


Mire Tr Co ctfs of partic in | 


A I Namm & Son Ist 6s..1943,5 D 
Market St Ry 7s ser A April 1940,Q J} 
Meridiona! E) ist 7a__....-.1957|A 0} 
Metr Ed ist & ref 5aserC_..1953\3 J 
Metr West Side El (Chic) 48. 1938\F Al 
Miag Mill Mach 7s with war_1956 J D 

Without warrants - - - oa J DvD 
Mid-Cont Petro} Ist 6s. ..1940M 5 
Midvale Steel & O conv sf 5s. 1936 M 3; 
Milw El Ry & Lt ref &ext4%e'31 3s J} 

Genera! & ref 5s series A..1951|J 0} 

lst & ref 58 series B......1961'3 D 
Montana Power |st 58 A__..1944,3 3 

Deb 5s series A _..-- 19623 D 
Montecatini Miu & Agric— 

Deb 7s with warrants. _.. 1937] + 3 

Without warrants... ----  - 
Montreal Tram ist & ref 58..1941\J J 
Gen & refs f 5s series A__1955|A O 
Gy Dn avtndedsncaso 1955|A O 
Morris & Co Ista f4%s_..1939, J J 
Mortgage-Bond Co 48 ser 2. - 1966) o 

10-25-year 5s series 3----- 1932;)3 J 
Murray Body Ist 6s. ----- 1934\3 OD 
Mutual Fuel Gas Ist gu g 58_1947|M N 
Mut Un Tel gtd 68 ext at 5% 1941.M N 


Namm (A I) & Son—See Mfrs Tr 


Nassau Elec guar gold 48._.1951|3 J 
Nat Acme Ist sf6s8_._.....-.- 1942\J oD 
Nat Dairy Prod deb 548_..1948'F A 
Nat Enam & Stampg Ist 58 1929.3 D 
Nat Radiator deb 6 4s. . ~-- 19878 A 
Nat Starch 20-year deb 58_..1930/J J 
National Tube Ist 8 f 58__..1952\;M N 
Newark Consol Gas cons 58.1943|J D 
New England Tel & Tel 56 A 1952/3 D 

Ist g 4348 series B_-__-_-- 1961|M N 
New Or! Pub Serv Ist 5s A_.1952|A O 

First & ref 5e series B__..1955|3 D 
N Y Dock 50-year Ist g 48__1951/F A 

Serial 5% notes.......-.-.- 1938|A O 
N Y Edison Ist & ref 6%sA.1941/A O 

lst lien & ref 58 series B___ 1944 ry hy 


N Y Gas El Lt H & Pr g 58-_1948 
iste 


Certificates osit 
30-year adj inc 58. _ 


.-Jan 1942 
Certificates of deposit _- 
WN Y Rys Corp inc 68. ._Jan 1965 
Prior lien 6s series A--_-_-- 1965 
N Y & Richm Gas ist 68 A__ 195i 
N Y State Ryg Ist cons 4348-1962 
ist cons 6 4s series B-___-_- 1962 
N Y Steam Ist 25-yr 6s ser A 1947 
N Y Telep Ist & gens f 444s_ 1939 
30-year deben s f 6s._Feb 1949 
20-year refunding gold 68.1941 
N Y Trap Rock Ist 6s_____- 194¢ 
Niagara Falis Power Ist 5s_- 


lag Lock & O Pr Ist 5s A__1955 
eg yy Lioyd (Bremen)— 
20-year s f 6g__.......--- 
Nor Amer Cem deb 6 44s A- “1940 
No Am Edison deb 5s ser A - . 1957 
Deb 54s ser B____ Aug 15 1963 
Nor Obio Trac & Light 68. _. 1947 
Nor States Pow 25-yr 58 A__1941 
Ist & ref 5-yr 6s series B__1941 
North W T ist fd g 44s gtd_ 1934 
Norweg Hydro-El Nit 54s_1957 
Obio Public Service 7 44s A_.1946 
lst & ref 7s series B_____. 1947 
Ohio River Edison Ist 6s-__.. 1948 
Uld Ben Coa! Ist 68_..._.-- 1944 
Ontario Power N F Ist 58..1943 
Ontario Transmission Ist 56-1945 
Oriental Devel guar 6s___._- 953 
Extl deb 5s int ctfs__-__- 1958 
Oslo Gas & E] Wks extil 58__ 1963 
Otis Steel Ist M 68 ser A____1941 
Pacific Gas & El gen & ref 58 1942 
Pac Pow & Lt Ist & ref 20-yr 58'30 
Pacific Tel & Tel Ist 58___.- 1937 
Ref mtge 5s series A______ 1952 
Pap-Amer P & T conv s f 63_ 1934 
1st lien conv 10-yr 7s__-_-- 1930 
Pan-Am Pet Co(of Cal) conv 68°40 
Paramount-B’way Ist 5s__1951 
Paramount-Fam's-Lasky 6s8_ 1947 
Park-Lex Ist leasehold 6 }4s_ 1953 
Pat & Passaic G & El cons 58 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A. ___ 1941 
Peop Gas & C Ist cons g 68__ 1943 
Refunding gold 5s 
Registered 








Philadelphia Co sec 5s ser A_1967|\J 
Phila Elec Co Ist 434s_____- 1967! “ 
M 





Conv deb 6s wi 


Phila & Reading C & I ref 58_ by ob 
949 
Phillips Petrol deb 5s8_ - 


Pierce Oil deb s f 8s. 
Pilisbury Fi Mills 20-yr 68. 


Pirelli Co (Italy) conv 7s. 1952/1 


Pocah Con Collieries Ist sf 581957|J 
Port Arthur Can & Dk 6s A-_ 1953) Md 
95: 


Ist M 6s series B______-- 
Portiand Elec Pow Ist 6s B- 
Portland Gen Elec Ist 5s___ 
Portiand Ry Ist & ref 5s__. 


ist lien & ref 6s series B. _- 


Pressed Steel Car conv g 5s. 


Without warrants attached. - 


Pub Serv Corp N J deb 434s- 1948! F 
Pub Serv E) & Gas Ist & ref 5s “65) J 
- 1967/5 
- 1937) ae 


let & ref 44s______- 
Punta Alegre Sugar deb 7s. 


ences 
0: uo>uZ> 


he 
ze p>eup mZRzzae> 


SESS ey Cee a 


ln i stasis 


M 
A 
cca xine 1947|M 

M 


1939) 3 
Pierce-Arrow Mot Car deb 88 1943'M 
-Dee 15 1931) J 
-1943] A 


. ~1935,J 
-1930|M 
Portiand Ry L & P Ist ref 5s_ 1942 F 
1947\|M 
Ist lien & ref 744s series A_1946M 
Porto Rican Am Tob conv 6s 1942) J 
Postal Teleg & Cable col! 54_ 1953 J 
.1933, 3 
Prod & Refs f 8s (with war) - 19313 


COun.VOrpz2Zz222<-.8 














OOP OS ZAP Zu Zeros 



























































New York Bond Record - Concluded—Page 6 
Rang BONDS 13a] prtce Week's 
Pr Week's z 6 } 
Pre Range or ee f Stnce N. ¥. STOCK EXCHANUWE | es Friday Range of 
April 19 Last Sale. | oF Jan.1. Week Ended April 19. [—A.| April 19, Last Sale. 
—_— — os i 
Low Htgh Bia Ask Ws Htob 
ote a i aie ‘Wo Pure Oll sf 534% notes... . 1937|F Aj 98 Sale | 97 9814 
837, 84 837 837 81 87%, | Purity Bakeries s f deb 5e.-- ori J} 9214 9212 921s 9253 
9933 Sale | 99 99%, 13| 98 994s | Remington Arms 68_...-..-.-. 1937,MN| 9714 9814; 9714 99 
O5ig Q5le| 95 96 5\| 93% 100!2] Rem Rand deb 5s with war ’47|M_N| 9312 Sale | 9314 93% 
6llg Sale | 61i2 6312| 52|| 6112 68 | RepubI & S 10-30-yr Seef_.1940|A O} 10112 Sale |10112 102 
_... 597%) 583% 5834 1)\ 58% 605, Ref & gen 534s series A __- 1953,3 J| 103%, Sale |102 10334 
102%, 10412) 1024 10212 i| 97's 10412] Reinelbe Union 7s with war_ 1946) id Ji 103 10353 | 1033, 10344 
93 98 | 94 Apr’29j....|| 94 Vie Without stk purch war_..1946)3 J| 941, Sale | 94le 95 
Rhine-Main-Danube 7s A.-_.1950|M $/ 10012 102 | 997% 100 
1021, Sale |102 102's} 18!| 102 105 | Rhine-Westphalia Elec Pow 78’50|M N 10112 Sale {10012 10112 
90 Sale| 89% 90 | 13|| 8 97%] Direct mtge 6s........-.1852)|MN] 89 Sale | 89 90 
95l2 Sale | 95 96 8|| 93 972 Cons m 68 of 1928_.....-- 1953\F Aj 9212 Sale | 92 93 
| 10212 10234| 1024, 10212 11} 99%, 103 Rima Steel ists f 78_---- .1955) FA 23%, Sale | 935g 94 
7253 74 | 73 73% 18) 72 8014 | Rochester Gas & El 7s ser B_ 1946|M S} 107%, 110 |107 108 
91 98 9212 9212 2) 922 GS Gen mtge 5s series C __.1948)M $/ 10512 106 |107 Mar’29 
_.- 8512] 8512 86 5} 8512 9412] Gen mtge 44s series D_..1977|M $| 99 102 | 991, Mar’29!- 
.... ----]105 Feb’29]_-- 104 1054] Roch & PittsC & Ip m 58_..1946|M N| 90 ___.| 90 Dec’28 
99%, Sale | 98le 99le 140} 97 100'g] St Jos Ry Lt & Pr ist 58....1937}|M N| 94 Sale | 94 94 
98%g Sale | 984, es 18|| 97!2 99', | St Joseph Stk Yds ist 4%4s_.1930)3 J] _._. ___.| 99 Feb'29}- 
101%, 103 |101 Apr’29|____|| 100 103 [StL Rock Mt& P 5sstmpd_1955,3J J} 70 71 | 70 701g 
101 Sale |1001g Oils 42 97% 101121 St Paul City Cable cons 58..1937|3 Jj ____ 937g] 92 92 
10148 1017, 10019 10153} 40 9¥'e 104 San Antonio Pub Serv ist 68_1952)3 J} 1033, 108 |103 105 
99 Sale 987g 9914) 25 97 101 Saxon Pub Wks (Germany) 78°45|F Aj 9815 Sale | 98 99 
Gen ref guar 6 48-------- 1951|M N| 9212 Sale | 921-2 9314 
113 118 {1142 118 25}; 112 127 Schulco Co guar 6 4s8_..---- 1946)3 J} _... 98 99%, Apr’29}_- 
9512 Sale | 94%, 9512} 69 93 9512 Guar s f 6 4s series B_---- 1946/A O| 9014 Sale | 9512 9512 
9514 Sale | 945, 9514 3 94 99%3 | Sharon Steel Hoop s f 5348.1948|M_ N/ 96 9634) 9634 9634 
93 98 | 95le 9512 1 9512 96%] Shell Pipe Line s f deb 58__.1952|M N 9514 Bale | 95 C5le 
nae 97341 97 Mar’29}___- 97 98!4 | Shell Union Oi! 6 f deb 58_..1947|M. N| 98 Sale | 97 98 
87 8712) 8614 87 8614 88!2] Shinyetsu El Pow Ist 644s8..1952|)J OD} 891, Sale | 89 89le 
75 90 8llo Jan’29}___- 8llg 8112] Shubert Theatre 6s_June 15 1942)3 Dj 8314 847s] 8312 Apr’29 
9534 9644) 9534 Apr’29)____ 95% 97!2] Siemens & Haiske sf 7s_---- 1935)3 Ji 99%, 100 |100 100 
. 99121 99 99% 4 99 102 Dee 816566. 222s ncccscs 1951|M S| 10412 Sale |104 10412 
102 103 {10212 Apr’29]___- 10212 104 8 f 6s allot ctfs 50% pd-_-.’51 M ee og Apr’29 
ae. ae. , ae 98 98 | Sierra & San Fran Power 58.1949)F A} 98 100 | 97% 981s 
Silesia Elec Corp sf 6348_--.1946|)F Aj 8314 Sale | 8314 8314 
5634 Sale | 5634 57 3 55 64 | Silesian-Am Exp colltr7s_..1941|F Aj} 963, 97 | 9614 97 
10114 102 |10114 102 3}| 1014 10214 | Simms Petrol 6% notes.....1929;M N| 99 Sale| $9 9912 
96 Sale ' 94% $6 | 263 9312 977s! Sinclair Cons Oi! 15-year 78_._1937|M_ S' 10112 Sale |10112 102% 
101 | Jan’29;____,} 101 101 lst lien coli 6s series D_...1930|M S, 99 Sale | $8%= 99 
7212 75 725g 74%4| 27 701g 82', Ist lien 6 4s series D_---- 1938/3 Dj 10014 Sale |100 10012 
9813 100 | 98 Jan’29}___- 98 98 Sincalir Crude Oi1 54s ser A_1938|3 J} 9714 Sale | 97 9712 
1025g 1037, 1015, Apr’29|____|| 1005g 1045s] Sinclair Pipe Lines f 5s. ---- 1942;A QO} 9414 Sale | 935g 94le 
102 103 |101% 102 6|| 10012 10312] Skelly Oll deb 54s_--------1939|M 8/ 94 Sale | 9314 95 
105 Sale |105 10513} 28)} 104 107 Smith (A O) Corp st 64s -1933|M N) 101 Sale |101 10112 
9914 9912] 98% 9912! 27 97 100144] South Porto Rico Bugar 7s -1941/J DO) 105 106 |105 105 
94 Sale | 93 941g; 19 915g 96%] South Bell Tel & Tel lst sf 58 1941/3 J| 102%, Sale |102 10212 
94i2 Sale | 937, 9412) 21 9014 9612] Southern Colo Power 68 A-.1947|J J) 1021, Sale j10112 10214 
~--- 82%) 82 82 1 813, 8734] S'west Bell Tel Ist & ref 58-.1954|/F Aj 103ig Sale |103 10312 
86 87 | 847%, 85 6 80 90 | Spring Val Water Ist g 58-..1943/|M1 N| 97%, 100 | 987s 987 
11314 Sale |1131g 11312] 35}| 112% 115%] Standard Milling Ist 58--.--- 1930|M N] 9912 Sale | 7912 100 
102%, 10312) 10244 10312} 28|| 102 106 ist & ref 6448.-...-..-.-- 1945|M S| 100 1021g}102 Apr’29 
10312 10412)104 104 2|| 10312 107'2 | Stand Oll of N J deb 5s Dec 15°46/F Aj 1021, Sale |10112 10212 
snee) succeee, mar nebtes. ... ...-. | Stand Oil of N Y deb 44%s_.1951/J 0) 9653 Sale | 9614 965g 
915g 95 gil 92 2 9llg 94 Stevens Hotel ist 6sseries A_1945/J J} 98 Sale | 9712 98 
ee) ee?) 6} ae ia ns .. | Sugar Estates (Oriente) 7s_.1942/M S$} 91! Sale | 9114 927, 
98%, 102 | 98 Mar’29}___- 98 98 | Syracuse Lighting Ist g 58_--1951|;3 D| 10412 _.110512 10553 
9812 9912) 98 98 1 98 100's] Tenn Coal [ron & RR gen 58_1951|)J 3} 103 Sale 101%4 103 
GO% «5-05 SO SORE. «. 56 56 | Tenn Cop & Chem deb 68A.1941/A O} 1043, 1061g]/10612 108 
5014 _..-| 5614 Mar’29)/___- 56 58 Conv deb 6s ser B -.---- 1944\M S/ 101 Sale |101 10112 
35g «10 253 Mar’29}____ 253 2°% | Tennessee Elec Pow Ist 68-- proc J D) 10512 Sale |105 10512 
2 97g} 3 Jan’29|___- 2 3 | Third Ave Ist ref 48__-_---- O}3 J| 59 Sale | 584 5Gle 
13. Sale} 13 15 69 13 24l2 Adj inc 5s tax-ex N Y Jan 1900 A O| 47 Sale | 47 513% 
80 Sale | 80 82 15 80 87 | Third Ave Ry Ist g 58..---- 1937|3J 3} 935g 95 | 92 Apr’29 
10212 Sale {10112 10212 6|| iOlle 106 Toho Elec Pow Ist 7s- ------ 1955|M S| 9714 98 G7 9712 
4llg 4312] 421s 4312] 38 4ll2 54 6% gold notes__--July 15 1929|3J 5} 993, 953) 9914 9933 
52 55 5044 51ig 3 50 70 Tokyo Elec Light Co, Ltd—---- 
1057g Sale }1055g, =1057 2\| 10414 107% lst 6s dollar series_------ 1953\J D| 9014 Sale | 90 9012 
99 9912] G8le 9912} 38 97% 101 Toledo Tr L & P5%% notes 1930/3 J) 100 Sale | 995, 100 
11014 11012}11014 11034; 26}] 110 11148] Transcont Oil 6%s withwar 1938/\J J) 99 Sale | 9814 99 
10612 Sale |1061g 10612} 50|| 10514 10812] Trenton G & El Ist g 58__-.1949|M 8) 1007, 104 {10012 Apr’29 
991le Sale | 9914 2912} 12 98l2 101 Truax-Traer Coal conv 6448_1943|M N| 97 Sale | $7 97 
1017, 10214}1021,4 10214 3|; 100 1025s] Trumbull Steel Ist s f 6s__..1940|M N| 102% Sale |102%4 103 
102ig ___.|102 Apr’29|____|| 101 103's | Twenty-third St Ry ref 5s-.1962)3 J) _... 57 | 58 Mar’29 
10212 10312]102 10214 101 104! ] Tyrol Hydro-Elec Pow 7448.1955|M N| 9714 98 | 971s 98 
Guar sec s f 73_-_-.------ 1952)F A} 88ig 901s! 91 91 
G92 9212} 915g 9212} 54}; 90 94 | Ujigawa El Pow sf 7s-_----- 1945|M S| 97 Sale | 9614 97 
7012 Sale | 6812 71 66 68 80 Union Elec Lt & Pr (Mo) 53.1932;M $) 100 10012:100 Apr’2$]____| 
995g Sale | 9934 100 | 127]| 93_ 102 Rel Bent U6. . 2. ncaa 1933|\M N/ 101 Sale |100 101 
10112 Sale {100 1012s} 146 99 101%] UnEL&P (Il) iste 54sserA_'54)/3 J} 10114 Sale 10114 10114 
101 Sale |100!2 102 15|| 10012 103!4 } Union Elev Ry (Chic) 53__..1945;A QO) 83 8512} 8312 Apr’29}_-- 
10012 Sale [10012 101 32 98% 101%] Union Oil Ist Hens f 58_-_--- 1931;3 J} 101 as so 101 
104%, Sale |10412 105 18}; 104 10612 30-yr 68 series A__..May 1942/F A! 1063, 108 |108 108 
---- 9734] 97% 9734 4 97% 105% Ist lien s f 58 series C_Feb 1935)A O} 9814 Sale | 98 9814 
9114 Sale | 9012 9114; 76 89 9212] United Biscuit of Am deb 63_1942;M N| 9815 9912! 98 98 
113) 11444}112 113 4|}| 11012 11312] United Drug 25-yr 5s_------ 1953|M S| 9534 Sale | 95 96 
1lllg Sale j111 111lg 6|| 109% 115!2] United Rys St L Ist g 4s__..1934)J 3} 83 8312! 83 83 
106 10612/106 10612 3}; 105 107 United SS Co 15-yr 68__-.-.1937|M_ N/ 9812 99 | 985s 9834 
891g Sale | 89 8914 4 89 91 Un Steel Works Corp 64s A_1951|3 D) 861g 8714 85 R5le 
9912 100 |100 100%4 5 ge 102 With stock pur warrants- ---- JD) 861g 8714 86 86le 
995g 100 | 9914 Apr’29 ___- 9914 103 Series C without warrants..|J D| 85ig 86 {; 83 8473 
967g Sale | 96 97 18 95 99 With stock ~ —-- 3D) 85lg Sale | 851s 85lg 
877, Sale 65 71 50 85% 90 | United Steel Wks of Burbac 
Olle 93 rt 3 " 2 91 9314 Esch-Dudelange 8 f 78__-.1951'A O} 104 Sale 10312 104% 
1007g Sale |10012 101 54}, 100 10312] U S Rubber Ist & ref 5sser A 1947,3 J} Q1l2 Sale , 90le 9lle 
101 Sale |101 10112} 61 99 10212 10-yr 744% secured notes_1930/F A| 100%, Sale |10012 101 
991g Sale | 991g 9934) 29]| 9814 10014} U S Steel Corp{Coupon Apr 1963|}M N/ 10853 Sale |108 10834 
10214 Sale {10012 10214} 13{| 100 103% ef 10-60-yr 5s| Kegis._._Apr 1963;M Nj ____  ____ 11063, Apr’29 
1031g 10314)102 10312 9|| 10114 10653] Universal Pipe & Rad deb 6s 1936|J D| 87 8734; 8714 Apr’29 
109 Sale |10512 109 | 307/| 102!2 109 | Utah Lt & Trac Ist & ref 58__1944/A O] 96 e | 9414 96 
10412 Sale |10412 10434) 15)| 10253 104%] Utah Power & Lt Ist 5s----- 1944/F Aj 9812 Sale | 9814 100 
973g Sale | 96%, 9734) 52 92 9734 | Utica Elec L & P Istsfg 5s_1950|3 J) 10212 ___.!1023g 102% 
10112 Sale }101 10114} 36)| 1L00'2 103 | Utica Gas & Elec ref & ext 58 1957|J 3} 106 ____|106 106 
991g Sale | 977, 99 25 977, 100% } Utilities Power & Light 54s_1947|3 D) 9212 Sale | 91% 927s 
91 Sale] 91 91 5 90 9512] Vertientes Sugar Ist ref 7s_- oe J Di 92 Sale| 91 92 
10112 1037g}1017 1017, 6|| 1017s 105 Victor Fuel Istsf 5a.._.---- J 3) 353, 3812 38le Apr’29 
79 Sale | 78is 79lo| 24 78 84 Va Iron Coal & Coke Ist g 5s 1909 MS 74 79 74 £Apr’29 
92 925g) 92 93 14 91 97'4] Va Ry & Pow Ist & ref 5s___1934)J 3} 9814 9812! 98 9834 
11134 Sale |1115 112 27\|| Liilg 113 Walworth deb 6 ¥s (with war) 35;A 90} 96 Sale | 96 9712 
103 Sale |10234 10312} 15)| 10153 105% ist sink fund 6s series A-_.1945)A QO] ____ 8912) 89 89le 
---- ----]102 Nov’28}_..-]| ---- ----] Warner Sugar Refin ist 78_.1941/J D) 106 10614, 106 106 
99 Sale | 9734 99 145 9612 100 Warner Sugar Corp Ist 78s__.1939|3 J) _.__. 7873! 84 Mar’29 
98le Sale | 98ig 9812} 12 98 100l2] Wash Water Powersf5s._..1939|J 3} 98l2 987s 10112 10112 
9012 Sale | 88 9012} 23 88 94 Westches Ltg g 5s stmpd gtd 1950|/J O] 104 10514)104 Apr’29)- 
100 Sale |100 10012} 188}; 100 101 West Penn Power ser A 58__1946/M 8) 10112 102 110114 102 
9214 Sale | 913, G212} 59]}| B89le 94 ist 58 series E__._._.---- 1963|M 8S} 1031g 1037§|1027g 103 
1061g Sale |1061g 1061s 1j}| 106 10712 lst 54s series F_._...--- 1953};A 0; 105 ___-j|105l4 10514 
106 107 /|106 1061s} 10)} 106 107 ist sec 5s series G._...--- 1956|3 D! 102%, Sale |101%4 102%4 
103%, 105 |10412 105 7 | 102 105 West Va C &C Ist 6s_......1950)3 J} 26 29 26 2612) 
125 Sale |120le 12712} 17]) \19 154!2] Western Electric deb 5s_._.1944)A O} 10212 Sale 1021s 10212; 
941g ____| Q4le 94le 11 9412 95 Western Union coll tr cur 58_1938)3 J); 100 10114101 10 15g 
10014 103 |100 100 1}} 100 105% Fund & real estg4%s..._1950|IM N} 98 Sale | 9712 98 | 
10014 1037g/1055g3 Mar’29}____ 103% 105>% fg. eae 1936|F A! 108% Sale (108%, 10913) 
100 = 10114;100 101 8'| 100 1034 25-year gold 58 ____- _1951;}3J OB} 10153 102 101 10144); 
98ig _.-.| 98 98 1 | 98 102 West’b’se E & M 20-yrg 58__1946,M S| ____ _..|10434, Feb’29 
9712 98 97 9712) 7 96 99 Westphalia Un El! Pow fis "195313 J} 8333 Sale 8214 8433) 
9673 Sale | 96% 9673; 5]! | 96 90! ] Wheeling Stee! Corp lst 5748 1948/5 3} 9953 100 © 99% 100%) 
1001s 10114'100 100 - 100 102!2] White Eagle Oil & Ref deb 5s’ 37) 
107 1071s 107 107 3 || 107. 107" With stock purch warrants. .._|M 8) 10214 Sale 101% 10234 
100!2 Sale /10012 10112 s6| oO =107 White Sew Mach 6s (with war)’ "36 BD # uss. 230% 338 Feb’29 
9414 Sale | 931g 9414] 111!| 89 95 Without warrants..__.__-_-}---- _.-- 94%, 94le QAle 
9512 957g 95 957g; 17|| 93% 99 Partic 3 £ deb 6s__- .1940 MN) 935g 95%, 94 9412 
Abe's) .2c- 2k. Doro... | dil lil Wickwire Spen St’l Ist 73. _.1935 3 J| 60 Sale | 47 60 
108 109 {10912 Mar’29 aa 10912 112's | Wickwire Sp St'l Co 73 Jap 1935.M N| 595s Sale | 48% 60 
170 tt a, 183 | 16) | 172 20844 | Willys-Overiand s f 6s _1933 M Ss 10112 102 101l2 Apr’29 
1033, 104 1011s 10112! 31 101 105'2 | Wilson & Co ist 25-yrsf6s__1941/A O 10112 Sale 100% 102 
98 Sale. 97%, 98 | 17}| 97's 39%] Winchester Repeat Arms 74%s°41 A O} 107 107!2 107 10712 
78 80 772 79 | 4}| 76 AS Youngstown Sheet & Tube 5s 1978. J J} 1005s Sale 10012 10034 
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Outside Stock Exchanges 





























Thurs. Sules 
Boston Stock Exchange.—Record of transactions at Last |\eek'x Kanoe| for Range Since Jan. 1. 
the Boston Stock Exchange, April 13 to April 18, both inclu-|  . 04, icumcmaeay Par | reat |g! THe, | Week = 
sive (April 19 being Patriots’ Day and a holiday on this Ex- woe et ye idly eV ewesny! ST coi ree 
change), compiled from official sales lists: Sopper Range Co. 25) 26 25% 26%| 2,035) 25 Apr) 32% Mar 
“ast Butte Copper Min_ li) 4 4 4% 1,300 3% Jan 5 Mar 
| Thurs. Sales — Mining Sascoke 3%] 3% 3%] 1,355 : Jan . Apr 
Last | Week's Ra ‘or Range Since Jan. 1. anucock (‘onsolida ~ a 2% 2 2% 250 % Jan Jan 
| Sale | of ss Ranoe Week. = Hardy Coal Co.........- BieGau xk 2 2 30; 1% Apr) 2% Mar 
Stocks— Par Price. Low. High.| Shares. Low. | High. ainnd Creek Coal | RS 56 3=—s«BS 65| 52% Jan| 66 #£=Mar 
| OEE bi debecccaue | ES 105 105 10} 105 Jan} 105% Jan 
Railroad — isle Royai Copper . 25; 253%| 25% 27%| 3,222) 25 Jan} 35 Mar 
Boston & Albany..... 100} 176 | 174 177 289| 174 Apr] 18% Jan | Keweenaw Copper. _. 26] 5%) 5% 5% 55| 6% Feb) 7% Mar 
mn Elevated... 109| 82 82 83 684| 82 Apr) 88% Jan | {Salle CopperCo.....25| 23%) 2% 2% 70} #t% Jan) 3% Mar 
Cee ee 97 97% 53! 96% Mar! 101 Jan | Lake Copper Corp.... 25 1% 1% 1% 400 1% Jan 2% Mar 
ist preferrea ..luu} 113%] 111% 115 392| 110 Jan| 115 Apr | Mason Valley --......... 1% 1% 1% 840} 1% Feb) 2% Jan 
2d preferred... ___10¢|] 101%! 101° 102 229| 100 Mar! 108 Jao | Mass Consolidated. ___ 70¢ 70e 70c 50} 50c Jan| 80c Jan 
Boston & Maine | Mayflower & Old Colony 35 75¢ 75e 75e 100; 70c Jan 1 Mar 
Common unstmpd.-__100)____.. 87 87 25: 87 Apr| 106 Jan | Mohawk. . ...--26| 56%) 55% 58 2,321; 41 Jan| 58 Apr 
A Ist pref unstpd_i00| 68 68 72 270| 68 Apr) 94 Feb | New Cornelia Copper .__.6|.._._- 42 42% 200} 4054 Jan} 48 Mar 
B Ist pf unstpd__100|_____- 105 108 115| 105 Apr| 113. Mar | New Dominion Copper -_- 35c 30¢ 40c 2,325) 20e Jan| 65¢ Mar 
Ser C ist pfd unstmpf100} 94 94 94 10; 94 Apr| 132 Feb | Nipissing Mines... __-___ 7 ee 2% 3 151 2% Apr 3% Mar 
Prior preferred stpd..100| 10644} 10614 107 107| 106% Apr| 110 Jan | North Butte . .......15| 6%) 6% 7 | 7,345 5% Jan| 8% 
Ser A ist pfdstpd - lye 73 73 73% 76| 73 Apr 8i% Jan Ojibway Mining soecncee . oe 3 3 15 2% Jan 5% Jan 
Ber “B” ist pfdatpd__100) 105 116 116 5| 116 Mar! 129 Jav | Old Dominion Co _..._26 14% 13% 14% 1,455 13 Mar 19% Jan 
Ser C list pref atnpd =o] 100 100 102 240) 100 Apr} 111) Jan | P. C. Pocahontas Co.-_..__ 4 16% 16% 385) 11 Feb); 22 Mar 
Ser D Ist pfd stpd_..100] 143 | 143 144 27; 143. +«Apr| 160 Feb | Quimcy............... 5) 41%| 395, 42%) 4,518) 36% Apr! 50 #£Feb 
Negot receipts 85% paid|____-_- 102 104 35| 102 Apr| 107 Feb | $t Mary’s Mineral Land 25|______ 36 38 350| 34% Jan; 46 Mar 
Boston & Providence..100|_____- 180 180 50| 180 Apr] 199 Jan | Shannon----_......... \ ee 30c 40c 140} 25¢ Feb| 55¢ Mar 
Chic Jct & US Y pfd_.100) 107%! 107% 107% 25| 104 Jan| 107% Feb | Utah Apex Mining--.---- 5 5 5 5 1,136 3% Jan 6% Mar 
Conn & Pass Riv pfd_.100}_____- 101 101 5| 101 Apr} 103 Feb | "tab Metal & Tunnel 1 1% 1% «1% 690} 99¢ Jan 2% Mar 
19% 21 775 19% Apr 27 Feb Victoria Copper Min Co_25 2 2 2 250 1% Jan 2% Jan 
63 «63 35) 63 apr) 72 Jan 
60 60 50| 60 Apr| 70 Jan Bonds— 
45 45 50 45 Apr 564% Jan Amuskeag Mfg 68 1948)... 84 91 $10,000 83% Apr 91 Apr 
69 69 30| 62 jJan| 76 Feb | Chic Jct Ry & US Y 58°40} 99 99 100 10,000} 99 Feb| 101% Jan 
wYNH4&l = At) 90% Awl tex pal _= Boe -1948| 62 | 60x 62 | 2,000| 58 Mar| 80 Feb 
& Hartiora 1 | 94%! 90% 96%} 3,069) 82 Mar| 98% Feb | _, We BOK BD -w~-o~--- ’ 
Norwich & Worc pref__100/____-- 30” 120 E 12 130°" Apr| 133% Jan | FoxNewEngTheatr’ sb s043 97%| 97% 97%; 3,000| 79 Mar) 106% Jan 
Old Colony ......----- oe 120 122 247| 120 Apr| 13934 Feb | Hood Rubber 7s-_---- ee 94 94 2,000; 94 Mar] 96 Jan 
“ennsyivania KR “| 76%4| 75% 76% 651| 724% Mar; 82% Jan Int Sec Corp of Am 58 1947) 88 88 88 3,000} 88 Apr; 904% Feb 
Prov & Worcester.._.- dea 181 181 18) 1 Jan| 185 Feb | K CM &B inc 5s _..1934) 98 98 98%; 8,000) 98 Apr| 99 Jan 
Karstadt (Rud) Inc 68 1943/______ 90% 91 12,000; 87 Mar| 98 Jap 
Miscelianeous— Mass Gas Co 5s_-...1946| 103%| 103% 103%] 2,000) 103% Apr/| 104 Jan 
Air Investors Inc____.___- 18 18 18 10| 18 Mar| 22% Mar | Metropolitan Ice Co 7s '54|...__- 99 99 3,000; 99 Apr} 101 Jan 
Amer Chatillon Corp..-.-}___._- 74 75 135| 71% Apr| 76 Apr | New Eng T & T 5s_..1932) 99%| 99% 100%| 13,000) 99 Apr| 100% Jan 
Amer Cities Pr Lt Corp_..|_____- 65 65 5| 6) Mar| 70 Jan | PC Pocah Co 7s deb- _ 1935} --- -_- lll 115 6,000; 103 Feb| 126 Mar 
Amer. & Gen Sec Corp-_-_ 72%| 72% 72% 329! 70 Apr| 75 Jan | Reliance Managment 58°54) 96 96 974% 8,000) 96 Apr| 101% Feb 
4mer Pneumatic Service 25 3% 3% 43% 972 2% Jan 3% Mar | So Cities Pub Ser 6s..1949)_.___- : 12,000} 99 Apr| 99 Apr 
ected xictcta ad 25/_....-| 20% 21% 645| 15% Jan| 23% Mar Swift & Co 5s........1944| 10144} 101% 101%| 3,000} 100 Mar| 103% Mar 
1st preferred......-.- ag OO 47% 47% 9| 45 Mar| 50 #£Mar | Western Tel & Te) 58.1932) 100 99% 100 13,000} 98% Mar| 100% Feb 
Amer Tel ae ---10v| 222%] 216% 222%] 2,964) 193 Jan 223% Apr Whitenights Inc 64s_1932'_____- 60 60 3,000: 60 Apr’ 80 Jan 
leeds *| 18 17 19%| 1,664, 16% Mar Jan * 
Gisslow Hartt Carves....°| 105% 104% 1054) 248, 96 Jan! 105% Apr ba bar value. 2 Ex-dividend. 
wen wrececccs 93 192} 92% Jan an — 
} 7 | oe ss | 1,390| 6654 Mar] 88% Jan | oy icago Stock Exchange.—Record of transactions at 
Continental Securities Corn] 107%) 107” 107% 140| 105 Feb| 120. Mar al — pr oan as 13 to Apr. 19, both inclusive, 
Credit Alliance Corp cl A- 39 39% 41 1,605, 39% Apr) 47% Jan | compl rom offeial sa ° 
Cork & Seal Co. Lta|___ 16 16 66| 13% Jan| 16% Apr Pp cial sales lists: 
Eastern Manufacturing -.5/___--_- 4 4% 250 2% Jan 4% Apr Friday Sales 
Eastern 88 Lines Inc -- --2b ponswe 10144 104 840; 99 Jan| 108% Feb Last |Week’s Range| for Range Since Jan. 1. 
Pref. 46 45 47 350| 465 Apr| 48 Jan Sale of Prices Week. 
Eastern Utility Tnv ‘Corp... anaes wi 16 16% 215; 12 Jan| 17% Apr Stocks— Par\Price.|\Low. High.\Shares. Low High. 
Geonomy Grocery stores_*|_____- 24 24 110}; 224% Jan} 27 #£4xMar 
Efison Elec Mium 1 3 302 306 518) 280 Jan 1 Jan | Abbott Laboratories com.*| 4144) 39% 41%) 2,100; 39 Mar 41% Apr 
Elec Shareholdings Corp-*} 33%)| 30% 33%] 2,360) 28 Mar 34% Apr | acme Steel Co... -26 89% 100 2,400; 8354 Feb) 100 Apr 
aa 1 100 100 345! 100 Mar! 10044 Mar | Adams (J D) Mfg com ...* bie tan 37% 37% 150| 37% Apr) 43% Feb 
Empi Group Assoc.... - 39% 40% 945| 39% Apr| 49% Jan | Adams Royalty Co com-_.*}|_____- 18% 19 300; 17% Mar) 25 Jan 
Galv-Houston Elec....100 21 21 10; 21 Mar| 27 Jan | Ainsworth Mfg Corp com io 39%| 38% 39%| 8,500) 34% Mar] 42 Mar 
i 100 50 50 50| 650 Apr| 61% Jan | All-Amer Mohawk **A’’..G/_...-- 15% 16% 250| 144% Mar! 39 Jan 
General Alloys Co.._...-_- 15 15 45| 14 Apr} 19 Feb | Allied Motor Lud [ne com- “* 4034| 39 41 6,650| 29% Mar! 57% Feb 
General Public Serv Corp -|___.-- 35 35 100! 27 Jan| 42 Jan SE Be ee 47% 48% 650| 47% Apr| 49 Feb 
Georgian Inc (The) Allied Products *A’’... 69%| 65 72 14,550; 49% Jan; 75 Feb 
Preferred class A_..-- 26; 16 15% 16 370| 15% Apr| 17 Jan | Altorfer Bros, con pfd_._-*|_.._-- 37 40 450| 37 Apr; 53 Jan 
German Credit & Inv Corp American Colortype com -*}-_--_-- 42 42 250| 36% Jan) 49% Feb 
25% ist pref.........-. 17%) 17% 19 365; 17% Apr| 20 Jan | Amer Commw Pow “‘A’’.*|_____- 25 26 400; 22 Jan}; 31 Mar 
Gllebrist Co. - .-- *| 27 26 28%| 2,925) 20 Apr| 33 Jan ee See 8 8 100 8 Jan} 11% Mar 
Ullette Safetv Rasor Co *| 111%) 110 112% 468) 110 Apr| 126% Jan | Amer Pul Serv pref.__10U/__.--- 102 102 50} 99% Jan] 103 Mar 
Greif Bros Coop’ge class A-|___..- 40% 42 140} 39 Jan| 42% Apr | Amer Pub Util Co 
Hathaways Bakeries classA|_----- 43 43% 335| 43 Apr| 47 Jan Participating pref...100)_____- 93% 93% 50| 93 Mar! 96 Jan 
3 > Sips 31 30 31 101| 30 ##Mar; 35% Feb | Amer Radio& Tel StCorp*; 21% 1 22 1,450; 1844 Mar! 37% Mar 
food Rubber.. ----..-- 7 23 21 23% 316; 21 Feb| 26% Mar | AmericanServiceCo,com*| 144; 14% 14%) 1,250) 14% Apr) 16 Feb 
—— OS ee 40 39 40 160; 37 Apr| 524% Jan | Am States Pub Ser Acom.*|__-.-- 26% 27 600; 263% Mar! 29 Jap 
a maerrree 99 99 40! 97 #Apr| 108 Jan | Amer Yvette Co Inc com ¢ *| 21%) 20 21% 450} 20 Apr) 22% Feb 
seni See Inc...... | ae 28% 28% 50| 26% Apr| 33% Jan EE incu dian we 28%| 27 28% 200} 27 Apr| 29% Feb 
Insuranshares Corp clA---| 21%] 21% 22 805| 21% Apr! 22% Apr | Art Metal Wks Inc Com. ° 42 40% 44 3,500} 46 Jan| 67% Feb 
Int But Hole Sew Mach.10; 10%) 10% 10% 20 9% Feb| 10% Mar | Assoc ApparindInccom.*| 54 53% 55 4,300| 4534 Mar) 66% Jan 
incernationa: «om 75 72% 76% 725| 67% Apr| 102% Feb | Assoc investment Co __.*|..---- 54 55% 350; 50 Mar; 60 Feb 
Int Hydro El Syst cl Bc 444%, 444% 45% 104) 43% Mar! 45% Apr | Assuc Tel Util Cocom...*| 27%) 27% 28 300| 27 Feb| 33 Jan 
Kidder Peab accep A pt uu) +904 % 90% 80| 90% Apr| 98% Feb | Atias Stores Corp com.._*)__---- 48% 50 600| 45 Mar| 74% Feb 
Libby McNeill & Libby-10, 13 12% 13% 270; 10% Apr| 13% Jan | Auburo Auto Co com *| 177%| 171% 180 10,550| 121% Jan} 191 Feb 
Loew's Theatres. ------ . es 11 11% 153) 11 Apr; 13 Jan | Automat WasherCo con pf*|-_---.-- 31 31 3 30 Apr) 39% Jae 
a Gas ©Co.100| 16534/\7162 166 15,499; 128% Jan 167 Apr 
. ee iit 79 79 80% 275| 76 Mar} 81 #£=°%Mar | Backstay Welt Cocom-_-_-.*|_..--- 45 45 100} 41 Mar) 52% Jan 
an "Dellitiee Ass com 12 12 12%| 3,401) 12 Apr; 15 Jan | Balaban & Katzvte__.-25)____-- 74% 74% 50| 74% Apr) &x Javu 
Mergenthaler Linotype.100)__-_--- 104% 108 155| 100% Feb| 112% Mar | Gastian-Biessing Co com *}-_-_---- 37 37% 200; 35 Mar) 46% Jap 
Natservicet’o ji... 4% 4 50 4 Apr 6% Jar | Baxte: Laundries IncA .*| 19%) 18% 21 1,700; 15 Apr; 26 Jap 
NelsonC’rp(Herman)trctf5| 2334) 23 23% 150) 2244 Apr! 27  #Feb | Beatrice Creamery com f0)____-- 85 86 650| 78 Mar) 98 Jan 
New Engi Equity Curp... |------ 43 43% 60} 36 Feb| 44% Apr | Sendix Cerr Class B new5) 141 135 146%(|118,700) 96 Mar| 146% Apr 
Preferred | 97 97 5) 92 Jan| 98 Mar | Binks Mfg CoclAconvpf*| 2914) 29 31 2744 Mar| 37% Jan 
New Eng Public Service_-*|___-_-- 96% 97 15| 96 Mar! 99% Feb | #urg-Waroer Corp com 10} 121%) 121 126%) 14,350) 9444 Mar| 162 Jan 
New Engl Pub Serv pr pfd*| 10044) 100% 101 130! 100% Apr; 104% Jan | Borin Vivitone Corp pref *| 3634) 36% 37 700| 29 Mar; 39% Feb 
Sew Eng Tel & Tel... 100; 145 143 145% 1,256) 143 Apr) 156 Feb | #rach & Sons (EJ) com *)/_-.- --- 24 24 150; 23% Mar) 29% Jan 
North Amer Aviation Inc. 16% 15 16% 967| 14% Apr) 19 Jan | Briggs & Stratt ry Ane com. *| 35 34% 35 600; 34% Apr) 36 Apr 
North Texas Elec pref-100| 21%! 20% 25 35| 20% Apr) 35% Jas | Bright Star Elec “* 
Yacific Mille. _ . .100} 36%! 32% 37%! 4,177| 28% Mar) 2745 Apr| Class B.......-....-- *| 13%) 11 13%| 12,450 8 Feb| 14% Mar 
Plant (Thos G), ist pf.100; 18% 18% 18%) 15} 18 Feb; 25 Jan | Brown Fence & Wirecl A_*| 28 26% 29%) 2, 25 Mar! 36% Jar 
Reece But Hole M Co 1} 17%) 17% 17% 50} '7% Mar! 18% Mar a en 27%| 27 29%) 1,5 24 Mar| 37 Jar 
Reliance ManagementCorp;} 2934) 2944 30% 605} 28 Mar; 36% feb | Brown Mfg Co _..-_--.--. 10 47%) 45 48 1,400; 44 Apr| 657 Jar 
Roosevelt Field Inc._-.-.-- 15%! 15% 15% 765; 15% Apr! 19 Mar | Bulova Watch Cocom...*| 29%) 29 29% 250| 28% Mar! 31% Feb 
shawmut Ass'u Con stk.__| 24%| 234% 25 5,730; 23% Jan| 26 Mar $344 preferred........ *| 49%| 49 49% 250; 4834 Mar; 650% Feb 
Ster Sec Corp pf allotctfe__| 31 30% 31% 497; 30% Mar| 37 Jan | Butier Brothers. _--_- 20| 28%! 27% 31%) 20,800| 27% Mar] 45 Jan 
Swift & Co._-_.-_---.- On; 129%) 129% 131 68) 127 Apr) 139% Jan | Campp Wyant&CanFdy* 40 39 40 ,200; 35 Mar) 47 Jap 
Torrington Co-_-.....--- *| 73 72 73 226| 70% Apr| 84 Jan | Canal Constr Co conv pf_*|------ 19% 20 300; 19 Feb) 21% Jan 
Tower Mfg --------| 12%) 12% 133%] 9,410) 8 Jan 17% Feb | Castile & Co(AM)couom..luv) 70 70 73%| 1,800) 66 Mar| 79% Jan 
Traveler Shoe Co.._-.._- 22 22 22 125) 18% Jan| 24% Feb | “eCo Mfg Co Ine com -.*|------ 494% 50% 500! 4334 Mar) 86% Feb 
Tri-Continental Corp-.-.-.- 33 33 34 270, 29% Jan) 35% Apr | Cent Dairy Prod CorpA pf*|------ 23 23 100} 22 Apr| 43% Feb 
DEE, oc ctdinacwndme « 104 104 104 320) 104 Apr! 106 Feb entrai 11) Pub Serv oref_®|__---- 95% 97% 300) 04 Mar| 98 Jao 
Onion Twist Drill _ 3 ae 36 37 320) 25 Mar! 37% Mar | Central Ind Power pfd.100| 95 95 95 50; 92 Mar| 95% Jan 
Cateas Shoe Mach Corp -: 25| 72%| 72 73%| 2,027) 72 Apr| 87 Jan | Cent Pub Ser (Del) ----- 4° Lea 354% 35% 150} 24 Jan| 38% Mar 
™ aes sis 31 31 342) 31 Jan| 314% Jap Class *A’’._. ---%| 44% 4 4444) 1,550) 35 Jan) 44% Mar 
© §-Brit Int $3 pfd______- 41 | 241 41%) 137| 39 Jan| 41% Apr | CentraiS W Uti! Pref _-*| 9834, 97% 98% 500} 94 Jan| vs% Jan 
O 8 & Int'l Sec Corp 41% 41% 42% 760| 413% Apr) 44 Apr CRORE Ss st ceo *| 80 75 80 600| 70% Mar| 90 Jan 
Otility Equities Corp pref_| 10044| 100 102% 670, 100 Jarc| 111% Mar Prior lien. pref.......- a) CO 102% 103% 350; 160 Jab) 103% Apr 
Venezuelan Mx Ol! Corp 10) 68 66 68 1,210; 66 Feb| 77% Jan | Chain Belt Cucom _....%| 47 47 47 250) 47 Apr| 659% Jap 
Waldorf System Inc_---- *| 26%!) 24 26% 875) 22% Mar! 26 Jan | Cherry Burrell Corp com-°*| ------ 50 = «50 100; 50 Jan) 68% Jan 
Waltham Watch pref-_- aed nah are ae 84% 50 4 Chic City & C Ry par sh_.*| 2%| 2% 2% 300 1% Jap 3% Mar 
Preferred.---...----- °| 23 | 
a Chicago Corp com....... % 
Warren Bros _....--- 60)----.- 139 140 | 35| 139 = Apr| 164% Jan OMNES. - 522-60 -ccees | 66%) 66% +350) 7544 Feb 
2d preferred___.----- oa 50% 50% 25, 50% Apr; 53 Mar | Chicago Elec Mig A____- Wiizerst Se 12 150; 12 Apr; 15 Jan 
Whitenights, Inc _._--.-- 9% 9 10 | 125} 7 Apr| 17% Jao | ChicNS& Milw i 15% 15% 58| 13% Jan} 21 Feb 
| | Chic Rys part ctf ser 1_100/------ 22% 22% 50; 17 Jan| 23 Mar 
Minine— Part ctfs series 2_--_- 100 3% 3% 3%!) 100} 2% Jan 7 #=Mar 
Adventure Cons Cop...25| 45¢ | 40e¢ 45¢ | 200) 25c¢ Jan; 50c Mar | City Radio Stores com__-* ------ | 25 2644; 200) 25 Apr| 31 Feb 
CousMmcu .2o} 1%) 1% 41% 615) 1 Jan} 2 Feb | Club Alum Uten C: 29 26% 30 | 9,200) 26% Mar) 34% Feb 
Arisona om mercial A) 334 | 3% 4 | 2,055) 3% Apr 5% Jan | Coleman Lamp & St com _ “4| et 70 71 4\ 600, 70 Apr; 80 Feb 
Arnold Mining Co------ tt 55c 55c | 200, 50c Apr) 55¢ Apr | Commonweusith Edisoa_100) 237 | 237 241 | 741) 209 Jan| 252 Mar 
Bingham Mines--__....- 10} 55 55 55% 150} 50% Jan 58 Apr | Commonw Uti! Corp B_.*| 40 | 40 41 | 650, 35 Jan| 43% Jan 
Calumet & Heria | 46%| 445 8: Community Tel Cocum pt® 28%' 27 28 34' 500! 27 Apr 35% Feb 
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Friday Sates Friday ; Saves 
Last [West Range whee Range Since Jan. 1. Last Wome Range ee Range Since Jan. 1. 
of Prices. ° of Prices. ; 

Stocks (Continued) Par | Price. wen Hh.| Shares. Low. Awa Stocks (Concluded) Par\Price.|\Low. Htgh.| Shares. Low. High. 
Cons Serv Co(The) ctf dep) 35 | 35 35 1,900; 35 Mar| 35 Mar | 4%angamo Electric Co....*| 37 36 37 1,200; 35% Jan) 46% Jap 
Construction Material_..*| 32%); 32 33 1,100; 27 Mar| 38 Feb | Sheffield Steel com ------ *| 70 68% 71 250; 58% Apr, 90 Jan 

PORE, iivncs ctttiicos * 46 | 45% 47%) 65,250; 43% Mar!) 55 Feb | Signode Steel Strap Co— 

Consumers Co commopn-__6 8%| 8 8%! 1,050 7 Mar| 13% Jap oo Pere reS 30| 27%! 26% 27% 300| 26% Apr| 32% Jan 
Crane Co, common... .--. 25, 46 | 46 46 |. 750; 46 Jan; 48% Mar Purchase warrants. --- - 2% 2% 2% 50; 2 Mar, 4% Jan 

PDs wédesccss | ae 127 i 100} 112 Apr} 119 Jan | Sonatron Tube Cocom_._*| 33%) 32% 36%/ 41,200| 27% Mar) 44% Feb 
Curtis Mig Co.....--...- ’’ PEs | 30% 32 150} 30 Mar| 37 Jan | 80 Colo Pow El A com.25|--..-- 23% 24 250| 23 Mar! 26% Feb 
Davis Indus Inc “A”_.--*/.----- | 10 11%] 1,200} 7% Mar| 17% Jan | Southwest Gas & El Co— 

Decker (Alf) & Cohn, Inc.*| 17 17 18% 700| 17 Apr| 27 Jan 7% preferred..-..... 100 98 98 98 100; 98 Mar; 101 Jan 
De Mets, Inc, prefw w___*!..---- 32 32 50; 30 Apr| 37% Feb | Southwest Lt & Pow pfd_. 93 91 93 383| 87% Jan!) ¥5 Apr 
Dexter Co (The) com_...*| 19% 18% 19% 400 18 Apr| 22% Mar | Standard Dredge conv pts *| 33 31% 33%) 2,850) 28 Mar; 41 Feb 
Eddy Paper Corp (The).*| 25% 25 25% 600| 24% Jan; 28 Jan ae 29%| 28% 31%| 5,550) 26 Mar| 39% Mar 
El Househela Util Corp.10; 42%, 42 43%| 4,350; 30 Jan; 49 Mar | Standard Pub Service ae 28%! 25 28 150} 25 Apr| 33% Feb 
Elec Research Lab Inc... .* 11% 9% 12%) 7,850 7 Mar; 22% Jan | Stetnite Radio Co...-.-.-- *| 34%! 32% 35%) 9,150) 25 Mar! 49 Jap 
Empire G & F Co 6% pfi100'___--- 91% 91% 150} 91% Apr| 96% Jan | Sterling Motor, pref_._-30/..-.-- 30% 32 650; 30 Mar; 36 Feb 
6% % preferred... i Ae | 98% 93% 350| 93% Apr| 97 Jan | Storkline Fur conv pret.25)..---- 24 24% 200; 23 Mar; 30 Jab 
7% preferred -100; 97 | 97 97 70; 95% Mar| 98% Mar | Studebaker Mail Or com. 6 19 17% 19 1,500! 13% Jan} 22 Feb 
Emp Pub Service A....-.-- 26 | 25 26% 1,000; 25 Apr 26% Apr Ce Me bee send 26 24% 28 1,800; 24 Apr| 30 Jab 
Federated Public’ns $2 pf */..._-- | 26 25 50! 25 Jan} 28% Mar | Super Maid Corp com____* 644%; 60% 64%; 1,350) 50 Mar; 74 Jan 
Fits Simmons & Connei Dk) Sutherland Paper Cocom10/.._--- 14% 15 100 14% Mar| 21 Jan 

& Dredge Cocom-..-..- S\een---| 57 60 150; 57 Apr; 83% Feb | Swift & Co........--. 100; 130 130 131 1,050} 129 Mar; 140 Jan 
Foote Bi0eG & M Co 5| 23%| 23% 25 900) 22 Mar; 30 Jan | Swift International.....15) 33 33 33% 800! 30% Mar! 37% Jan 
Foote-Burt Co (The) com *| 50 | 48 51 2,700, 47 Mar; 53 Mar | Tenn Prod Corp, com_.._*}| 25 25 2544 1,850} 21 Feb| 28% Jan 
Gen Spring Bumper A- | 66 | 46 57% 18,970) 38% Mar!) 57% Apr | Thompson (J R) com.._25|..---- 47 47 150} 45% Apr! 62 Jab 

GE Dib annddaendnawe 56 45% 56%) 11,750) 37% Mar| 56% Apr | Time-O-St Controls “A’’_*| 30 29% 30 850! 26 Mar| 39% Jan 
Gerlach Barklow com -._*|------ 19 20 500; 19 Apri 26 Feb | 12th St Store (The) pfda*) 22%; 22% 23 100; 22 Mar; 26 Jan 

0 eae ag POP TTT. 26 27 500} 24 Mar; 30 Feb 
GleanerComBarves'rCorp*; 99 99 99 100} 90 Mar| 125 Jan | United Chemicals Inc pf.*|___-_-- 46% 48 100; 45 Mar| 60% Mar 
Godchaux Sugar, Inc,c]B*| 27%! 26% 27% 500; 24 Jan} 38 Feb | Unit Corp of Am pref....*| 27%) 27 29 1,400} 23 Mar| 37% Jan 
Goldblatt Bros Ine com-_*|-~-- -- 28 29 oom 28 Mar| 36 Jan | United Dry Dks, Incecom-*|_-.---- 15% 16% 750; 15% Apr; 23 Jan 
Great Lakes Aircraft A..*| 23%) 21 23%| 17,250| 15% Mar| 32 Jan | United Gas Co com _..-. 30%| 29% 31 2,250! 25 Apr| 39% Jap 
Great Lakes D & D____100/|-.----- 210 210 10; 1 Apr] 275 Feb | Un Repro Corp part pf A- ° 31%} 23 32 2,000; 23 Apr! 42% Jap 
Greif Bros Cooper Acom_*| 42 41% 42 200! 39% Feb| 42% Mar } U8 Gypsum. _._...-.-.. 20 60 61 2,150; 55 Mar| 72% Jan 
Grigeby-Grunow Go I ee 44 46 1,050; 42 Mar| 53 Feb 

Common (new)...-.-- 133 128 138 ,850| 123 Apr| 179% Mar ee 125 125 100) 125 Apr| 130 Jan 
Gnd Grip Sh Co, Inc com *}_.._-.- 37 38 a 3544 Feb| 42% Mar . 4 a "y= af 1736 s ago rH = Fa ped 

Radio ‘elev com ._* A an 
Mall Printing Co com__.10!} 26 25% 26% 600; 23 Mar! 35% Jan | Utah Radio Products com*|.._--- 21 23 3,300; 18 Mar| 56 Jan 
Hart-Carter Co conv pi__*)|..---- 26% 27% 750| 24 Mar| 34% Jan Ut & Ind Corp. com--.-.-- | 22% 21% 22%) 20,050) 20% Feb 31 Feb 
Hormel & Co(Geo) com A *|_____- 48 50 1,2 50) 33% Jan} 57% Feb oO eee *| 27% 26% 27% 9,200; 25 Feb; 31 Feb 
Houdaille-Hershey Corp A* *| 44%! 43% 46%! 8,050) 34 Mar| 59% Feb | VanSicklen Corp partclA*| 29%| 29% 30 400; 29 Mar| 36% Jap 

RD WIS os atbikis eins eee 44% 43 46%) 11, 150} 304% Mar) 59 Feb | VYorclone Corp part pref._.*| 4434) 44% 45 250} 37 Mar; 57% Jap 
Illinois Brick Co____--.- 25 33 33 33 650' 32% Apri 41 Jan 
Inland Wi & Cable ccm._10/} 80 79% 80 950, 70% Mar) 86 Mar | Wahl Cocom.-_--_._..- *| 19 19 20 500} 19 Apr} 27 Jap 
Insull Util Invest Inc....*| 42 41% 43%) 4,450) 30 Jan) 53 Feb | Warchel Corporation....*| 2244; 19 23 1,400} 16% Apr| 26 Jan 

$5% prior preferred...*| 208 206 210 662) 125 Jan| 250 Feb tr *; 30 29 30 850| 28% Mar) 36 Jan 
Internat Pwr Co Ltd com *|_.__-- 27% 27% 50| 27% Mar| 31 Jan | Waukesha Motor Co com */_._-.-- 165 165 150} 165 Feb! 210 Mar 
{ron Fireman MtgCovte*) 314%) 28% 32 27,250 jan} 34% Feb | Wayne Pump Co 
Jackson Motor Shaft Co_.*/_.--_-- 28 29%| 2,800) 25 Apr} 40% Feb Convertible preferred._*|_----- 35 36% 150} 35 Mar| 46 Jan 
Jefferson Electric Co com *! 55%) 50% 55%| 3,300) 45% Jan} 59 Mar | Wextark Rad StsInc,com*| 45%) 43% 47 3,650! 38 Jan) 65% Jap 
Kalamazoo Stove com_._* 100s «106 1,150; 95 Mar| 131 Jan | Western Con Util Inc A_.*/...__- 24 24% 200| 23% Mar| 24% Apr 
Kellogg Switchbd com__10; 16%) 13 17%/| 19,500; 10% Mar! 19% Jan | West Pow Lt&Tel lst pfA*; 34 31% 34 2,250; 31% Apr! 35% Jan 

eee 100} 71 70% 71 130; 69 Mar; 74 Jan | White Star Ref’g Co com.*|..-_-. 45% 46% 300; 43 Mar; 61 Mar 
Ken-Rad Tube&Lp A com* 25 23% 25%) 10,200; 20 Mar; 42 Feb | Wiebolat Stores, Inc_-_--- 43%) 43% 45% 350} 43144 Apr| 657 Jan 
Keystone St & Wi com. 45 44 45 500} 40 Mar; 58 Jan | Williams Oll-O-Matic coma 2445) 24 243%) 1,405) 20 Jan| 2934 Jas 
Kirsch Co conv pref. -....*/------ 26% 27%! 41,050} 26% Apr| 32 Jan | Winton Engine con pref__*| 79 77 81%} 4,600) 57 Mar| 04 Jan 
La Salle Ext Univ com-_-_ io aren 37% 37% 100 3% apr 5 Jan | Wolverine Portl Cement_10 6% 6% 6% 1 6 Jan 8 Feb 
Lane Drug com vt ¢____. | oe oe 18 18% 550} 17 4Mar| 29% Jan | Woodruff & Edwards ine 

Cum preferred... ..... 4 eee 234% 24 150} 20 Mar| 32 Jan Pattie ces A... 1.-%).-..-- 22 22 200; 22 Apr| 28% Jan 
Leath & Cocom.-__.___-- *| 18 18 18 350; 17 Jan| 25% Mar | Yates-Amer Mach part pf*| 30 29% 3244| 44,200| 21% Mar, 32% Apr 

Cumulative preferred _ .*|------ 40 41 100) 40 Apr| 46 Jan | Yellow Cab Co Ine (Chic) *| 33 32% 3334) 1,550) 3034 Mar; 35 Jar 

beline » ea 6% 6% 7 150 5 Mar 11% Mar | Zenith Radio Corp com_.*| 46%) 40 47}4| 24,050; 3334 Mar) 6234 Feb 
Libby McNeill & Libby_10| 12 12 13%| 3,700; 11 Mar| 15% Jan 

y Light com_.__. 10 54 5 5%] 1,100 3% Jan 6 Apr Bonds— 
Lion O11] Ref Co com____. . 4% 381% 36%) 21,100); 23 Mar} 36% Apr | Chic City & Con Rys 7 2 oe 74 75\%| 35,000) 65 Jan| 75% Apr 
Loudon Packing Co___._- 6 ee 40% 42 150} 40% Apr} 60 Feb | Chic City Rys 5s__.-- 1927 83% 834%} 2,000) 81% Feb} 85 Jan 
Lynch Giass Maeh Co___*}------ 26 27%} 1,950; 20 Mar; 30 Jas | Chicago Rys 5s8_____- 1927 82 834%| 17,000) 78 Feb| 88% Mar 
McQuay-Norrisa Mfg_____ *| 63 62 63 300| 57% Jan} 65 Jan Certificates of deposit --- 81 81%| 9,000! 77% Mar| 83% Jan 
Mapes Cons Mfg Co com_*|----_-- 38 39 300; 37 Mar; 42 Jan Purchase money 5s_1927 53% 55 3,500; 44 Jan} 55 Apr 
Mark Bros’ Theatres pref *| 23 22 23% 850} 18 Apr| 83% Jan CRONE Bo ccsnconn 1927 70% 71 3,000; 60 Feb; 71 Apr 
Materia! Serv Corp com 10 35 35 35 100} 33 Mar| 42% Jan Se series B_......_- _ 53 57 42,000} 41% Feb} 57 Apr 
Meadow Mfg Co com. _-_- 16%| 16 18 2,750} 144% Jan| 29% Feb | El Paso6}4s_--.-.--- 943 99 101 8,000! 98% Jan; 103 Apr 
Mer & Mire Sec— Insull Util Inv 58 A- “1949 a 210 220 2,000; 140 Jan| 251 Feb 

Part preferred - _. _. ~~ 25| 26 25% 27 550; 24 Mar; 32 Jan | Nat Prop 5%s-_-.----- 1949}....-- 99% 99%| 29,000; 99% Apr) 99% Apr 
Metro Ind Co ctfs of dep_*/------ 100 100% 350| 100 Mar| 106 Jan | Northwest Elev 5s__..1941/...--- 8434 85 9,000! 83% Apr) 96 Feb 
Midland Steel Prod com__*}---_-~-- 100 100 250} 98 Feb; 108 Jan | Public Serv Co 54s B_1964/}-..-.--. = 103 4 1,000 103% Apr) 1033 Apr 
Middie West Utilities.._.*| 16634| 165% 167 1,750} 161 Mar} 190 Jan | Wrought Iron of Am6 %s'38'___-_-- 2,000 Apr! 103 Feb 

TS 6 cnn cn caliOlannnce 116% 118 450| 1164 Mar! 122 Feb * 

+4 cum preterred - te a 98 4 99 450| 98 Jan| 103% Feb No par value. 

cum prior lien pref__*/------ 101% 101 200; 90 Jan| 104 z 
Midland Util i ae te te ait at Philedelohie Stock Exchange, April 13 to April 19, on 
peter: Men.........100)..2..- M 2 r 
Miller & Hart. Ino.conv pt "|" 4834| 4635 48%| 4001 46 mior| 22 Jan | inclusive, compiled from official sales lists: 
Minneap Honey well Mag. *i..s...- 65 66 %4 450| 65% Jan) 71 Mar Friday) Sales 
MO-Kan Pipe Line com..*| 32)4| 3136 3244| 1,650) 22% Jan| 3934 Mar Last |Week’s Range| for Range Since Jan. 1. 
Modine Mfg com________ af 57 59 1,000; 48 ar, 68 Feb Sale of Prices. Week. 
cee | eel ot: eid etl to ee Stocks— Par.|Price.|Low. High.|Shares.| Low. | High. 
screenees 4 ’ an } 
Monighan Mig Corp A___*/|------ 28% 28 100; 27 Mar; 35 * 1 1 
Monsanto Chem Works..*| 125 | 111. 126° | 3,250| 104 Jan| 130 Mar Smatiean bailing nel gg 60*| “100; 54 ADE 60 Ave 
ee Chem com s-20--8 ------ a ii pe = % oo 206 Jan | American Stores___-.--- *| 81%] 77 82 | 11,800} 77 Apr 97 Jan 
Morgan Lithograph com_*|------ 28 8014 450} 25 Mar 56% te > geal tel he teat aah oneteae tas rt 3 300 iso pr rt] yo" 
Morrell & Co Ine. _______ ~. 5934 300] 58% Apr| 663 Feb | Bankers Securities com-...|......| 145 146 '250| 75 Feb| 220 Jan 
Migacis Gewr class “A”...°| 2896) 33 24 2,950| 18 Mar; 31 Jan|  Preferred__.....__-_- 50| 5714| 55% 59 | 5,735] 54% April 63% Jan 
aanibenen a 18 17 18 2,350} 15 Mar; 30 Jap | Bell Tel Co of Pa pref__100) 11434 116% 115% 535) 114% Aprf = Jan 

Cenvertible ciass A_...*| 27%| 27 29 1,100] 23% Mar| 36% Jan Buda (e Gy Mfg Co_.--- *| 50, 39 % si 50 400 gare re 66% Mar 

eee ee cn cems|-~cx--| $2 6236] (1.000 60° Mar| 763 Feb rred_.-...........| 85%| 8334 86 | 1.955] 5634 Jan| 88. Mar 
D ’ T" J 
as Mies Power A pars. ...°/-...-- 31 32 900 37 eb . - Budd Whe ee 89 80 92 j 34 Jan} 108% Mar 
Fry neal sar com...10} 3% 3% 3%| 2,350 3 Mar 5% Jan Cambria Iron___..-.--- a 40 40% 140} 3934 Mar = oA _ 

Common-----....----*|----.-| 25% 25%| | 50] 25 Feb] 2934 Feb Conteal Propertion com ecz-| 10%] 1034 10%¢| 7.670| 73 Mar| 11” Mar 
Nat Standard eom_-___--*|---.-- 45 46 | ‘60/39 Mar| 66° Feb | Goompanions Ease Clon. | 7ax¢ 7s | 2'300| “23 Apr| 4 Feb 
Robblitt Sparks Ind com.2| 39 | 39 40%| 700/ 32% Mar| 50 Feb | Elec Storage Battery ---100|-—___- 81% 8254| _'278| 79% Mar| 92% Feb 
Norsk Amer G emda 3 | 2 450 20 Mar| 26 Feb General Asphalt..7~2-- 10) 9%) 33 7a"| “2s! 78° Apr] 78 Apr 

orth & Co, com -*|--...- 38 Apr| 48 Feb | Horn & Hard’t(Phila)com *|..----| 21544 215% 10| 21534 Apr| 233 Feb 
Northwest Util 1% pref ido a 97 100 275) 93 Feb; 102% Jan Hora & Hardt oN Y) com *}__-__- 55% 44, " = = -_ i yo 
Ontario Mfg Co com_.__. «| 31 31K 31 nsurance Co of N A....10) 80% 4 4 , ar an 
Oshkosh Overall Co com_.* 12” iz” 284 300 22 i iss Mar Lehigh Coal & me sa 158” a 1500 146 ae 169 — 

Convertible preferred..*| 24 24 «24 350| 23% Mar) 27 Mar | Manufact C > i... 8 65 6534 66% | 1,100] 59 Feb| 71 Jan 
PacPub Ser Cocl*‘A” com*| 24 234% 24 1,790} 21% Feb| 245 Mar sdaumines — Setter "3h - 1% 1%] ‘200 Jan} 3 Mar 
Parker Pen (The) Cocomi0| 4534) 45 47 350| 44° Apr| 57 Jan | Mark (Louis) Shoes Inc..*|-....- 2° 2 | 100; 2 Feb] 3% Jan 
Penn Gas & Eleo A com_-*| 21%4| 2154 21%|  500/ 20% Feb| 24% Feb Northern Liberty Cas. -2.|-2-.-| 38 38 100} 38 Apr| 38 Apr 
Perfect Circle (The) Co..* 50” a7 50” 960 “" _ bo 5a North East Power Co....*/|--.--- 45 47%| 4,350) 40 Mar| 57% Jan 
Pines Winterfrent A com_65|--~---- 175 176 400 

Common new.......... 69 66 69 500 iS re rt aa —_ wie arn Tig aml gl 1493 a 4 so0 138 Web 135 ae 

Rights. ~---.-—-------- 110 | 108 110 600] 108 Apri 110 Apr | Penmevivania Re SOl_ 75% 764| 11,100] 73 Mar| 82% Jan 
Fotier Go (The) coma -—-s S| a Bs 6 22}4 Mar) 34 Mar | Pennsylvania Salt Mtg-_50|------ 94 94 200} 92 Mar| 9734 Jan 

----- | ae . oa ooo ar} 4034 Jan | Phila Dairy Prod pref.....|.-----| 90 90% 195, 90 Mar) 9334 Jan 
Process Corp com -..... % Mar) 33 Jan | Phila Electric of Pa_._--25| 88}4| 8234 88%| 700) 81} Apr) 95 Feb 
Pub | Serv of Nor I comi00 B-ssn-- 248 4 10; 205 Jan| 245 Feb | Phila Elec Pow pref_-_-- 25| 33 33% 33%| 4,300) 33 Apr) 34% Mar 

6% co ee epaegane — | lisse ert os tix Jen 245 Feb | Philadelphia Inquirer_---- 4235] 4134 4234) 2,800; 41 Apr $4. Mar 
Q-R-S-De Vry Corp (The) 4 Jan) 125% Jan int. k , as ae 52 «52 900} 52 Mar) 52% Mar 

a 140 142 onal oa ss Phila Rapid Transit....50) 50 50 51%] 2,155) 50 Mar) 54 Feb 

ee 3% 3% iaal $36. An 164 += Feb 7%_preterred__.._..- 50] 4934| 4934 4954) 2,320) 49%4 Apr; 514 Mar 

et a ee 100 Pi ‘ane au — Philadelphia Traction...50) 5134) 51% 51% 800 = fe —_ an =~ 
Quaker Oats Gocom-----3|.-°-.| s10_313%4|  "as| 300 Abr| a6”? AEE | pineritentes——e--—m-sal-n-gin| 40x 48 | Ba) AO iO Oc Ten 

Raytheon Mfg Co_.-_- ~~~ *| 68 | 66% 703s| 4,600] 53 Mar| 74% M nsurance: 222210] 7454| 7434 76 | 1,300] 69% Feb| 84% J 
Reliance Mig com iol 25%| 22% 26 5'700| 20 44 Mar | Reliance Insurance. --_- 10} 74%] 7434 76 1,300} 69% Fe 4 Jan 
Ross Gear & Tool com__.*| 48 48 50 2501 4 Mar} 30% Jan | Shreve El Dorado Pipe L 25 241%4| 24% 24% 100} 21% Apr} 26 Jan 
Ruud Mfg Co, com__.__.* 41 41 300 ry Fa r+ — Scott Paper Co......... 32 2 se 33 3,660 7 — 5856 Ka 
Sell m & Son Inc com..%| 3935; 3934 4034; 900; 88 Jan a” Feb ose” Pred tio i ne if0" 150 173] 100 Jan} 110 Feb 
ly Frocks, Inc, com... 29 28 30 1,550} 28 Mar; 31% Mar | Stanley Co of America.__*|__.._- 17 184! 13,100! 11% Febl_ 18 Apr 
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Range Since Jan. 1. 





Stocks (Concluded) Par. 


High. 





Telephone Security Corp-- 
Tono-Belmont Devel-.-.--1 
Tonopah Mining 





United Corp temp ctfs...- 

Temp ctfs preference - - - 
United Gas Improvem't.50 
United Lt & Pr A com._.-.* 
U 8 Dairy Prod class A..* 
Victory Insurance Co-.--10 
West Jersey & Seash RR 50 





Elec & Seas tr ctfs 43 45 | 
Certificates of deposit 
Lake Sup Corp 5s stamped - 
Lehigh C & N cons 4%s '54) 
Phila Electric (Pa)— | 
lst lien & ref 5s. .--1960) 











ist lien & ref 5%s_.1947 
Ist lien & ref 5%s-- : 
(Phila Elec Pow Co 5s °72) 
Strawbridge & Cloth 5s ‘48! 
















Feb 
Jan 
Jan 
Jan 
Apr 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 


Jan 
Jan 
Mar 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 





* No par value. 

Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange, April 13 to April 19, both inelu- 
sive, compiled from official sales lists: 


of transactions at 





Range Since Jan. 1. 





Sale 
Par| |Price. a 


High. 





tl Coast an a --50| 
Balt Comm’! Bank - 
B Baltimore Trust Co 


Benesch (1) & Sons new w i) 
Black & Decker com 
‘entra! Fire Insurance-- io} 
CY Tritton. -.cos 50 
‘hes & Po Tel of Balt pf100 
ommercial Credit pfd- 


om Credit of N O pref__- 
onsol Gas E L & Power.* 
6% preferred ser D..100 
% preferred ser A--100 
onsolidation Coal. .-..100 


5 lion Tire & Rubber_-.-.-* 


Serip 
‘ ultable Trust Co.....25 
delity & Deposit 
d & Guaranty Fire 
nance Co of America A-_* 
” 
mance Service com A-.-.10 
st Nat Bank W I 
Hendler Creamery 
Houston Oil pref v t ctfs100 
frs Finance com v t_-.-25 
lst preferred _...--.--- 25 





Maryland Casualty Co- -25 
aryland Mtge com 


aryland & Penn RR--1 
erch & Miners Transp --* 


onon W Penn PS pref-25 
t Ver-Wood Mills v t 100 
100 





at Bank of Baltimore_100 
ational Sash Weight pref- 
ew Amsterdam Cas Co 10 


Penna Water & Power---* 
Roland Pk H’l'd ist pfd 100 
outhern Bank Sec Corp--- 





tandard Gas common-__- 
tand Gas Equip pf w w 100 
Jn Porto Rican Sug com-_* 


Nnited Rys & Electric--- 
1 S Fidelity & Guar new-- 
D S Fid & Guar Co Fire wi 
Vash Balt & Annapolis- z 








ed 
Vest Md Dairy Inc coma. 








Vestern Nat Bank 


altimore City Bonds— 
961 






labama C. & I. 5s...1933 
lack & Decker 6 4s-..1937 
onsolidated Gas a. 


onsolG EL &P 





1965 
airmont Coal Ist 56..1931 
a Cara & Nor Ist 5s 


endler Creamery 68.1946 
ouston Oil 544 % notes ’38 
ixon Nitration 6 %s-.1937 
orth Ave Market 68.1940 
dential Refin 6 4s_1943 
Louis Chain Stores 6s--- 
andura Co Ine 1st 6s. rte 


pu he hte Sec 57771938 
nited Ry & E |1st 4s- on 


Nee Re 
bt WO NOON OrS Orr 


- 








— 


ash Balt & Annap 5s 1941) 
ash Consol Title 6% 1951 














83883838858 


— 


49% Apr 


Feb 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


Apr 
Feb 
Feb 
Feb 
Jan 
Apr 
Apr 
Apr 
Mar 
Jan 
Apr 
Jan 
Feb 
Feb 
Feb 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Feb 
Apr 
Jan 
Feb 
Mar 
Jan 


Feb 
Jan 
Apr 
Apr 
Jan 
Feb 
Feb 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 


% Mar 


Jan 
Feb 
Jan 
Feb 
Feb 


Jan 





* No par value. 





Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, April 13 to April 19, both 
inclusive, compiled from official sales lists: 
































Week's Range Range Since Jan. 1. 
Sale of Prices 
Stocks— Par|Price.|Low. Htgh High. 
Ge BOO Ac nnncocwns * 18% 19 Feb 

Am Laund Mach com...25 8215 90 Mar Tan 
American Products com_.* 26 26 Mar Jan 
errr * 25% 25% Mar Jan 
Amer Rolling Mill com_.25 106% 113 Mar Apr 
Am Seeding Mach com__50 15 21% Mar Apr 
ko a 100 40 60 Jan Apr 
Am Thermos Bottle A_._.* 17 17 Jan Jan 
ae 50 47 47% Jan Jan 
BE Cs cn tadnn dye 48 531% Mar Apr 
Baldwin new pref_..__- 100 100 «104 Apr Jan 
Buckeye Incubator...... * 19 24 Jan Mar 
Carey (Philip) com_...100 332 32 Jan Mar 
Cent Ware & Refrig A_.20 1% 1% Apr Apr 
Champ Coat Pap spl pf_100 106 §106 Mar Jan 
Champ Fibre pref.__.- 100 108 108 Apr Mar 
Churngold Corp._..-...- 27 29 Mar Jan 
Cincinnati Ball Crank... 34% 37 Jan Jan 
Cincinnati Car B......... 3 4 Apr Apr 
DIG éktenecthaane 15 15 Apr Apr 
CNO&T Ppref.....-. 100 112 112 Apr Jan 
Cin Gas & Elec pref_...100 96% 97% Apr Jan 
CN &CLt & Trac com.100 95 Apr Jan 
gg, re 100 7 74 Apr Feb 
Cin Street Ry .......... 50 49% 50 Mar Jan 
Cn Gt Oe LOR wn aswaen 50 119 120 Jan Jan 
Cin Union Stock Yards- 100 36 37% Jan Jan 
City Ice & Fuel_........ 53% 53% Apr Jan 
UY, | eee * 31 31 Feb Feb 
Cooper Corp new pref_.100 68 70 Jan Jan 
Crosley Radio A.......-. * 107. 107 Feb Feb 
Crown Overall pref. ...100 106% 106% Feb Feb 
BE Is 0 stick wn dees 6 27% Apr Mar 
Dow Drug com....... 100 30% 30% Mar Jan 
Eagle-Picher Lead com..20 18% 18% Mar Jan 
Early & Daniel pref_...100 07 107 Mar Feb 
Fenton United com-_-_..100 185 185 Jan Mar 
Fifth-Third-Union Tr_.100 335 335 Mar Mar 
Fleischmann pref... 100} 122% 122% Mar Jan 
Formica Insulation_....- * 38% 39% Jan Mar 
IIIS «5 che ets tee enna 25% 25% Jan Apr 
French-Bauer (undep.)-..* 15% 15% Apr Feb 
Gibson Art common_-._-- * 49 Jan Feb 
Globe-Wernicke pref_..100 92% 92% Feb Jan 
Goldsmith Sons....-...-. * 28 29 Jan Jan 
Gruen Watch com_____-- * 53 55% Jan Feb 
Hatfield-Campbell com..° 13 13 Jan Feb 
eee 62 63% Apr Feb 
Int Printing Ink pref__- io 100 =103 Apr Feb 
Julian Kokenge.-.....--. 26% 28% Mar Jan 
Kahn Ist preferred__..100 98% 98% Apr Mar 
Participating ........ 40 374% 37% Jan Jan 
Kodel Elec & Mfg A...-- 1 22 Jan Feb 
oe ee io 90 92% Mar Jan 
Manischewitz common-.100 35% 35% Jan Feb 
McLaren Cons A..--....- * 20% 21 Jan Apr 
c'est * 7 67 Mar Jan 
Meteor Motor.........- * 24 24 Mar Jan 
Moors Coney A......--- * 29% 30 Apr Mar 
LEE ee a aS * 7% 1h Apr Mar 
0 100 161 161 Jan Jan 
Nat Recording Pump.-.-_* 29 29 Apr Feb 
Ohio Bell Tel pref... 0 113 113 Apr Jan 
Ohio Shares pref_._..- 102 102 Apr Feb 
Paragon Refining B- 244% 24% Jan Mar 
ON 223% 23% Jan Mar 
Pearl-Market--...---- 0 550 Jan Feb 
Procter & Gamble com-_ ae 348 350 Jan Feb 
5% preferred......- 100 102% 103 Feb Mar 
Pure Oil common._...-_-- 25 6 26 Apr Apr 
6% preferred__...-- 100 99% 100% Apr Jan 
Putnam Candy com..-.-- * 10 10 Jan Jan 
Rapid Electrotype-----.-- * 63 63% Feb Mar 
Richardson com new.-.---- 49 49 Apr Mar 
United Milk Crate A..-.-- * 29 29 Apr Jan 
U S Playing Card_.-.-- 10 100% 103 Apr Jan 
U 8 Print & Litho com_100 98 98% Jan Feb 
aaa 100 100% 100% Apr Mar 
U S Shoe common..--.-.--- * 6 7 Feb Jan 
Whitaker Paper pref_._100 104% 105% Jan Jan 





* No par value. 


Cleveland Stock Exchange.—Record 
Cleveland Stock Exchange, April 13 to 
elusive, compiled from official sales lists: 


of transactions at 
April 19, both in- 





























Week's Range Range Since Jan. 1. 
of Prices 

Stocks— Par Low. High Low. High. 
Aetna Rubber com..-.-.-- * 18 18 Mar Jan 
Allen Industries com-.-...- * 9% 10 Apr Jan 

TRIE nacupancamns * ¥% 31 Mar Feb 
Amer Multigraph com-..-.* 36% 37 Mar Jan 
Apex Electric.......-.--- * 35% 37 Feb Apr 

eS 100 104% 104% Apr Mar 
Bess Limest & Cmt com.._* Jan Apr 
Bishop & Babcock com ..50 6% 7 Mar Apr 
Rams Bisse As cvancoas 20 3% 3% Jan Jan 

| eee * 1% 1% Jan Apr 
Browne A: Mitlssssccedae * 29 29 Mar Jan 
Buckeye Incubator com.-_* 19 23 Jan Mar 
Bulkley Bullding pref. .100 64% 64% Mar 
Byers Machine A..-...-- 1 15 Feb Feb 
Central Alloy Steel pref 100 38 ee! Mar Mar 
Chess BraGh...csessx<o 100 103% 103% Mar Feb 
City Ice & Fuel_...-.-..- * 54% Apr Mar 
Clark (Fred G) com.-...-. 10 10% 10% Jan Mar 
Clevy Autom Mach com. .50 24 25 Feb Mar 

(EEE 100 85 85 Feb Apr 
Clev Bldrs Sup & Br com .* 29% Mar Feb 
Clev Elec 11 6% pref.- pe 111% 112 Mar Feb 
Clev Ry common..-.-.-.- 102 103% Apr Mar 
Clev Sandusky Brew..-.--~- 2% 2% Apr Apr 
Cleveland Trust...--.- 100 462 462 Jan Mar 
Clev Worsted Mills com 100 14 15 Mar Mar 
Dow Chemical com..-.--. 260 Jan Mar 
Elec Control] & Mfg com..* 62 62% Jan Mar 
Enamel Prod.-.-.-...-.-- bois 30 Apr Feb 
Faultiess Rubber com.-_..* 35% 35% Jan Jan 
Fed Knitting Mills com..* 43 4 Jan Mar 
Firestone T & R 6% ptf- i100 110 110 Jan Jan 

7% preferred..-..-- 100 109 110 Feb Jan 
Foote-Burt common.-....* 49 50% Jan Feb 
General T & R pref_..-100 99% 100 Jan Jan 
Geometric Stamping-.--.- * 40 Feb Apr 
Glidden rights.......-..- 2 2 Apr Apr 
Godman Shoe common-.._-.* 45% 46 Apr Jan 
Great Lakes Tow com ..100 93 93 Apr Jan 
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Friday Sases j Sales 
Last | Week's Range for, Range Since Jan, 1. Last Week's Range it, Range Stuce Jan. 
Sale of Prices. Ww ; 

Stocks (Concluded) Par.| Price. Low. High.) Shares. Low, Atgh. Stocks Concluded) Par.| Price |Low. High | Shares Low. Htgh 
; Coop’ge com_.*)_____- 42% 42} 7| 40 Jan| 43 Jan | Pedigo-Weber Shoe. ----- *| 29 29. 30 185} 29 Apr) 33% Jan 
aedias Sra nat hire 402” 402” 6| 376 Jan! 500 Jan | Pickrel Walnut....-...- *| 22%) 22% 22% 25} 22% Apr, 25 Jan 
PE GE. wantsrasiora a gi 165) 43 Mar; 50 Mar | Rice-Stix DGcom......- ta 21 21 21% 440| 20% Mar! 244% Jan 

Beterres .nvccecsce 100' 104% 104% 1083 110; 103% Jan; 105 Mar 2d preferred_..._.-- 100} . «cpile 96% 98 35; 95 Apr| 100 Feb 
Hanna (M A) Ist pref..100)_____. 944%. 94% 35| 92 Jan| 94% Mar | Scruggs-V-B D G Ist pf 100) esi 75 75 30; 75 Apr! 80 gan 
Harbauver common..---- ‘| lethal 20 20 50| 17 Apr, 25% Feb | Scullin Steel pref...___-- *| 35 35 36 470| 33 Mar| 42% Jan 
Harris-Sey bold-Pot com..*)__.... 12 12 150; 12 Apr; 15 Jan | Securities Inv com......- ;| 34 34 34 100} 30 Apr| 37 Jan 
—-. & Rub com...-*|...... 59 59 53, 39 Jan; 7: Jan | Sou Acid & Sulphur com - -o-=-- 46 46 100} 46 Apr) 58 Feb 

i itndamy aka i00 85 85 85 50) 85 Feb) 85 Feb | So’western Bell Tel pf_- ido 118%| 117% 118% 123 117 Jan} 121 Mar 
Interlake Steamship com.*| 155 155 =155 70| 145 Feb| 168 Apr | Stix Baer & Fuller com. 32%| 32% 32% 235| 32% Apr! 44% yn 
Jaeger Machine com..--- *| 36%! 36 36% 644, 32% Apr| 45% Jan | St Louis Pub Ser pref 7 nd | Kee 78 78 5} 77 Apr! 81 an 
Kaynee common. ..-.---- 10, 35 32% 35 855| 29 Jen; 35 Apr CE wn vintaanieticaV dni as 20 20% 425 19 Mar 24 Jan 
Kelley Isid L & Tr com_-.. *| 58 58 58 138} 56% Feb| 60% Mar | Steinberg Drug Co pref..*|.....-. 52% 52% 20} 62% Apr; 52% Apr 
Lake Erie B & N com-.--.- 35 34% 35 224; 29 Jan| 35 Apr | Wagner Elec com... is| 44%| 44 + 2,030 42% Mar 50 Feb 
Lamson Sessions... ---- 35| 53%! 51 53% 1,725| 43 Feb| 53% Apr PRED artes ssnes aay vopeee 107 107% 29; 106% Mar; 110 Jan 
PR ae wy) 425 400 = ons! = rr Ties sane oe : oo: iad 
NM a. eS s 123 12% 1: 2! 2% pr 4 ar Stree y. nds— 

MeKee-Arthur G&Co com* | a” 40 . 40 415) 39% Mar; 43% Jan | East St L & Sub Co 5s- 103a| 95%; 95% 95% $3,000! 95% Mar) 96 Apr 

Metro Paving Brick com.*; 42 42 42 50| 44 Jan} 52 Jan | United Rys 4s....--- eee 83% 83%) 17,000; 80% Jan) 85 Jan 
re ae 104% 104% 10) + laa — = Feb oa a“ Sead | | 

Miller Wholesale Drug com*)|_____. 40% 42 470) an Apr scellaneous nds— | 

Miller Rubber pref..-.100| 75 75 76 256; 70% Mar) 85 Mar | Houston Oil 5%s-_---- ag 4 OT | 99 99 1,000} 97% Mar| 99% Jan 

Mohawk Rubber com..-. + 61 58 62 3,060! 53 Mar; 65% Jan | Moloney Elec 5%s- - 1943) 95 94% 95% 9,500! 93% Jan) 95% Feb 
ee 100) 61% | 85 85 31 81 Jan| 90% Jan | Nat Bearing Metals 6s 1947/.____. 105 105 1,000; 103% Jan! 105 Fe ped 

Murray Ohio Mfg com...*|___._- | 32% 35 350| 32% Apr) 43 Jan | Scruggs-V-B 7s_.--- serial} 99 99 99 1 97% Jan} 100 —w4 

Myers Pump com...-..-- | 37% | 37 38%| 6,186) 32% Mar| 38% Apr | Scullin Steel 6s_....-_- IDOE wiieman 97% 97%, 1,000: 97 Apr’ 101 e 
eee Pha wisi | 104 104 50} 103 Apr; 105 Jan * No par value. 

Sieeenes LOMO 60th. .- BB) -- = 20. 334 33%) 400/294 Jan) 3 Feb! Los Angeles Stock Exchange.—Record of transactions 

N nal fini com . .25 35 35 35 65| 35 Apr| 38 Jan 

aaiinas Fie emt.ree 35 | 35 35%| 961| 34 Jan| 41 Mar | at the Los Angeles Stock Exchange, April 13 to April 19, both 

inn tes Wael | | 5 2 Mer OS eS | inclusive, compiled from official sales lists: 

Nineteen Hundr as. er 

COR cccnnarcouane lnaeene 29 29% 135| 22 Feb) 30% Apr \Friday Sales 
North Ohio P&L 6% otioo ee Bets 99 99% 89| 97% Mar! 99% Jan | Last |Week’s Range| for Range Siuce Jan. 1. 
Ohio Bell Telephone pf. 100 113%} 113 113% 95| 111% Mar] 115% Jan Sale of Prices. Week. 

CORE BURR Ds tee sondane 83 82% 84 1,094; 82% Apr) 92 Jan Stocks— Par Price.\Low. High.\Shares. Lew. High. 
Ohio Seamless Tube com.*} 73%) 72 73% 160| 68% Feb! 75% Jan 

Patterson Sargent. ------*)...... 36 36% 415) 36 Apr| 38% Mar | Associated Gas & Elec...*| 55%| 55% 57 300| 55% Apr) 57 Apr 
Packard Electric cons =22 40 40 40% 270| 39 Mar; 42 Mar | Barnsdall Corp A------ 25} 44%| 44% 44% 100} 38 Feb) 46% Mar 
Packer Corp com....--.-- 4 PTT 29 29 10 asi — 33% an Bolsa Chica Oil A_..._.- 1/1.97%| 1.97% 2.15) 23,300; 1.80 Mar} 4.30 Jan 
Paragon Refining com...*| 24%| 24% 24% 723 2% Jan Mar | Broadway Dept Store— 

eer *| 44 44 44 835| 42% Feb| 44% Mar Preferred ex-warrants100|} 96 94 96 92% Feb, 96 Apr 

Voting trust ctfs.....- *| 22%) 22% 23% 150} 21 Jan} 28 Mar | Buckeye Union Oil pref--1 ; k .50| 23,100 .33 Apr) 1.85 Jan 
Reliance Manfg com. .--. *| 58 58 59%| 2,445) 47% Mar| 59% Apr | Byron Jackson Co___--.-- *| 34 33 34% 500; 33 Apr; 39 Feb 
Richman Brothers com..*| 362 345 5 491) 3 Mar! 390 Jan | J Bean Mfg Co___-__-__-- *| 53%/ 51 53%| 2,300) 49% Apr) 53% Apr 
R & M Series No 1-_....-- 2 Se: 8 8% 80 6% Jan 8 Jan | California Bank -_.----- 25| 138 135 141% 1,695| 125 Jan| 136% Jan 

Pref voting tr ctfs_-.-25)._--.- 10 10% 240; 10 Mar; 16 Jan | Central Investment..-.100| 101 | 101 101 101} 101 Apr| 103% Mar 
Scher-Hirst class A_.--.-- «ee 21% 22 151} 21% Feb) 25 Jan | Citizens Nat Bank. .__- 100 535 535 535 43| 505 Mar| 535 Jan 
Seiberling Rubber com..*; 48 48 50 610| 47% Mar) 65 Jan | Douglas Aircraft com-_--_- 30 30 31%!) 1,000| 24% Mar) 34% Mar 

eo 4 105 105% 16} 105 Mar; 107% Jan | Emseo Derrick & Eauip— § 

Selby Shoe com......--- *| 31 31 31% 590} 26% Apr] 35 Jan oe a as Sei 39%| 38 39%| 2,600} 37% Feb| 44% Feb 

FEIN cnn ensven 100} 98%] 98% 98% 75| 97 Mar; 100% Jan | Globe Grain & Mig poe 32%| 32% 33 300! 31% Jan) 34 Feb 
Sherwin- Williams com..25| 82 82 83 190} 82 Apr| 88 Jan | Goodyear T & Rub pf_.100} 99%| 99% 100 30; 99% Apr| 101% Mar 

oo 100 107 107 151| 104% Mar! 108 Jan 
Smallwood Stone com. ---*|_____. 25% 25% 35| 25 Jan| 28 Jan | Holly Development------ 1 1 1 1.10} 2,700 1 Jan| 17% Apr 
Stand Textile Prod poet Fs 11 1 12 628) 11 Jan; 14 Jan | Home Service 8% pref..25| 25 25 25 494; 25 Apr; 26% Jan 

A preferred.....-...- 100; 86 6 90 100} 71 Jan; 90 Apr | Int Reinsurance com_.--10| 62 62 64 2,500; 53 Feb) 65 Apr 

B preferred......-.-- 100} 47%) 47% 51 411} 33 Jan} 51 Apr OS 8% 8% 9 2,200 8% Apr 9 Apr 
Stearns Motor com_--.-- * 4\% 4 4\% 175 4 Apr 6% Jan | Jantzen Knit Mill 45\%| 44% 46% 800 Feb) 48% Jan 
Stouffer Corp A...-..---- aj He 31 32%! 1,140) 30 Feb| 32% Apr } Jenkins Television 10%} 10% 10% 100} 10% Apr| 17 Mar 

Lincoln Mtge com .95 95 .95| 6,417 60 Jan} .47% Jan 
Thompson Products com_*)_____- 53% 55 465) 46% Jan) 68 Jan | LA Gas & Elec pref___.100' 105%| 105 105% 903) 104% Apr; 108 Jan 
Wheeler Met Prod-_.....*|...... 35 35% 380| 32% Apr) 36 Mar] 1A Investment Co_____- 11 3.30) 3. 2.35) 13,300) 2.15 Jan} 2.55 Jan 
Union Metal Manfg----- a 49 49% 245 9 Apr} 60 Jan | | Magnin Co________-_- *| 35%! 35% 35%4| 4,800) 354% Apr| 35% Feb 
Union Mortgage Ist pf_100|______ 2% 3 88) 2% Apr) 3 Apr] Macmillan Petroleum_..25| 40%| 40  42%| 9,000) 3434 Feb) 42% Apr 
Yo  & , 345 348 110! 307 Jan! 360 WE i Oa 1 1.70} 1.70 1.75 500; 1.70 Apr} 3.10 Jan 
Wri Corp......-..--- 1 103% | 103% 103% 176; 103 Mar) 104 Mar | Merch Nat Tr & Sav Bk-25| 212 | 205 212 430) 205 Feb) 253% Jan 
Van Dern Iron Works com*; 134%] 13% 14 175 6% Mar| 15 Apr | Moreland Mot Co com- . 3 3 3 609 2 Feb 3 Jan 
Weinburger Drug----.-.- *| 464%) 40% 48 774| 24 Jan| 48 Apr Preferred .__....._-_- 6 6 290! 4.35 Mar 6 Apr 
Wellman-Seaver-Morgan Mortgage Guarantee Silene 190 1990 190 40| 190 Feb} 192 Mar 

Preferred - - - - ------ 100}. ..-.- 634 65 129} 63% Apr; 65 Jan! Nat Bank of Commerce.25| 47 47 47 16} 45 Jan) 48 Jan 
White Motor com------ 50} .-.--- 48% 484 100} 41% Jan) 48% Apr | Occidental Pete com----- 1} 3.15] 2.95 3.15) 4,325) 2.10 Jan) 5% Jan 
Wood Chemical Prod com® 25 25 25 15} 25 Apr| 29 Jan | Oceanic Oil__._...___.__- 1} 1.05} 1.05 1.05 600| 1.00 Feb| 1.20 Jan 
Widlar.......---------- 26 26 27 290) 25 Mar; 29% Feb | Olinda Land Co___------ 1} 0.24) 0.24 0.24) 1,000) 0.13 Jan} 0.25 Apr 
ty 4 SERS ido 101%| 101% 102 476; 101 Jan| 103% Feb 

Pacific Clay Products..--*| 35 35 35 185} 31 Jan} 36 Jan 

Bonds— Pacific Finance com_---25| 117 | 115 117 1,050} 675 Jan) 120% Jan 
Cleve & Sand Brwg 6s 1948) 10134/ 10114 10134] $2,000) 10144 Apr) 102 Jan | pacific Gas & El Ist pref_ 25) 27%| 26% 27% 875| 26% Feb| 27% Jan 
Steel & Tube 6s- ----- 1943! --.--- 96-96 | 38,000! 93 Apr! 96 Jan | pacific Lighting com----- 74%| 74 74%] 1,200; 70 Jan| 80% Jan 

* No par value Pacific National Co----- 25 38 38 = 338% 300} 35 Feb) 40% Mar 

* , , Pacific Western Corp..-.*| 20 19% 20%| 1,600 18% Feb Son Jen 
St. Louis Stock Exchange.—Record of transactions — le oe ga a “ P “_ en _ oo” we 
at St. Louis Stock Exchange, April 13 to April 19, both in- | Ricntieia oil com_._... 25} 45 | 4314 45%! 11,800 40 Feb 48 x Jan 
Pref ex-warrants----. 25} 2544} 24% 25%) 4,948 an b 
elusive, compiled from official sales lists: Rio Grande Oilcom new.25;) 38%| 38 40 15,000! 32% Jan) 42% Jan 
Friday Sales SJL&P7% pr pref_.-100} 114 | 113% 116 170} 1 112% Apr taf yr 
Last |Week's Range| for | Range Since Jan. 1. 6% prior preferred..-100) 10114| 10144 101}4 50 100 Mar 1 ." nd 
Five.ltew.  mielaneras.| kaw Seaboard Nat Bec .-...28| 48°°| 44% 48°| “ool 42° Aprl 50 Feb 
ar Be BOO. ncece 4 

Stocks— Par|Price. .  High.\Shares. s High. Seaboard Dairy Credit pref| 99 99 99 203| 99 Mar| 99 her 

Bank Stocks— Sec Ist Nat Bank L A_.25/) 137%} 135% 140%) 5,350 125 Mar ‘e Fad 
First Nat Bank_-...--- 100! 380 380 381% 42; 342% Jan} 420 Feb | Signal Oil & Gas A_----- 25; 41%! 41% 43 900| 37 Feb K% ar 
Merchants-Laclede Nat100) ..---- 345 345 25) 345 Apr| 370 Jan : 

Nat Bank of Commerce 100} 175%| 175 176 273| 175 + Apr| 210 Jan | So Calif Edison com_-_-.25) 56%| 56 564) 1,100) 54% Jan ite a 
Original preferred....25| 60 60 61 60; 60 Apr e 

Trust Co. Stocks— 7% preferred_....--- 25} 28%| 28% 28% 459, 2834 Mar fat pn 

Mercantile Trust - - ___- | ee 580 580 32! 575 Jan| 628 Jan ge owed ae rs rte rte anit i Prt re net + ta we 
‘ 2 43 referred - ..-..- 6 a } 
Mississippi Valley Tr--100|....-- 381 381 35| 370 Jan| 387 Mar Righes. mepers* "ee 3.051 3.05 3.15! 3°200 3 yr 3.55 Feb 

Miscellaneous Stocks— So Calif Gas6% pref.-..25) 25%} 25 26 124! 25 Jan = % La 
AS Aloe Co, pref. .--_- 100}..--_- 104 104 50| 103% Mar! 105 Mar| 6% preferred A_____- 25, 26 | 25 26 a i 
Alligator com_..._...._- *| 25%%| 25% 25% 25) 25%4 Apr} 27 Mar | So Counties Gas 6% pf-100) 100, | 100 100° 12) 100 | “ 80% M 
Baer, Sternb & Cohen com*|______ 1% 7% 20 7 =Mar 7% Apr | Standard Oil of Calif----- *| 78%| 78% 80%| 7,400; 64% on 4 4 5 ar 
Bentley Chain Stores com ® *| 30 30 30% 375| 28% Jan} 35 Feb | Sun Realty common_-_--_-_- 1 + 4 4 125, 3.50 ar 1“. KJ 
Boyd-Welsh Shoe---.---- 38 38 38% 30} 37 % Apr} 40% Jan | Trans-American Corp---25| 13414) 133% 134% 2,200) 125 Feb i yr 
Brown Shoe com_..._- 560 43 40 43 610| 39 Apr| 46 Jan | Union Oil Associates....25) 52 51% 5334) 17,400) 45 Feb -— ro 

Preferred ____---._- 100].-.... 119 119% 35} 117 +‘ Feb} 119% Apr | Union Oil Calif_-----..-- SG; S396) 51% 56 | 36.000) Ses Fe 290 re 
Burkart Mfg pref_______- < a 16 16 50; 16 Apr} 20% Jan | Union Bank & Tr Co_.-.100) 287%} 287% 290 85 fl Bans 7 pod 
Century Electric Co.__100|_____- 118 118 7/118 Apr} 130 Jan | US Royalties_......-- c| 0.11} 0.10 0.11) 19,000; 0.10 Mar | és By 
Champ Shoe Mach, pf_100|} 102 102 103 73| 102 Apr] 108% Jan | White Star Oil._.....-.- 0.04 0.04 0.04, 2,000) 0.04 Apr . Mar 
a Ry Equip pfd_.25}..___- 18 18 144; 16 Jan = Apr Bond 
Coca-Cola Bottling, Sec_.1} 47%] 43% 48 806; 37 Jan Apr nds— 

Somos CormeAio| bk | BEE SB] AHR] AB Re] SSE BBR | BAGO as 18h) 88.0) lye 18e| 2801 SE HR) Mtoe Jee 

\y -- 2 4 2 ’ 4 

Corno Mills Co. --..-- 100) 191 | 191 195 1} 100 Mar] 30016 Ape | Ente Gas d Sins te. - 18 10054 100% 100% 4.000| 100% Apr 101% Jan 

Elder Mfg com.......-.- 2 31 32 30 Mar| 36 Jan | So Calif Gas 5s_._---- 1957 o 

Ely & Walk Dry Gds Met 2834; 28% 28% 925! 28% Apr} 30 Jan | Union Oil Co 5s__-_--- 1931} 102 101% 102 1 1,000) 101 4 Apr = = 
2d preferred....-_- 100 ue 86 86 68| 8&6 Apr| 88 p< 2 ee eee 1935} 97%) 97% 97%} 7,000) 97% Apr : an an 

Fred Medart Mfg com___*|/______ 25 25 25} 20 Mar| 25 Apr _ i Sa ee 1942; 108 | 108 108 15,000} 108 Apr 10 Apr 

Fulton Iron Works omg nh 6% 6% 30 5 Mer 7% Jan * 

Granite Bi-Metallic wera: apa 59¢ 59¢ 25} 50c Mar| 65c Mar No par value. acct Wnts R oe 

uttig S & D com. ------ *|------ 17% 17% 60) 17%4 Apr) 2234 Jan San Francisco Stoc xchange.—Record of transac- 
Hydraulic Press Brk pf- 100 70 68} 5 2 b] 71% Mar . . “a a6 ° 
Indep Packing com. ....°|...... 12 % 12 \% 16 12 % aoe {5° Jan | tions at San Francisco Stock Exchange, April 13 to April 19, 
International Shoecom.--*| 6434) 63 65%] 6,030| 63 Apr} 7434 Mar| both inclusive, compiled from official sales lists: 

Preferred. .-..._--- 160 106 | 106 107 117} 106 Apr} 110 Feb 
Johansen Shoe ~~ ---....-*|.._..- 3844 38% 65| 38 Mar] 39 Feb \Friday| Sales 
Johnson-S & 8 Shoe------ *| 57 57 57 45| 54 Feb| 65 Feb | Last | Week's Range| for Range Since Jan. 1. 
Knapp Monarch com ----*|_____- 39 39 20; 39 Apr} 40 Mar | Sale | of Prices Week. 

Preferred - - -...---...*|...... 24 24 10} 23 Mar| 24 °# Apr Stocks— Par\Price. Low. High.|Shares. | Low. High. 
Landis Machine com_...25| 595%} 59% 59% 125} 47% Jan] 62 Jan | 
Mahoney-Ryan Aircraft..5| 20 1944 21%| 1,360) 16% Jan| 2314 Feb | American Co__.---_.---- | 140%) 140% 14034 | 2,965| 139% Jan| 151% Mar 
Moloney Electric A ------ = ae 57 57% 769| 52% Feb) 5934 Mar | Anglo & LondParis Nat Bkj------ | 25334 25334) 95 | 252% Jan) 26934 Feb 
Mo Portland Cement- - 25) _.___- 43 45 560} 43 Apr| 55% Jan | Associated Ins___.__..--- | 10%} 9% 10%| 3,140| 9334 Apr} 12 Apr 
Nat Bear Metal com. -_-- *| 9744) 78% 99% 522| 78}¢ Apr} 95 Apr | Atlas Im Diesel Eng A...) 57%4| 54% 57% | 3, a 50. Mar 65% Jan 

Preferred --.-.------ i ey ae 101 101% 200! 101 Apr| 101% Apr | Aviation Corp of Calif_-_--| 26 25% 24 | 228) 25% Apr! 26 #£Apr 
Nat Candy common-.---- *| 22 22 2244; 1,240) 183%¢ Jan} 25 ##Mar } Bank of California N A- 335 | 325 335 | 260) 290 Jan; 335 Apr 
Ist preferred _-...-.-.- es 105 105 12, 105 Apr| 110 Feb | Bean John Mfg Co_.__._- 1 53%} 51% 53%| 23,530! 45% Feb! 53% Apr 
Nicholas Beazley Aircr.._5! 20 20 20% 415' 19% Apr 22% Mar | Byron Jackson Pump Co_-' 34 |! 32% 34%' 4,009' 31 Mar 86% Jan 
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F; Saies Sates 
Last |Week's Range, for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. -— 
Stocks (Continued) Par.|Price. |Low. Htgh.| Shares Low. Hh. Stocks (Conciuded) Par.| Price. |Low. High.| Shares Low. toh. 
California Copper-.----.--- 7% 7 7%| 1,948) 7 Feb} 1054 Mar} Nor Amer Investment com|_.___. 121 122 175} 113 Jan| 123 Feb 
Calif Oregon Pow 7% pref-|...___- 108% 1085 25| 108% Apr] 115% Jan PUCRNTOD 6 56250 ccenseloouces 101 101 150; 100 Feb/ 101% Jan 
California Packing Corp-_.-|_____- 74% 75 808; 73 Mar; 81% Feb _544% preferred..-.....| 94 94 94 10; 94 Jan| 95 Mar 
Caterpillar Tractor -.____- 74%| 72% 76 | 18,544 71 Mar| 80% Jan | North American Oil__.._./_.__.. 26 2634; 2,058! 20 Mar| 38 Jan 
Clorox Chemical Co--.--- 40%| 40% 41%} 1,010) 38 Mer| 50% Jan | Occidental Ins Co__.._._- 27 26% 27%] 1,069) 26% Apr| 30% Feb 
Coast Co Gas & El Ist pref_|_____- 98 98 75| 98 Jan} 99 SO | CREE FEE Bc cccsccccsclondace 38% 39%] 1,060; 38 Jan) 46 Feb 
Crown Zellerbach pref A_.|_____. 92% 92%4 563| 92 Jan| 96 Jan Pacashinsesdncccsscés 374% 37\%4| 1,405) 34 Mar) 45 Feb 
TE Mivksnawecosblacacce 92% 92% 385| 92% Apr) 95 #$=Mar 
Voting trust ctfs_---__. 20%| 19% 20%| 6,947) 19% Apr| 25% Jan | Pacific Gus & Eleccom.--| 5514) 55% 56%| 6,971) 54 Jan) 67% Jan 
Consolidated Chemical A-.| 27 26% 27 690| 26% Apr) 27 Apr ist preferred.......... 27 26% 27 2,376, 26% Mar| 28 Jan 
Pacific Siehtieg Corpcom.| 75 74 75 4,234, 70 Jan| 84% Mar 
BEY P00 Bis caccctscncs ly 0 30%| 9,343) 23% Jan} 8014 Mar 6% preferred..-........ 103 103-103 105} 103% Jan) 104 Feb 
__ RE RS ae 24%| 23% 24%| 8,469! 17% Jan| 76% Mar | Pacific Tel & Tel pref..... |... _. 137 137 10) 121 Jan| 130 Mar 
Douglas Aircraft.........}...... 31 31 250| 24 Mar] 31 Apr | Paraffine Co's Inccom...-| 81 80% 81%] 3,156) 79% Mar) 88% Jan 
Emporium Corp The----_-- 283%! 283% 29% 850; 27% Jan| 37% Feb | Pig’n Whistle pref.......-|}.__._. 12% 14% 420; 12% Mar, 14% Apr 
Fageol Motors com-_-_..---|_..._. 5 5 810 5 Mar 7 Jan | Pacific Public Service A--.- 24% 23% 24% 9,107; 20%4 Jan; 2414 Apr 
ESE ae 7%4=#=«7% 100 7% Jan 8 Feb | Rainier Pulp & Paper_._--|___.._ 31% 31% 205| 31% Apri 35 #$#xMar 
Fireman’s Fund Insur_---|_._._- 107% 108 426; 104% Mar} 151 Feb | Richfield Oil............. 44%| 43 45 7,619| 3934 Feb) 48% Jan 
Foster & Kleiser com---_--|__.__- 10% 11 955} 10% Mar; 12% Jan Pref ex-warrants- ..-_.-- 25%| 24% 25%] 1,436) 24% Jan|' 25% Apr 
Golden State Milk Prods.._| 55%) 54 56 7,286| 52% Mar! 59% Jan | Roos Broscom........-.-|...._. 33 33 230; 31% Mar 34 Jan 
Gt Western Pow pref-_-_-_-- 107 106 107 150} 105 Mar! 107% Jan | SJ Lt & Pow pr pref__-..-|___._- 112 115% 40} 112 Apr| 118 Feb 
Series A 6% | 100%/| 100% 101 45| 100 Mar); 102% Feb 6% prior preferred - - . - - 101%} 101% 101% 20} 98% Mar} 102% {Jan 
= FO Bidiwantes meee 30 30%} 1,158) 30 Mar| 32% Jan | Schlesinger (B F) Acom_-| 17%/| 17 17% 915| 16% Apr) 21 {Jan 
a 24 25 372} 23% Mar! 28% Feb BOERNE s 55 ohn boncculssnace!) SO 150; 86% Mar] 90 Jan 
Baika Pineapple Ltd com_|___._- 10 10 40 10 Mar| 13 Jan | Shell Union Oil com --.--_.}...._- 30 31% 3,644) 26 Feb| 31% Apr 
Hale Bros Stores Inc_-_-_-.- 22 22 22 120; 2114 Jan| 24% Jan | Sherman & Clay prior pref-} 87%/ 81 9454 161; 81 Apr) 1014 Mar 
Hawaiian Coml & Sug Ltd_| 54%) 53% 54% 110} 50% Jan! 54% Apr | Sierra Pacific Elec pref....|.._._- 92 93 55) 90 Mar; 96 Jan 
Hawaiian Pineapple--.--..|_.._.- 65 65%; 1,865) 59 Mar! 65% Apr | Spring Valley Water---_--- 87\%| 87 87% 237; 86 Mar| 92 Jan 
Honolulu Cons Oil-_-_....-- 40%; 40 40%| 4,170| 35% Feb| 40% Apr |} Standard Oil of Calif--.--_- 79 78% 80%] 31,404) 64% Feb) 80%4 Mar 
Hunt Bros A com_-_-.----- 22 22 22 425| 22 Mar| 23% Jan | Standard Oilof N Y_.---.|...... 4 44\% 800| 44 Apr| 44% Apr 
Hutchinson Sugar Plant’n-.|.----- 11 12% 575) 11 Mar; 12% Feb 
Illinois Pacific Glass A___.|_.__-- 36 3634; 1,232) 35 Apr| 47 Feb |: Tidewater Asso Oil com___|___._. 204% 21 1,600} 18 Feb) 2134 Apr 
Jantzen Knitting Mill_..__|_.._-- 4416 45 570| 44 Jan| 48% Jan PO 6b on sk ennseelsccuas 88 88 370| 87 Apr} 89% Jan 
Kolster Radio Corp ------ 3934; 385% 41%4| 19,852) 32 Apr| 79% Jan | Traung Label & Litho Co_.|______ 21 21 15} 21 Apr) 23 Feb 
— United Bak A_! 33 32% 33 1,437| 30 Jan| 35% Mar | Transamerica Corp-----.-- 134 133% 135 29,720) 125 Feb| 142% Mar 
MCA haepiédenseone 31 26% 31 4.685) 25 Jan| 32% Mar | Union Oil of Calif-.......| 52%] 51% 53%] 21,261} 4634 Feb| 53% 7 Apr 
Leighton _ _. Sa Seer 16 16 15; 16 Apr} 18% Jan | Union Sugar com--.......-|...... 233% 25% 820| 21 Mar! 28% ‘Mar 
eee en 8% 9 325) 7 Jan 10% Feb | Wells Fargo Bank & Un Tr} 315 315 315 35! 300 Mar| 315 ,Mar 
Lesile Sait ea 35%| 35% 37% 725| 33% Mar| 47% Jan | West Amer Finance pref. -- 54% 5 5% 800} 4.50 Mar 6% Jan 
L A Gas & Elec pref....../...--. 104% 104% : cael 104 Apr} 108%4 Jan | West Coast Bancorp.-_-_..-}...._- 24% 24% 340! 29% Apri 30 Jan 
4 eae 8% 8% 9%! 22,409 7 Feb} 13% Jan : 5 
Magnin I com... ----- z-7| 3554) 33 35 6,429 33 , ADF 100 2 Jan Pittsburgh Stock Exchange.—For this week’s record of 
Mercantile Am Rity 6% pf) 984) 98 9er| 4e| 33% Keb| 199 28” | transactions on the Pittsburgh Exchange see page 2582. 











week beginning on Saturday last (Ap:il 13) and ending the present Friday (April 19). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 



























































|\Friday | Friday Sales 
Week Ended April. 19 Last "| week's ol . | Range Since Jan. 1. Last |Week’s Range, for Range Stnce Jan. 1. 
Sale of Prices | Sale of Prices Week. 
Stocks— Par.|Price. ‘Low. High. | spares. | Low. High. Stocks (Continued)—Par|Price.|\Low. High.| Shares. Low. | High. 
} f ' | j 
Indus. & Miscellaneous. | | } Bridgeport Machine com_* 4 2 4%| 3,000 1% Jan 4% Apr 
Acetol Products com A... 18 17% 18% 400' 16 Apr| 23 Jan | Briggs & Stratton Corp..*| 3434] 34% 34%! 3,400! 34% Mar, 38 Mar 
Acoustic Products com..-_*! 6 | 6 7 15,000) 5 Feb! 19 Jan | Bright Star Elec cl A__-_*/__.__- 19 20 100; 19 Apr! 24 Mar 
Aero Supply Mfg cl A-- wn pa mwie | y43 50 700| 38% Mar! 50 Apr Se eae *| 13%] 11% 13%! 21,400) 11% Apr] 14% §Mar 
fre ., ae | y43 =50 1,200) 38 Feb} 50 Apr | Brilio Mfg com__........*| 1934] 19% 23 2,000| 1934 Apr) 27% Mar 
Class B new.-...-..--- *|.----- | 14% 14%; 2,500; 14 Apr| 14% Apr | Bristol-Myers Cocom...*| 93%| 91% 94 1,400} 89% Apr) 109% Feb 
Aero Underwriters -- -- - -*| 38%4| 3634 40%) 2,300) 3644 Apr; 48% feb | Brit Amer Tob Ord bear.£1| 31 30% 31 3,100} 29% Apr) 32% Feb 
Ainsworth Mfg Co --.--- *| 39%) 39 39% | 500; 39 Apr; 39% Apr Ordinary registered...£1/....-. 30% 30% 600! 29% Mar! 32 Jan 
Ala Gt Sou pref_..-.---- 50| 147 147 147 | 10! 147 Apr| 167 Feb | British Celanese— 
Alexander [ndustries----- *| 164%) 15% 17%) 1,900) 13 Mar, 23 Mar Amer deposit receipts -- - 7% 6% 7%) 1,100 4 Jan 8% Jan 
Alles & Fisher Inc com --*}..---- | 28% 28%] 200; 27% Mar) 36% Jan | Budd (E G) Mfgcom..-..*| 51 3934 5134| 4,400) 34% Jan) 67 Mar 
Allied Pack com-.-_-.-.-- *| 67¢ 62c 89c; 4,000' 62c Apr, @ Jan | Bullard Co (new co)-_-.-- *| 48 47 8 1,600; 44 Feb| 53% Mar 
Senior preferred -_---- Bisecess 2% 2%) 600) 1% Jan) 2% Feb | Bulova Watch com. ...-- *| 29 29 29% 600; 29 Mar; 31 Mar 
Allison Drug Stores cl A _*|..---- 4 4%] 200) 4 Apr) 7% Jan $3.50 conv pref_._-.-.- *| 49 49 49 200; 49 Mar! 60 Mar 
1 are 2% 2% 2%) 2,100; 2% Apr| 5% Mar | Burma Corp Amer dep rcts 4 4 4%| 15,100 3% Feb 5% Jan 
Alpha Porti Cement com-_*|__._-_- 48% 49% 400; 46 Mar| 54% Feb | Butler Bros._.._.....-- 20| 30 28 31 1,500} 25% } 444% Jan 
Aluminum Co common.--*) 18744| 167% 191%! 6,700| 146 Jan} 1914 Apr | BuzzaClark & Inc com._*/____-- 7% 8% 6% Feb| 17% Jan 
Co , — 100; 10646} 10544 107 1,100; 193'4 Jan} 107 Mar 
Aluminum Ltd_-...------ a 107% 112 200| 106% Apr! 134% Jan | Capital Administr allot otf eer 72% 75 600; 71% Apr! 78 Mar 
Aluminum GooGcs Mfg ..-*} 31%; 31 31% 900; 30 Mar; 41 Feb | Carman & CoclA -....-- 31 30% 31% 800; “0% Apr 31% Feb 
Amer Beverage Corp.---*| 15 15 15 3,200! 13% Jan) 15% Jan 2 i a er. 29 27% 29 1,800} 23% Apr; 29 Apr 
Am Brown Boveri Elec Corp / Carnation Mil Prod com 26 38 37 38 700| 37 Apr! 48 Feb 
Founders shares ---.---- 18%} 18% 19 1,300 8% Jan 20 Apr | Caterpillar Tractor_.....*|_.---- 73 76%| 1,200) 69 Mar, 82 Jan 
Amer Chain com--_--.--.-- 3) Pee 23 25 300} 16% Mar 34% Mar | Celanese CorpofAmcom*| 46 45 47\%| 1,900; 41% Mar! 57% Feb 
Amer Colorty pe com... -- . 41% 42% 500; 37 Jan| 49% Feb First preferred --.-.--- 100} 116 114. 118 1,400} 10434 Mar; 122 Apr 
Amer Com Alcoholvt¢100| 83%| 824 84%] 1,600; 74 Mar 90 Feb New preferred....-- lL 97% 97% 100| 92% Feb! 100 Feb 
Amer Cyanamidcomcl1B20} 55%) 55% 59%) 4,500) y50 Jan; 80 Jan | Celluloid Co com __-.---- - ae 40% 40% 100; 40 Feb} 50 Jan 
Amer Dept Stores Corp..*| 18%] 18% 19%] 3,000; 18 Mar; 29 Mar | Centrifugal Pipe Corp---* 9 9 9 1,300 9 Apr; 13 Jan 
lst preferred - ------- | ae 92% 94 115} 90% Apr| 114 #£=xMar | Chain Store Stocks Inc._*| 33 30% 33 2,800; 30% Apr) 40% Jan 
Amer Laundry M’y com _*; 88%} 86 884 125| 77 Mar; 95% Jan | Charis Corp..._-..---.- ee 33 33 100; 31 Mar| 42 Jan 
American Mfg com....100/__----. 46 49 375| 37% Jan) 49 Mar | Checker Cab Mfg com_..*| 77%| 76% 82%| 27,100; 46% Jan) 94 =Mar 
Amer Meter _._....--.-- *| 114%| 114% 117% 200; 114% Aprial24 Jan | Chic Jefferson Fuse & El_*| 55%| 55% 55% é 48 Mar) 59} Mar 
Amer Rolling Millcom-..25| 110 106% 111%} 32,700; 88% Mar) 117 Jan | Childs Co pref....-.-- a 98 100% 40| 97% Mar! 109 Jan 
Am Solvents & Chem vtec */.....-. 30 324%| 1,200; 26% Jan| 40% Mar | Cities Service common-_-.20) 115 113% 117%! 75,700; 88% Jan 121% Mar 
Conv partic preferred..*| 49 49 49 300; 46% Jan) 55% Jan New common. ......--- 29%| 28% 30 31,500; 28% Apr 314% Mar 
Amer Stores com -_....-.-- *| 81%) 77% 81%4| 1,100) 77% Apr 97 Jan Preferred. -........- 100! 97%| 96% 97%) 2,100| 96% Feb! 98% Jan 
Amer Thread pref. --.---- 5 3% 3% 3%) 1,500 3 Feb) 3% Jan Preferred B_...-.-.-- Missenes 9% 9% 400 8% Jan 9% Jan 
Amsterdam Trading Co— | City Sav Bk | -saessrtiaed Y SSS 50 300} 50% Apr) 56% Feb 
American shares-------|------ 31% 31% 300; 30 Mar| 33 Jan | Clark (D L) Co......... *| 17%| 17% 17% 100}; 17% Apr! 18% Apr 
Anchor Pust Fence com..*} 32 30 34 600, 29% Mar 43% Jan | Clark Lighter pc ae oe 7 7 200 7 Mar; 24% Jan 
Anglo-Chile Nitrate Corp.*| 39 38 40 2,500; 33 Jap| 45% Jan | Club Aluminum Utensil_.*|--.---- 25% 30 990| 25% Apr! 33% Feb 
Apco Mossberg Co ci A..25) 10 10 10 200 5 Feb| 12% Jan 
Apponaug Co com.--.-.- *| 65 65 65 600; 65 Jan} 65% Jan | Cohn-Hall-Marx Co-.--.-.- r Sete seh 41% 43 300! 3634 Feb) 46% Apr 
Arcturus Radio Tube....*| 47%) 44 54%| 58,300! 224% Mar! 54% Apr | Colgate Palmolive Peet. _*|_-..-- 68% 74%; 1,700| 66% Apr) 80% Jan 
Armstrong Cork com....*| 69%) 65% 69% 275| 61 Jan}; 69% Apr 6% preferred ---.---- 100 ae 99% 99% 100} 99% Apr} 99% Apr 
Art Metal Works com --.*/...--- 40% 43 700; 39 Apri 56% Feb | Colombian Syndicate- ---- 1% 1% 1 4,500 l‘j¢ Jan 2 Jan 
Associated Dye & Print..*| 2244; 22% 22% 400; 19 Feb! 273%) Feb | Columbia Pict com w 1-..*|--..-- 29 30 200; 29 Apr}; 31 Mar 
Associated Electrical— | Columbus Auto Parts pf_*| 30 30 30 100; 30 Mar 35 Mar 
Indus dep rcts---.----- 13% 9% 1414] 53,100 9% Apr) 10 Apr | Consolidated Aircraft. ...*/....-- 30 31 300; 25% Mar| 43 Mar 
Associated Laundries A..*|------ 10% 10% 200; 10 nar 14% Feb | Consol Automatic— 
Associated Rayon com. ..*|_----- 21% 21% 200| 21% Apr) 35% Jan Merchandising v ¢ o...* 8% 6% 8%] 46,600 5% Apr) 17% Jan 
6% preferred. ---.-- 100; 70%| 70 71 800; 70 Apr, 87% Jan $3.50 preferred... -.-- *| 33%| 25% 34 4,800} 25 Apr) 45 Jan 
Atlantic Fruit & Sugar...*| 96c 95e 1 5,300} 95c Apr! 2 Jan | Consol Dairy Products...*|..---- 38% 41 1,300; 37% Mar| 650% Feb 
Atlas Plywood. .-..-..---- *| 55 55 55 100; 63 Feb| 80% Jan | Consol Film Indus com..*| 23%] 23 25 8,700} 18 Jan| 26 Mar 
Atlas Portland Cement.-_-*/...--- 50 51 200) 49 Apr| 54% Jan | Consol Instrument com..*| 274%| 25% 27%| 3,800) 23 Feb| 35 Mar 
Auburn Automobile com.*| 177 170 180 1,100; 130% Jan; 192 Feb | Consol Laundries-----.-.-- *| 18 18 18%| 4,100} 17 Feb; 21 Mar 
Automatic Regis Mach._.*| 1134; 10% 12% 2,900) 8 Jan| 15% Jan | Cons Ret Stores Inccom._*| 33 33 33% 500| 32 Apr| 39% Feb 
Conv prior partic ----~.- *| 23%| 20% 23%) 5,400' 19% Mar) 294% Jan Preferred with war-.---_- lll lll 111 100} 111 Apr; ill Apr 
Aviation Corp of the Amer® 66%; 6144 67%)! 10,400) 32% Jan| 89% Mar ! Consol Theatres Ltdvtc_.*| 20% 19% 20%) 2,300 18% Mar 21% Apr 
New, when issued-..-.-. 20 18% 20 51,100; 17% Apr| 22% Mar | ContinentalDiamondFibre*; 28%/ 28% 30%) 3,300| 25% Apr| 30% Apr 
Aviation Credit Corp...-- *| 184%] 18 19 1,300; 18 Apr| 23% Feb | Coon (W B) Co— 
Axton-Fisher Tob com A 10/-_-_---- 33 34 700; 32 Apr) 43% Feb a *| 29%] 28% 30 600| 28% Apr| 43 \% Jan 
| 7% pt with warr--.-100|---.--- 85 85% 200/ 85 Apri 984 Feb 
Babcock & Wilcox Co..100) 122 118 122 185; 118 Apr! 137 Jan | Cooper-Bessem’rCorpcom*} 40%; 39% 40% 300; 39 Apr; 42 Apr 
Bahia Corp common. .---- ' ee 12 12% 200) 94% Mar 22% Jan $3 cum pref with warr .*| 50%/ 48% 50% 1,200; 48% Apr| 52% Apr 
Balaban & Katz comvtc.25/___--- 72 72 100} 72 Apr} 88% Jan | Copeland Products Inc— 
Bauman (Ludwig) & Co Class A with warr...-_- *| 16%4| 15% 17 1,400; 15% Apr) 21% Feb 
Conv 7% ist pref_...100) 99 97 99 150; 92% Feb! 99 Apr | Courtaulds Ltd Amer dep 
Baxter Laundries cl A----/------ 20% 21 300; 20% Apr) 21 Apr rects for ord stk reg..£1/------ 20% 20% 300; 18% Mar 25% Jan 
Bean (John) Mfg com --_.*/_----- 53% 55 1,100} 49 Apr; 55 Apr | Crock Wheel El Mfgcom 100) 2704| 255% 280 325) 127% Jan) 293% Mar 
Bellanca Aircraft vt c...*| 18% 17 18% 1,100| 15 Jan) 23% Jan , Crosse & Blackwell— | 
Bendix Corp new com 142 | 135 145%! 7,800, 100 Mar 146 Apr! Pref with warrants....* 50 50 100} 50 Apr 6566 # Feb 
Blauner’s common.-...._.*|..---- 52 53 | 200; 651 Jan| 60% Feb , Crowley Milner& Cocom*) 55%) 48% 57 4,400} 47 Mar! 62% Jan 
Bliss (E W) Co common.*; 42%; 40 43%; 2,200) 39 Apr) 56% Jan | Cuneo Press com....... Se 40 40 200; 40 Mar| 4744 Jan 
Blumenthal (S) & Cocom*; 91 86% 94%) 4,300) 80 Feb| 94% Jan | Curtiss Aeropl Exp Corp.*| 42 40% 42 1,600; 26%4 Jan| 52% Feb 
Borden Co, com--_----.- 25 92%| 92% 93%; 3,400| 88344 Mar 100 Feb | Curtiss Flying Serv Inc..*| 24 22% 24%) 85,400; 19% Mar Feb 
Botany Cons Mills com--*/_---.- | 3 3 200) 2% Feb) 4 Jan | Curtiss-Reid Aircraft 
Bowm-BiltHotels pf-- -100! _----- | 37 37 50! 31 Mar! 39 Apr! pfd with stk purch war 30/_._.-.- 28% 29% 700i: 28% Apr! 35 #£=Mar 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range for Range Since Jan. 1. 
Sale of Prices. Week. - Sale of Prices. Week. 

Stocks (Continued) Par.| Price. |Low. Htgh.| Shares. Low. Htgh. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. Ha. 
Davega Is. saccavsncdes 30 29% 30%) 1,100| 28% Apr| 36% Jan | Lazarus(F & R) &Co come 42%| 42% 44% 800; 33% Feb| 49 Mar 
Davis = yt allot cits (SSG RES 35 40 200; 35 Apr| 57% Mar | Lefcourt Realty com...-.*/_.___. 29 37% 300! 28% Apr! 39 Jan 
Decca ord Ltd— 


Lehigh Coal & Nav....- io 154 150% 155% 900; 149 Apr} 172 
Amer shs for ord sh...£1 3% 3% 3%] 1,800 3% Mar 4% Feb | Lerner Stores Corp com._.*|_.___- 46% 46% 100; 44 Feb| 48% Mar 
Deere & Co common...100) 574%) 560% 579% 850; 646 Apr] 642 Feb | Ley (Fred T) &ColInc...*| 57 57 57% 300; 657 Apr; 64% Mar 


De Forest Radiovtc....*| 16% 14% 17%| 25,500 14% Apr) 26% Jan | Libby, McNeil & Libby.10; 12 12 14% 500 11% Mar; 15 
Dinkler Hotels— 





Libby Owens Sheet Glass 25 190 181% 190 800; 179 Jan| 220% 
class A with warrants-..*/_._._- 22 22 100} 22 Feb; 22% Feb | Lily-Tulip Cup Corp....-*)...... 19 19 100 18% Apr| 23% 
Dixon (Jos) Crucible..100)_.___. 167% 168% 50} 160% Jan} 173 Mar | Lit Brothers Corp...-.-- io ee 21 21 1,000} 19 Apr) 26% 
Doehler Die-Casting --...- or 34 35 1,300| 27 Mar| 42 Jan | Louisiana Land & Explor -* 9% 9% 10%) 4,900 9% Apr| 14% 
Dominion Stores Ltd new w b 49 46% 51 1,900; 46% Apri 56% Mar 
Donner Steel com. ...-.-- 30 30 30 100; 21 Jan| 32 Feb | MacMarr Stores com....*| 35%] 35% 36%) 2,900) 35 Apr| 36% Apr 
Douglas Aircraft Inc....-. 30%| 30 31%! 2,800| 24% Mar| 33% Mar | Malacca Rub Plantation— 
Dubilier Condenser Carb. ° 7% 7% =$7'%) 1,300 6% Mar) 11% Jan Am dep rects ord sh reg£l 9% 8% 9% 800 8% Apr 9% Apr 
Durant Motors Inc. ...-- 13 13 13%} 10,000! 12% Mar; 19% Jap ae Stores com.....- 33%| 33% 33%) 1,100) 33% Apr) 35% Mar 
Duz Co cl Avtec — 2% 2% 2% 100 1% Apr 4% Jan 6%% pf with com pur = ia eaeabaras 102% 102% 300; 102% Mar} 103 Mar 
Manhattan Rubber Mfg-.25)_... - 46 46 15) 46 Apr| 50% 
Elec Household Util....10)_..... 42% 42% 100| 42% Apr} 49 Apr | Manning Bowm & Co A..* 19 19 19 100} 17% Jan| 20% 
Fabrics Finishing com....*/_....- 19% 19% 200; 19% Mar) 25% Jan | Mapes Consol Mfg------ _, 39 39% 200; 38 Mar| 42 
Fageol Motors com...-.- Nn ras aii 4% 4% 400 4% Mar 6% JaD | Marion Steam Shov com.*; 30 23% 30 2,800; 23% Apr) 66% 
7% preferred.....--- _ ea 4% 5 300 4% Apr 5 Apr | Mavis Bottling Co of Am_* 7M 7% 8%) 5,900 7% Apr; ill Mar 
Fairchild Aviation class A *| 22 21% 22% 1,500} 21% Apri 34% Feb | McCord Rad & Mfg cl B-*}___.-- 25 25 200}; 23 Mar; 31% 
Fajardo Sugar.-...---.. 100} 83 80% 83 360; 79 Apr| 124% Jan | McLellan Stores class A..*| 444%) 444% 44% 600} 44 Mar| 659 
Fandango Corp com.-.-... * 5% 5% 5% 1,000 % Feb 10 Mar | Mead Johnson & Co com-.*}_____- 56% 56% 500} 56% Apr! 59 
Fanny FarmerCandyShops*| 27 27 32 200| 27 Apr}; 40% Feb | Mercantile Stores....- = 106% 107% 200! 105% Feb| 119% 
Fansteel Products inc....*| 14 11% 14 1,600} 10% Mar| 21% Jan | Merritt Chapman & Scott *; 25 24% 25 1,900; 24% Apr| 28% 
Fashion Park Inc com__-*}]_____- 43 43 100} 43 Apr} 54 =Mar 6% % pid A with warrl00)_____. 95 97% 700} 95 Apr} 100% 
Federated Metals tr ctf_- 35 33% 35 1,100} 32% Mar; 39 Mar | Mesabi Iron............ _ ae 2 2 800 2 Apr 3 
Ferro Enameling Co cl A . 69%! 69% 73%] 2,300) 60 Apr) 73% Apr} Metropol Chain Stores...*|...... 75% 76 300| 70 Mar; 89 
Film Inspec Mach....... 2% 1% 2% 600 1% Jan 3% Jan | Met 5& 50cStsclA..-.-.- _ a 6% 6% 1,000 6% Feb 7% 
Fire Assoc of Phila.....- io 47%| 46% 47% 500} 46% Apr| 53 #$=Mar CA Disntaccnsbscns * 3% 3% 3% 300 3% Apr 4% 
Fireman’s Fund Ins...100/_.__.. 105% 107% 400; 101 Mar] 155 Feb yo. eee i neem 64 65 400} 64 Apr} 83 
Firestone Tire & Rcom_i0| 259 258 260% 525| 220% Feb] 285 Mar | Midland Steel Products--*/...... 97 101% 500; 96% Apr] 106% 
7% preferred..----- 100) 108%; 108% 108% 100} 107% Apr} 110% Jan | Midvale Co.....-..-.-- > a 58 58 200; 44% Apr) 66 Mar 
6% preferred...-.....-..- 108%| 108% 108% 300} 108% Apr] 108% Apr} Miller (I) & Sonscom....*%| 47%| 44% 47% 700; 39 Jan| 48% Mar 
Fokker Air Corp of Amer.*| 35%| 34% 36 10,900; 18% Jan) 44% Mar | Minneapolis-Honeywell 
Foltis-Fisher Inc com._..*}.....- 32 32 100; 32 Apr} 38% Jan Regulator common....*| 66%| 64% 66%)| 1,000) 65% Jan| 72% Mar 
Ford Motor Co Ltd— Minneapolis St’l & Mach 10}_.___- 79 81 600| 77 Mar; 83 Mar 
Amer dep rcts ord reg-£1| 18%! 18% 19 14,800} 15% Jan; 20% Jan | Mock, Judson Voehringer*) 35 35 36 400; 28 Jap} 39% Mar Sill 
Ford Motor Co of Can.100/_.___. 1130 1130 10| 625 Feb) 1225 Apr | Monroe Chemical com...*/_._..- 16% 16% 100; 16% Apr! 27 = 
COE Ds a ccncccesunsne 106 105% 124% 855| 56% Apri 172 Apr | Monsanto Chem Works..*| 125%| 125% 125% 100} 125% Apr| 130 Mar a 
Foremost Dairy Prodcom*| 14% 14% 15%] 4,200) 14% Apr) 15% Apr | Montecatini M & Agr— 8 
Convertible preference.*| 22 22 23 6,200 22 Apr| 23 Apr WD cusnctkoances susecu 3% 3% 1,000 3 Mar 6% Sin 
Forhan Co class A......- 24% 25%] 1,200, 24% Apr} 33% Feb | Moody's Inv part pref...* 48%) 48 49% 300| 47% Feb, 52% 8m 
Foundation Co— Merrell (J) & Co, Inc....*/}...... 58% 58% 100; 58% Apr| 65% Sn! 
Foreign shares class A..*| 17%| 14 17%} 10,500 Feb} 19% Mar | Murphy (GC) Cocom_..-.*}_....- 99 103%| 1,000) 77% Jan) 106% Mar 
Fox Theatres class Acom.*| 28%} 27% 30 | 23,600 27544 Apr| 35% Jan Bo! 
Franklin (H H) Mfgcom-*| 37%) 36% 37% 300| 30% Mar) 42% Mar | Nachmann-Spr.ngfield---*|...... 60 62 200; 58 Apr; 76% 
Freed-Eiseman Radio...-*}_____- 3% 4 1,600 13 Feb 4% Jan} Nat Aviation Corp...... — Vi 69% 72%)! 6,800) 63% Jan| 74% Mar - 
Freshman (Chas) Co..... *| 11% 9% 12 99,800 6% Mar] 12% Jan | Nationa! Buking com____*/.....- 5 5 500 5 Mar 6 So 
Preferred...-.-.---- i 65 65 25] 65 Apri 70 0 
Gamewell Co com......- *| 74%| 72% 74%!) 1,400! 68% Mar| 74% Mar | Nat Dairy Prod com-.--- *| 65%| 64% 66%/ 12,000); 60% Mar| 68% Mar ; 
Garlock Packing com....-*| 23%] 23% 23% 900} 23 Apr} 23% Apr Preferred A-...----. i ee 103 103% 315| 103 Feb| 106% Am 
General Alloys Co..-.--- *| 16 15 16 800} 13% Apr); 21% Jan/| Nat Family Storescom...*| 37%] 35 38 8,200; 30% Jan) 48% 
General Amer Investors..*| 66 66 66 100; 66 Apr] 93% Jan Preferred with warr..25| 40%) 37% 41%) 2,200) 32% Jan) 49% 
General Baking com-..... s 8% 7% 9%] 48,300 7 Mar; 10% Jan | Nat Food Products— 
eee *| 70%| 68% 72 4,500} 67% Apr| 79% Jan Class A with warr.....*/_..--. 32% 33% 400} 32 Apr) 37 
General Bronze Corp com *; 46%] 46 46%| 1.700} 43 Jan} 59% Feb le ° 10 10 10%| 3,100; 10 Apr; 12 
General Cable warrants..-.}_.__.- 31% 35 700| 17% Jan) 47 #=£,‘Mar | Nat Mfrs & Stores__.--- <r 25% 25% 800} 25 Apr} 40% 
Gen Elec Co of Gt Britain Nat Rubber Machinery..*} 30 0 31 1,800} 30 Apr} 41% 
American deposit rets...| 15%] 14% 16 93,700} 11% Jan} 20% Feb | Nat Screen Service._.-.-- PR cesta dl 25 25 2 25 Mar; 34% 
General Fireproofing com.*| 35%| 34% 36 1,600} 30% Jan| 38% Mar | Nat Shirt ShopsInce.....- _ 17 17 100; 16 Feb| 20 
Gen’l Laundry Mach com *| 26%) 26% 27%| 4,000) 25 Jan| 27% Jae | Nat Sugar Refg__...---- *| 40%] 40% 41%] 1,6 40% Apr) 55% 


Gen’! Realty & Utilcom.*| 17%| 17% 18%] 1,900} 17% Apri] 25 Feb | Nat Theatre Supply com_*| 12 12 13 2,500 r Mar, 13% 
Pfwithcom purch war100} 91 89 91° 3,400} 89 . Apr! 100% Feb | Nat Toll Bridge com A_..*} 18 17 19% 1,600; 17 Apr} 20 


Gilbert (A C) Cocom ...-*}....2. 21% 21% 100} 18 Jan} 25% Jan | Nauheim Pharmacies com *}.._..- 9% 9% 200 9% Apr| 12 

Preference ........--- *| 46 45% 46 200} 42% Jan| 48 Jan | Nebel (Oscar) Colne com *} 20 19% 20% 600} 19 Apr) 26% 
Glen Alden Coal_.....-- _, eee 128% 129% 300] 119% Jan} 139 Jan | Nehi Corp common_----- *| 24u%| 22% 24% 700} 20% Mar| 29% 
Goldman-Sachs Trading..*} 110%] 108% 112%] 99.700] 93 Feb| 121% Mar First preferred_.-...-- i) Be 72 = =72 200; 70 Jan) 76 
Gold Seal Electrical Co...*| 75 72% 75%| 14,100} 23 Jan} 79 Mar | Netsner Broscommon__-..*|__._-- 154% 154% 100} 142 Jan| 164 

iets acckinnee eis *| 19%] 18% 19%] 34,400] 18% Apr| 193 Apr | Nelson (Herman) Corp..-5}_.---- 23 23% 600} 23 Apr| 28 
Gorham Mfg common...*| 74%] 73% 75 700) 71 Jan| 79% Jan | Nestle Le Mur Cocl A..-*/__._.- 25 28 1,100} 24 Apr| 28 
Gotham Knitbac Mach..* 


13%| 13% 14%! 7,700/ 12% Apr| 19% Feb | Newberry (J J) com____- *| 119 119 121 1,400) 111% Mar) 125 


Gramophone Co Ltd— New Mex & Ariz Land__-1 7% 7% 7%! 2,800 7% Apr 9% Mar 


Amer dep rets ord £lj_..... 79% 80% 500} 62% Jan} 89% Mar] New Orl Gt Nor RR-.-.-.100}.---.-- 24% 24% 100} 24% Apr| 32 
Granite City Steelcom...*| 40%] 40 41%| 4,000; 35 Mar}; 44% Mar | Newton Steel new......- *| 100%| 97% 104%) 8,000, 66% Jan| 105% Mar 
Greenfield Tap & Diecom *}_____. 16% 17 300; 12 Jan} 19% Feb | N Y Auctioncom A_.....*|..-_-- 19 19% 200; 18% Apr; 24 
Greif (L) & Bros pref X 100]__.__- 96 96 25} 95 Feb] 97 Jan | N Y Investors__........- 45%| 42 47%4| 11,800) 36% Apr) 48% 
Griffith (D W) class A...* 2% 2% 2% 100 1% Jan 4% Feb/| Niagara Share Corp.....*| 4144) 40% 41%] 1,700) 25 Jan| 47 
Grigsby-Grunow Co new.*| 133%; 130 13834] 1,100] 126 Apr} 183 Mar | Nichols & Shepard Co....*| 117 113% 117% 600| 76 Jan; 117% 
Ground Gripper Shoe Co— Stock purchase warrants}; 92%| 863% 92% 200} 55 Jan| 92 

Common...........-- 37 3644 37%] 1,500) 27 Jap| 43% Mar | Niles-Bem’t-Pond com new| 53%!) 48% 56)4| 12.300) 364% Mar) 58% 

on =. ey : ae 39 39 100} 32 Jan} 42% Mar | Noma Electric Corp com.*| 24 21% 25%! 23.300) 17 Mar; 25% 

fan Fire Assurance 10}__.... 60 64 2.000) 57 Apr| 69% Jan | North American Aviation.*} 16%] 15% 16%| 57,700| 14 Mar) 24 
North Amer Cement-.-.-- oe 8% 8% 500 8% Apr] 13 
Hall (C M) Lamp Co...-*}____.. 23% 25% 300} 20% Mar! 26% Jan | Northam Warren Corp pf_*|..-.-- 39% 40% 300; 39 Mar) 45% 
Hall (W F) Printing....10| 726 26 227 400] 26 Apr] 35 Jan | Northwest Engineering -- 38%| 38 39% 300| 37 Apr} 48% 
Happiness Candy St cl A_-*/____.. 3 300 


s 
34% Mar 5% Jan | NovadeltAgne common..*| 24%4| 24% 24% 200} 22% Feb) 31% 
300} 20 Jan} 22 Jan | Ohio Brass class B___.__-. ne 83 100} 8&3 Apr; 92 


4 1 
Hartman Tobacco com-..10}____.. 20 22 1 
5,000} 63% Jan} 91 Apr | Oil Stocks Ltd— 









































125} 146% Jan] 200% Mar Class A without warr..*| 15%| 14% 15%) 2,400) 14% Apr) 19% 
13,000} 46 Jan} 82% Mar | Oliver Farm Equip com..*| 51 44 52 34,200; 37% iMar| 52 
rp 4,600} 41 Apr} 64 Apr Conv partie. stk. ...-.- *| 66%| 62% 67 17,700) 61 Mar| 68% Mar 
Helena Rub’stein Inccom *' 20%] 20 20% 1,800) 20 Feb} 26% Jan Prior pref A with warr.*} 100 100 100%} 3,000' 100 Mar} 102% 
Hercules Powder com....*,__.._. 113 114 96% Jan] 130 Feb | Outbd Motors Corp com B* 134% 11% 13%} 1,400 11 Apr] 14 
Preferred ....---.-- Mp asuon 119 119% 115 Feb] 121% Jan Conv pref cl A.....--- 20 18% 20%| 4,700; 18% Apr; 21% 
Heyden Chemical.-...-- *| 29 25 30 1,800} 19% Feb} 30 Apr | Ovington Bros partic cartg 6% 6% 6% 100 6% Apr 7% 
Hires (Chas E) Co com A.*/____.. 244% 24% 300} 23% Jan! 25% Feb 
Holt (Henry) & Cocl A..*| 23 23 23 100} 23 Apr; 24% Jan | Paramount Cab Mfg com-. . 28 26% 29%] 2,200; 23 Mar| 43% 
Hormel (Geo A) & Co com */_____. 47% 50 600] 3344 Jan| 57 #Feb| Parke Davis & Co.......*|..---- 48% 48% 100, 48% Apr) 58% 
Horn (A C) Co7% list a 2 asa des 44% 46 400} 43% Mar| 46% Jan | Pender (D) Groc cl ne 60%| 60% 61 250; 58% Mar; 64 
ee | | ae 100 100 25} 100 ~=Apr| 105 Jan | Penney (J C) Co com._..*| 34444| 339 344% 340; 330 Apr| 412 
Houdaille-Hershey pref Ae . a 4514 46 400} 45% Apr! 59% Feb Class A preferred_...100} 99%%| 973% 99% 620; 973% Apr| 102% 
Conv pref class B...- *|------ 44% 455%] 400] 44% Apr| 59 Feb Peoples Drug StoresInc..*| 78 78 78 300| 744 Feb| 94 
Housh’d Finance part pf 50 47%) 46% 47%} 1,100) 45 Mar; 650% Jan | Pepperell Mfg....-.-.-- _ 99% 100 60] 98 Mar} 113% 
Huyler’s of Del com_-_.-.- 24 23% 27%| 2,300] 23% Apri 32 Jan | Perfect Circle Co com...*}| 50 45% 51 500} 45 Apr| 61% 
Hygrade Food Prod ooo sensant SO S734 900; 34% Jan) 49% Jan | Pet Milk preferred....-- a 110 110 100} 110 Apr| 114 
Imperial Chem Industries— reas Dodge Corp..-.-.100}-..--- 292 292 225) 199% Jan| 375 
Am depretsordshsreg£1; 8%| 8% 914 900|, 8% Apr) 11% Feb| New-.....-..-....-- 25| 72%%| 70% 74%) 19,900; 70% Apr) 89 
Imp Tob&GB & Ire...£1] 24%] 23% 24% 400} 23% Apr| 33% Jan PhilippetLoula) <4 A om ° s| 27%| 26% 27% 900; 24% Apr; 30 
Indus Finance com v t c.10)...__- 35 37% 300} 35 Apr) 58% Jan Common class B..-.-.-.- z26%| 25% 726% 800; 23% Apr) 29% 
7% Gs ‘raf......-. LC aa 79% 79% 75] 79% Apr] 91 Jan | Phil MorrisCon Inccom.*| 2% 4% 234) 2,400); 2% Apri 4% 
Insur Co of North Amer.10| 79%| 78% 7934| 1,600) 77% Feb| 9035 Jan oo Se Ra eae 2 9 9 900 8% Jan 9% 
Insurance Securities....10) 28%] 28% 29 2,700} 28% Mar; 33% Jan Pick (Albert), Barth & be 
Internat Perfume com... 18%| 17% 18%} 1,000) 16% Mar] 24% Jan Common v t ¢_......- 3 800; 1 Feb 8 
Internat Products com_-_*}_..___ 10% 10% 100 9% Mar! 14% Jan Pref class A (partic pf) - : 15 15 15 13,400; 15 Mar) 19 
$6 cum preferred_-.-_- i60 aceceneceg 78% 78% 100} 78% Apr} 83% Feb | Pierce But! & Pierce Mfg 25 =e 3 5 200 3 Apr 5 
Internat Projector_....-.- 70 45 70 7,500} 124% Jan} 70 #£=Apr| Pierce Governor Co-..--- 30%| 30% 32% 900; 30 Mar; 38% 
Internat Safety Razor Bo saat 35% 3634] 2,800) 25 Feb| 46 Jan | Piggly-Wiggly Corp anni atina ss 47% 47% 700} 45 Feb| 52 
International Shoe com..*| 64%) 62% 64% 900} 60 Feb| 74% Mar Pitney Bowes Postage 
Interstate Hosiery Mills..*| 3134] 303} 31%| 4,400] 30 Mar! 32% Mar i ao *| 226 24% 30%) 77,500) 13% Mar| 30% 
Investors Equity Co____- eee 45 45% 400} 45 Mar| 53 £4xMar| Pitts & LErie RRcom__50] 145 | 141 146 600] 135% Mar| 156% 
Iron Fireman Mfg com vtc*|______ 28 31% 600} 27% Apr| 33% Jan] Pittsb Plate Glass com..25/..-..-- 65 65 100} 64 Jan; 76% 
Irving Air Chute com _..*| 24 23224 1,900] 23 Apr) 29 Mar | PittsScrew & Bolt__..---- 27 2444 27%} 2,700) 23 Mar) 27% 
Issotta Fraschini.-....-..}....-. 12% 12% 300} 12% Apr] 1434 Jan | Potrero Sugar com-_----- , 54% 5% 100) 5% Jan) 7 
Pratt & Lambert Co....- | 71% 72 400} 63% Jan; 85 
Johnson Motor. ....---- | —— 49 62 600} 33% Jan| 60 Mar | Procter & Gamble com-_.10| 349 | 348 350 200} 281 Jan| 370 
Jonas & Naumburg com..*| 14 14 144%! 1,600) 14 Apr} 20 Mar} Propper Silk Hosiery Inc_*| 34%) 33% 34%4| 1,700; 33% Apr| 43 
$3 cum conv pref___._. *| 47 47 47 200} 47 Apr} 59 #£Mar | Prudence Co7% pref_-.100|--.---- 993% 9934 25} 9934 Apr| 104% 
Karstadt (Rudolph) Am ahs 21%} 21% 21% 1,500; 2044 Mar| 24% Mar | Pyrene Manufacturing._1U 74% 7 7%| 2,400 Y Apr 9% 
Keystone Aircraft Corp-_- 38 34 40%; 8,000}; 31% Mar) 650 Jap 
Kimberly-Clark Corp com 49 4834 49% 800} 45% Apr} 653% Feb | Rainbow LuminousProd A*| 33}4| 3234 4234; 10,600) 3234 Apr; 65 
ys Kirsch Co rag ae, ae 27 27 100} 25 Apr| 33 Jan | Raybestos Co common..25|) 77 76% 78 2,400| 69% Jan) 85 
Convértible prefs... | GweSee 26% 26% 200} 26% Apr| 30% Feb | Reeves (Daniel) common-*|__-..-- 37 37% 300; 37 Apr; 45% 
Knott Corp com-........ 3044 32 _30QL2034 Apri 37 Feb | Repetti Inc_...........- 5 4% 3% 4%) 72,400) 65c¢ Jan 5 
Kolster-Brandes, Ltd.— F a . .4 Repebiie Motor Pre tebe ent: Gree oo Bee. Gem Tas, Sy 
Amer shares... ...-...- 6% 5%  7)4| 25,400 5% Apr| 12% Mar | Reynolds Metais common . Se | 41 42% 1,200} 3146 Jan) 52% 
Koppers Gas & Coke pf 100).---_. 100 100 100] 100 Apr| 100 Apr , ES" aes 70%| 69% 71%) 2,800) 63 Jan| 79 
Lackawanna RR of N J 100)--_..- 774% 77% 10| 77% Apr} 83 Jan | Rice-Stix Dry Goods com-*}_----- 20% 20% 200; 19 Mar) 24% 
Lackawanna Securities...*) 39 39 39% 400} 39% Apr| 45% Jan | Richman Bros Co__--.-.-*|-.---- 345 360 60, 330 Mar) 394 
Lake Superior Corp---.100) 23'4| 22% 2334] 2,800] 16% Jan| 41% Jan | Richmond Radiator aaa 14%| 14% 14% 200; 10% Jan) 19% Fe 
Lakey Foundry & Mach.-* 3134! 3034 3314| 3,600| 30% Marl 35% Jan 7% cum conv pref_..-- eee 33% 33% 300' 29 Jan| 38% Mar 























































































































Aprit 20 1929.] FINANCIAL CHRONICLE 2611 
: Sales Friday Sates 

Last |Week's Range| for Range Stnce Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale | of . | Week. Sale | of Prices. | Week. 

Stocks (Continued) Par) Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
mitter Dental Mfg com-._*)_____- 57% 58%} 1,200) 46 Feb| 63% Mar | Universal Pictures....... *| 26%) 25% 29 2,100 10% Mar; 29 Apr 
Rolis Royce Ltd— Van Camp Pack com_..-.- *| 29%| 27% 30% ,900| 27% Apr) 38% Feb 

Amer dep receipts reg stk ee 11 11% 800 9% Mar] 15% Feb 7%_oreterred.._..... ee 30 30 100} 28 Jan| 38 Feb 

pecose 16%} 15% 16%| 8,000|) 15% Apr) 18 Mar | Vogt Mfg Corp.........%/......| 28% 28% 100} 28 Jan} 35 Feb 
ececccces 8% 8% 9 200 8 Apr| 29% Jan | Walgreen Cocommon.-...*|/__....| 83% 83% 500} 71% Mar! 91 Jan 
99 95 99 125] 81 Jan} 106 Feb | Walker(Hiram) Gooderham 
ae 80 87 500| 75% Apr] 108% Jan & Wortscommon......*| 75%] 70 75%| 6,500| 66 Mar, 93% Feb 
Rubber Planta Invest Tr— Watson (John Warren)Co * 7% 7 7%| 1,800 5% Mar| 14% Jan 

Am dep rcts ord sh reg £1 10% 9% 10%} 2,100 934 Apr} 10% Apr | Wayne Pump common..-.*/_.____ 17% 17% 300} 17% Apr) 32 Jan 

Rudd Mfg com_---------*|.-..-- 41 41 100} 403% Apr] 41 Apr | Western Air Express....10] 58%| 57 58%| 2,900) 56% Apr) 58% Apr 

Russeks Fifth Ave Inc...*} 35 35 35%} 2,900) 35 Apr| 35% Apr | Western Auto Supp cl A..*/]__.___ 51 51% 200| 50% Apr; 59% Jan 
Westvaco Chlorine Prod. -° y86%| y86%% 90%) 2,300) 47% Jan) 1164 Mar 

Safe-T-Stat Cocommon..*| 31%} 30% 33%) 4,500) 17 Feb| 37% Mar | Wheatsworth Inc com_._*}______ 50 50 100} 47% Jan| 93% Mar 
Safety Car Htg & Ltg_- 100 209%| 201% 209% 125} 157 Jan| 229% Jan | Wheeling Steel com__- i60 96 96 99 600} 391% Jan| 103% Mar 
ee 131 124% 132 3,900; 119 Apr} 150% Mar Preferred A.........100]......| 133 133 50} 131% Jan} 146 Mar 

babiane i00 in al 3 103 100; 100 Feb| 107 Jan | Whitenights Inc com....* 9% 8% 9% 800 8 Apr| 18 Jap 

Schulte Real Estate Co--- 25 244% 26 1,600} 23 Apr| 39% Jan | Widlar Food Products...*|_..._. 26% 27 900} 24% Mar| 29 Feb 
Schulte-United 5c to$1St*} 15 14% 15%} 1,500) 14% Apr| 26 Jan | Williams (R C) & Co Inc_*}_____. 30% 30% 400| 30% Apr| 41% Feb 

7% pref part pd rets._100} 70%] 70 75 800; 70 Apr; 89 Jan | Wil-Low Cafeterias com .*} 21 205 22%] 1,100) 20% Apr} 30 Mar 
Schutter-Johnson Candy A}_____- 8 8 100 8 Apr] 12 Feb 3 ee eee eee 51% 54% 700; 50 Mar] 58 #=Mar 
Second Gen’! Amer Inv Co- Winter (Benj) Inccom___*] 13%] 12% 13%] 1,200) 11% Mar) 16% Jan 

PD pss.asensseus 27%| 26% 273%] 2,000) 23% Apr] 35% Jan | Wire Wheel Corp com-_-_..*/_____- 27% 28%] 2,100) 263% Apr Feb 

6% pref with aaa. ORS. 106% 106% 200} 104% Apr] 125 Jan | Worth Inc conv class A...* 9 7% 10%} 4,600 5% Mar] 11% Jan 

an Bros common....*|_____. 67% 68 200} 67% Apr| 80 Jan | Wright Aero com---.-.... *| 125 116% 128 8,200} 114 Mar Mar 
Segal Lock & Hardw com_*}_____- 10% 10% 100 9% Mar| 13% Jan | Yates Amer Mach part pf : bo aid nied 31% 33% 400} 24% Apr} 33% Apr 
Seiberling Rubber com.--*|__._.- 47% 47% 100} 47 Mar! 65% Jan | Yellow Taxi Corp______- 32%| 31% 33 3,100} 18% Jan Apr 
by Shoe com......... . ers 31% 31% 100} 31% Apr| 31% Apr | Zenith Radio............ 47%| 40% 47% 5,700} 34% Mar| 61% 
Selected Industries com..*} 22%| 20% 23 19,000} 18% Jan| 31% Feb | Zonite Products Corp com *|_.. -- 34% 35 600| 31% Jan} 44% Jan 

Allot ctfs Ist paid_..... 94%| 93% 94%] 2,010] 93% Apr; 106 Jan 
Selfridge Provincial Stores Rights— 

Ltd ordinary........ RE: 3% «63% 3% Jan 315, Feb | Aero Supply Mfg_-....-..- 5 5 5%] 3,600 4 Apr 5% Apr 
Sentry Safety Control_...*} 17%] 16% 18%] 17,200 9 Mar] 18% Apr | American Cyanamid_....-|_.-... 9% 10%] 11,400) 9% Apr; 11 Apr 
Bervel Inc (new co) vtc_-*} 18%] 18% 19%} 30,000} 14% Jan} 20% Apr | Amer Radiator & 

Seton Leather com.-.-.-.-- . 22% 25 500} 22% Apr} 32% Jan Standard Sanitary.....- 2 1% 2%] 3,900 1% Apr 2% Apr 
Sharon Steel Hoop.-...-.- ee 40 42341 1,100] 35% Jan| 50% Feb | Armstrong Cork....-.....|....-- 1% 1%] 12,600 1% Mar 1% Apr 
Sheaffer (W A) Pen_....- *| 51% 48 51% 900; 48 Apr| 63% Jan | Associated G & E deb rts_-_ 7% 7% 9%] 36,200 7% Feb| 12% Feb 
Sherwin-Wms Co com..25}______ 82 82 S65; BE Wie Beek ee | Pees nncccccccntcccosses 9% 9% 9%] 2,600 9% Apr| 17% Jan 
Sikorsky Aviation com...*| 651 50% 5334] 5,800} 20% Jan}; 63% Mar | Gold Seal Elec Co.....-.. 13% 1% 1%} 6,000 1% Apr 1% Apr 
Silica Gel Corpcom vtc..*| 38 38 41%| 10,000| 23% Jan| 48% Mar | Haygart Corp........... 3% 2% 3%| 32,100 2% Apr 7 #£=Mar 
Silver (Isaac) & Bro..-.-- a Fe 70 70 200| 65% Apr} 86 Feb | Loews Inc deb rights__..._]..---- 29% 29% 100} 28 Jan| 49% Feb 

a ——  ——- 4g Be a 50} 111 Api} 128 Feb | Massey-Harris Co........]..---. 5% «66 300 3% Apr 6 Apr 
Singer Manufacturiag-100 Sd niin 585 599 80| 570 ‘Feb/ 631 Jan | Noranda Mines_......... 30c 30c 3l1c | 13,000| 25c Apr} 49c Apr 
fe” eee | eee 6 6 100 6 Apr 9% Jan | Sharon Steel Hoop_.......]-...-- 1% 3 700 1% Apr 3 Apr 
— (A O) Corp a 194 185 200 260, 163 Feb| 200 Apr | United Chemicals... -....]...... 1 2 19,700, 50c Apr 2% Apr 

Ves escone 200 liraj...... 5 5 1 5 Apr 6% Feb | United Power Gas & Water]_..--- 10e 10¢ 4,100} 10c Aprj| 10c Apr 
Universal Pictures. .......}...... 2 2 600 1 Apr 2 Apr 
Sonatron Tube common. .* 34 32% 37 5,200; 28% Mar} 43% Feb | mU S Steel Corp_-..-..--|------ 54% 6%|219,500 5% Apr 6% Apr 
Southern Asbestos.......*}__...- 32% 34%] 1,600) 32% Apr} 49% Feb | Westvaco Chemical___..-_- 3% 3% 3%] 1,700 3% Apr 3% Apr 
‘outh Coast Co com-_-.--- : 24 23 24 200}; 20 Marj 28 Feb | White Sewing Mach deb rts}_.--.- 6 6 100 5% Apr| 144 Jan 
Sou Groc Stores conv clA*/__...- 32% 34 200; 30% Mar| 37% Feb 
‘South Ice & Util com A_.*/_____- 8% 9% 800 8% Apr| 17% Jan Public Utilities— 

Common class B......-]...... 10% 11%] 1,000) 10 Mar| 27% Feb | Amer Cities Pow & Lt Corp 
Southern Stores class A..* 5 5 5 400 5 Apr} 12 Jan Ce i eh ivsscennre 50} 39%! 38 40%| 7,500] 3634 Mar) 43% Mar 
Southwest Dairy Prod..-*| 16 16 16% 700| 123% Jani 31 Jan| Clas B.............. *| 27%| 26% 28 | 23,300) 23% Mar; 30% Mar 

7% preferred_....... 100} 99%| 99% 99% 100} 99% Janinl100% Apr | Am Com'w’lth Pcom A..*| 25%) 2434 2634} 6,500) 22 Jan} 31 Mar 

thwestern Stores com.*| 18 18 19% 200; 18 Apr} 28 Jan TE Mass anensews <~ -ee 25% 27%! 1,900} 25% Apr| 37% Jan 
Span & Gen Corp Ltd...£1 4% 4 4%] 4,500 4 Mar Jan as 8% 8%] 1,500 8 Jan} 11% Mar 
Amer & Foreign Pow warr. 69% 6 72%| 42,400) 52% Jan} 113% Feb 

6%% preferred..--- 100} 89%} 88% 89% 300; 86 Jan| 98% Feb | Amer Gas & Eleccom....*| 145 141% 146 3,300; 128 Jan| 192% Jan 
Stahi Meyer Inc com....° ee 43% 43% 200; 39 Feb| 63% Jan 0 eres ; 106% 106% 160} 104 Febj| 109% Jan 
Stand Dredging pref...--*}__._-- 31 31 100} 29 Apr} 31 Apr | Amer Lt & Trac com_..100}_...-.- 222 226% 800} 205 Mar] 269% Feb 
Standard Investing com._*}_____-_ 36 38 1,900} 35% Apr| 43 Feb | Amer Nat Gas com vtc..*/_..... 13% 13% 900| 13% Mar] 18% Jas 

$5.50 cum conv pref..-*}__.._- 100% 100% 100! 100 Mar] 103 Jan | Amer States Pub Serv cl Aj.__---- 26% 27 2 26% Mar| 27% Mar 
Standard Motor Constr.100 4 3 4%] 14,300 2% Mar 4% Jan | Amer Superpower Corp A*| 107%| 100% 10834] 23,700) 6234 Jan) 134% Jan 
Stand Pub Corp class A._*/__._._- 4 4 500 4 Apr 4 Apr Class B common... *) 109%} 101% 109%| 4,300) 68 Jan| 133 Jan 
Stand Steel Propeller cone 25%] 25% 26 400; 25% Apr| 30 Mar First preferred ........- 98%| 98% 98% 500; 98 Apr| 100% Feb 
Starrett Corp com_-_----- 29%| 29 29%] 4,000) 28  Apr| 31 #£=Mar Convertible preferred_.-.|..---.- 89% 90 1,000] 8934 Apr] 94 Jan 
Stein Bloch Co re tae ieee aaid 91% 91% 100} 9144 Apr| 97% Jan | Assoc Gas & Elec class A_*| 55%| 55% 58%| 51,500) 4934 Jan| 61% Mar 
Stein Cosmetics com ....- *| 17 17 17%} 3,300} 15% Mar) 18% Mar 
eee CA) & CO OU .w 62 cn- Jo cccce 28 30% 1,000} 28 Apr| 38% Feb | Brooklyn City RR..-... 100 8% 8% 8%] 2,400 7% Apr| 11% Jan 

eee eee 91 91 100} 91 ae eee Se ees 8 8 8%| 1,100] 8 Apr] 710% Mar 
Sterchi Bros Stores-_.-..--- 28%] 28% 28% 600} 28% Apr| 29 Apr | Buff ae & East Prcom.*| 62%} 62 64%| 2,700) 614% Mar| 79% Jan 
Sterling Securities allot ctis 31%| 31% 31%] 1,600} 30% Mar| 34% Mar| Class A-..........-.-- 50%| 49% 52 900} 49% Apr] 72% Jan 
Stern Bros class A__...--*]_.-.-- 44 45% 600} 42 Mar| 47% Feb ae Pat ee ae 25%| 25% 25% 800} 25% Apr) 26% Jan 
Stetson (John B) com....*/_.__-- 89% 95 225) 85% Mari 1 Jan | Central Pub ServclA-.-...*| 44%] 44 44%} 10,200} 35 Jan} 45 Mar 
Stinnes (Hugo) Corp-.----|_-.--- 12% 12% 300] 9 Jan| 16% Feb | Cent Atl Serv Statesvtc.| 16 15% 16%| 1,200; 13 Feb) 19% Apr 
Strauss (Nathan) Inccom*} 28%| 28% 29% 500} 26% Mar] 36% Feb | Cent States Eleccommon- z 157 155% 159 1,300} 116 Jan| 159 Apr 
a 42%) 42% 42% 200; 42% Mar!) 61% Feb Pe B. wc ancsennceen 79 77% 79 300} 7334 Mar| 80 Mar 

Stuts Motor Car.._..--- *| 16%] 15% 18%] 1,800) 15% Apr} 34 Jan 6% pret with aoe tia DS idibtaiesh 110% 110% 200} 1034 Jan| 122 Jan 
Sullivan Machinery-.-.-.-- 53 53 25| 53 Apr] 55 Feb 6% pref without warr._./..-.-- 85 85 100} 83 Mar| 87% Feb 
Superheater Co 160 163 100} 159% Jan| 176 Jan oe preferred...| 132% =" 3 1,600; 97 Jan| 133% Apr 
Swift & Co 130 136 100} 129 Apr] 139% Jan | Warrants.....--.----- 27% 400} 19% Jan| 40 Jan 
Swift International 33 334%} 1,700) 29% Mar! 37% Jan Cities Ber Ser P & Lt $6 pref _*/....-.. 98 100} 95 Apr| 96 Jan 
Syrac Wash Mach B com.* 18 19% 600; 16% Mar| 23% Jan 7% preferred ...--.-100}...--. “ss 106% 100} 106% Apr| 107% Jan 
Columbus Elec & Pow---*|_----- 63 100} 56 Mar} 72 Jan 

Taggart Corp common..-*| 45%] 43% 45%] 1,400) 434 Apr} 65934 Feb | Com’w’lth Edison Co-.100 237 237 241% 560} 215 Jan| 258 Jan 
Tennessee Prod Corp com*} 25 24% 25 300}; 24 Jan} 27 Feb | Com’w’lth Pow Corp pf.100} 100%} 100% 101% 800} 99% Mar] 103% Jan 
Thermoid Co com--..--- *| 30%| 30% 30%] 3,100) 25 Feb| 35% Mar | ConsGEL&TBaltcom.*; 94%) 91 94%} 1,500) 88% Apr} 112 Jan 

7% Cum oonv pref..100} 99 97 99 1,200} 90 Feb} 105 Mar 
Third Nat Invest Corp.--*/...-.- 51 61 200} 51 Apr} 51 Apr | Duke Power Co...-.--.. er 168 175% 875) 155 Jan} 2190 Jan 
Thompson Prod Inc cl A..*}_...-- 52% 57%) 2,600) 46 Jan} 69% Jan | East States Pow Bcom-..-.*|__..-.- 44% 48 3,500} 42 Feb| 68% Feb 
Thompson Starrett pref..-| 51%] 51% 52% 700} 51% Apr| 58% Jan | Elec Bond & Share pref..-*|..-..--. 105% 106%| 1,000) 1053 FApr] 10934 Jan 
Timken-Detroit Axle...10) 24%| 24 25%| 4,400] 20% Mar| 36% Jan | Elec Bond & Share Sec_..*| 79%%| 77 81%| 51,600} 73 Mar) 97% 

Preferred .....----- _ ae 108% 108% 30] 107 Feb} 109 Apr | Elec Invest without war..*! 9814] 96% 99% 3,100] 7734 Jan 124 Jan 
Tishman Realty & Constr * -_.._- 55% 56% 400| 49% Jan| 64% Jan ooo as neomnmnaci 9844| 98% 98% 600} 97% Mar| 101 Fe 
Tobacco & Allied Stocks. .*/.....-. 54% 54% 400| 54% Feb| 55% Jan | Elec Pow & Lt 2nd pf A..*| 100}4| 10044 100% 100} 99% Jan} 103 Mar 
Tobacco Products Exports* 2% 24% 2% 800 2% Apr 3% Jan Option warrants......- 41%| 3944 41%] 3,500) 28) Jan’ 4634 Mar 
Todd Shipyards Corp..-..*| 60%| 59 60% 800} 59 Apr 76% Jan | EmpGas&Fuel7% pf 100; 96 96 96 100} 96 Apr 98% Jan 
Toddy Corp cl Bv tc.-.--*/_.10% 10% 10 200 9 Apr| 14% Jan 8% preferred.-....--..-- 08 108 108 300} 108 Apr| 110 Jan 

America Corp....-- 34 133% 135%| 12,200) 125 Feb| 143% Mar | Empire Pow Corp part stk*} 4144] 39 41%| 4,100) 39 Mar] 59 Feb 
Transcont Air Transp....*| 2614) 26 26 2,7 24% Feb; 30 Feb | Engineers Pub Serv war-_-../|..--.-- 24% 25 300} 23 Mar| 35 Jan 
Trans-Lux Pict Screen— Federal Water Serv clA_.*| 49%| 48% 49%| 4,000) 4644 Apr] 63% Feb 

Class A common..-..-.. %| 15%| 14% 16%) 9,800 5% Jan| 24 #=xMar | Florida Pow & Lt $7 pf--*/..--.--. 100% n100% 200; 100 Jan} 102 
Travel Air Co__.---.-.-.--- *| 45%] 45% 48 600} 45% Apr] 61 Jan | General Pub Serv com...*| 37 35% 38 4,200} 27 Jan| 44 Jan 
weir Corp err J an aa” 1045 ye 30 Jan) "35 Feb | Georgia Pow $6 pref-.--.-.- _ aa 99% 99% 200} 99% Apr] 106% Feb 

% cum pref with war 4 A 104 Apr; 107% Jan 
Triplex Safety Glass— Internat Tel & Tel new wi* | 86%| 81% 88%4/178,600) 74% Mar) 94% Mar 

Am recta for ord sh reg-..| 234) 23% 23% 100} 22% Jan; 33 Feb | Internat Util class A-...- _, See 43% 43% 100} 42% Apr; 49 Jan 
Tubize Artificial Silk cl B-*/__._-- 365 385 190} 365 Apr] 595 Jan ul ees *| 15%] 15% 1634] 3,400) 14% Mar) 22% Feb 
Tung-Sol Lamp Wks com.*/__...- 22% 23% 700) 15 Jan} 32 Mar Participating preferred.*| 9544) 95% 97 250} 93 Feb} 100 Jan 

| eae *| 32%) 32% 32% 200} 24% Feb| 35 Apr | eee 6% 6% 6% 300 4% Jan} 11 Jan 

Italian Super Power... 15%| 15% 16%] 3,000; 113% Jan) 18% Jan 
Union Amer Investment_*|___.-- 53% 55 4 52% Apri 72% Feb We oan anacam 10%| 10 10%} 1,500 6% Jan) 15 Jan 
On Carbide & Carb..---.- *| 75%| 72% 76%| 49,700! 68 Mar) 78 Mar | Long Island Light com...*| 50 50 50%| 2,000} 48% Apr] 67% Feb 
Union Tobacco..-....---- 12 11% 13 8,000} 11% Apri 20 Jan 7% preferred ...-.-- 100} 110 109% 111% 120} 10834 Jan} 113 Mar 
United Carbon v t c..--- *| 624%] 60 624%| 1,400) 46 Jan} 76 Feb | Marconi Internat Marine 

—>7 ae 100; 98 98 98 400; 92 Jan| 102% Mar Commun Am dep rets..| 20%} 20 22%| 15,300) 19% ar Jan 
United Chemicals com-...*/....-- 110 113% 400} 110 Apr} 115 Mar | Marconi Wirel T of Can_..1 8 7% =©8%) 22,800 7% Feb| 10% Mar 

$3 cum partic pref._.-- *| 48%| 46% 49 3,400}; 44 Mar| 61% Feb | Marconi Wireless Tel Lond. 

United Dry Dockscom_..*| 16%] 16% 17 3,200; 1634 Apr| 1934 Apr “a, a a 38,000} 18% Jan) 22% Jan 
United Milk Prod com_-.*}| 10%] 10 10%] 1,600] 10 Apr| 21 Jan | Memphis Nat Gas.---..--- 2,700| 1234 Mar; 19% Mar 

7% cum pref...---- TO ae 76 76 25) 75 Jan| 780 Jan | Middle West Utilcom. 500} 162 Mar] 189 Jan 
Un Piece Dye Wks new..*| 42%] 42% 43 500} 40% Apr} 53 #£=Mar BO PHOUIEG.. 2 on cccows 100} 97 Apr| 104% Feb 
United Profit Shar com--*}.._..- 9% 9% 600 9% Apr} 11 Mar og | aan 50} 116% Apr] 123% Jan 

Preferred ___..------ ees. 11% 11% 300} 114% Apr| 12 Mar | Mohawk & Hud Pow com 51 50% 52 1,200} 38 Mar; 71 Jan 
United Retail Chemists pf* . 34 40 400; 35 Apr; 40 Apr ee | eae 107 107 107 50} 106 Feb] 110% Jan 

ae eee 1% 1% 100 1% Apr 1% Apr pS ee 105% 105% 100} 105% Apr} 110 Jan 
United Shoe Mach coma. 25 73%| 724 73% 300| 72% Apri 85% Feb Li. 27%| 27% 28 400} 23}4 Mar) 45% Jan 
Oe | 45 47 900; 45 Apr| 651% Jan | Monogshela West Penn y 
U 8 Dairy Prod class 7s 49%| 49% 50 200; 4844 Jan} 53% Mar Pub Serv 7% pref..--25]..--.-- 25% 25% 50} 25% Jan| 25% Apr 
U 8 Foil class B._-....-.- _ ee 58% =" 1 poe a Jan| 74% Feb | Municipal Service....-.-.-. *| 26 25 26% 4,900} 25 Jan} 33 Mar 
U 8 & Foreign Sec com.__.*| 49%) 49% 5: ,500} 7% Apri 65% Feb aS 

$6 prefe —.... sd ee 87 90 800; 87 Apr ai Jan | Nat Eleo Power class A..*/.....- 32% 33 300} 31 Mar!) 37% Feb 
3, ||) meee *| 9534) 92% 96 4,900; 82 Mar| 109% Feb | Nat Power & Lt pref_-_--- *| 108 107% 108 250} 106% Mar; 109% Feb 
T 8 Growim-sommon...20)° 31 6034 61%} 1,500) 56 #$=Mar| 73 Jan | Nat Pub Serv com class A*} 23 22% 23 1,500} 225% Mar| 26 Feb 
ee | 17% 17% 18 6,000} 17% Apr; 18 Apr | New Eng Pow Assn 
U 8 Radiator common..-_*/...-.-- 47 47 200; 43% Jan) 62% Jan 6% preferred.....--.-- 9634; 96% 96% 10} 95 Jan} 100 Feb 

POC © O.. nemwccclooecne m52 52 50} 47 Apr| 564 Mar | New Engi Pub Serv com-*/..-..- 7 70 100; 70 Apr| 73 Jan 
U 8 Rubber Reclaiming -.° a aad 28 29 4,800; 16 Jan; 31 Mar | N Y Telep 64% pref..100/--.-.-.-- 112 112% 200; 111% Mar) 114 Jan 
Universal Aviation....-.-. 18% 16% 18 4,600} 15% Mar, 27% Mar | Nor Amer Util O_O SS, 15% 15% 300} 13445 Jan} 19% 

Ctfis of deposit........- 18% 15 18% 400; 15 Apr! 18% Apr 1st preferred .....-.-.- +) 96 95% 96 200} 94% Mar Feb 
Universal Insurance..-..25/-.---- 70% 72 100) 70% Jan! 79 Feb ' Northeast Powercom....*' 47 44% 49 10,000; 40 Mar 61% Feb 
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Public Utilities Week's Range 
(Cone. 
rs 4 — Range Since Jan. 1. 
zee. . 
Nor at Low 
Ae mney pes. 155 157% — ~~ we — Range Since J 
Ohio Bell ‘Tel 7% pfa- ” pe 107% 107 44 136% Jan 169% Jap ) Par. Low. Hioh. an. 1. 
Oklahoma Gas & El pret. 113% 114 107% Apr] 109% F a _— Oil. Low. H 
Pacific Gas & El ist pref - 25 107% 107% 112 Mar 16 ion | a ——. 69 69 _ 
Penn-Onio Ed com 27% 27% 107% Apr) 111% F r | Woodley Petroleum : 5 4% 66 Feb 6 
7% petor preferred. -i01 5874 ,00 26 Marl 28's =) vent 6. 6M au Feb 6% 
preferred . . ze 45% 1053 eee 2 | tide” s H 
Option warrants » oan 94 rs $y) 102 Pon sheae Jn Mining Stock 2% 3 rt, a 4) 
Warrants series | Tehatgets 31% 35 7 89 Feb . san \rizo" Globe Copt eb 5% 
Penn Ohio Pow $6 pret...* 17 17% Marl 46 ar | Carnegie Metals per...1 15e 2 
Pa Gas & Elec class A - gs 98 98 16% Apr| 17} Jan ‘ef Consol Mining... 10 16 - 47,000 ve J 
one ttre: | aN nae) Bale a Sy fel amcomenicel tl i ty amg sea, 
in Wate ae 09} 4 ousol C - Z / 
Peoples Light & Pow cl A. 82° Rai 108° San] 13052 Feb | Crenoor Pe 12% 1440] 13:600 soe’ Mar 1K 3 
Puget Sd P&L 6% vret 100 47% 49 Nag Apr 101K poe aan Ce th hilt 24h¢ i 15,500 12% Apr a J 
0 ~ ©) 
Rochester Central Power. - 44, 99% 4 ~~ 58% Fe | E Se Corp..2 7 82c| 3,600 a Apr 32% M 
Bierra Pacific Elec on SS fe) es ee | ee Ochs baie Lak. 10 1% 1%) 1,900 le jee, 18 
Southeast Pow & com . 100 47% 4 pr} 49 Jap | Evans Wallo Min Ltd__5 Me 4% 360 31 Jan 1% 
Common v tc Lt com .* 75% ose 47% Apr rairon Lead Mi Lead com* sit 2% 300 334 Jan 5 M 
—_ preferred... -- . 70% 77% wits Jan — =) National Copper... 34e° '30¢| 351000] 100" Mar 2634 Fa 
arr’ts to pur com etk 862 J ote t ‘ 100 
See Coat Pelee ae i S27 ae 4s $6 Mar 85 Jan | Gold Coin Mines 55¢ n75e| 6,100 200 oo 54c J 
54% preferred C...- 2544 25% 27% Jan| 47% Feb | Goiden Centr> Mines_..-65 1% 15 in < 
os. Sang hd y cl A oe 24% 2416 25% Mar| 26% oo ‘an ah Con0 aga 7% Bie Faas 2le Jan 2% A 
oo 4 a ~-- ’ i 
Bo'westPowalt? pf. ‘. i 1183 113% sis Web rio “a HollingerComsGoid idines 6 116% 1834 ae oe" yd aoe J 
ndard Pow & Lt_..-.25 109 109% Mar| 12 - ud Ray Min & 8 7% , a... am + 
Swiss-A incon 5 I% 108 3% Mar Iron melt_..* 7% 200 an 23% M 
Tampa Electric Co-=- 2-4 o7 88 08, Marl TIE en | er etic 1855 18%| 5.600] 184 Marl 23° 
eoccee e k lle lalate a 
Union Nat Gas of oo 64 Ly 98% Feb Stason Velen G M Ltd..1 91 52e 600 a Jan} 9% M 
United Klee Serv warranta. 40% 41% or| 70s¢ Jen | Mining Corp of Canada. < fe jan] 1 Jas 
America * 34 Moha -- 500 ie F 
United Gas when tasued.- 19% 1984 12% Ss ie | Cornelia Copper.-.28 as* soul Same 4, Jan] 655 M 
ed - - l ew ---- ’ 
United yy ye: 183 1793 ” wel oe” ten ee enn aipcengecac 100 no’ | eS An] Oe oe 
m -- ‘ , 1 ap e 90 , 
Proterred lass A------* ta base 53 Mar|aurss afar | Moline Minors co*--g 182% "S4x<| 1.300] (758s Mar| 87% Ja 
ref class B.......... 97% 97 32 Jan aD oranda Mines, Ltd_---- 2% 400} 187% F J 
Util Pow & Lt class B__..* 55 % 95% M 56 Feb es, Ltd..... ad 53 2% 2,100 2 eb| 233% M 
United Pub Saviee = 42 aK 4 Mar wd ar Cate Capper Ae ‘ 50% 53%) 7,800 4530 Fa esis ; 
Former St 1874 18% 18 oar 46% Feb eemiee Ee special stock -- - 2% 2%] 15,400 4 
+ ole andard Oil eb} 21 Feb | Quine Ae Mining_.--1 28% 28% 100! 2 % Jan 4% 3 
angle-Amer 00 (vee Red Bene mg | en ceneseens os 4 2 | 18,500 8% Apr| 34% M 
Voting stock pe pep bing 146 16% Roan pte hme a | --2-- tee 43 400 39 1“ _ 2718 Jar 
Non-voting sharon. -——i 16% 1644 14% Jan] 189% Feb | Shattuck Deon M wg 200/20] 3.000, ie’ dual 320 Ma 
I voting etfs of dep 5 15% Jan| 18 uck Denn Mi “< 5e ° 4% Ja 
Borne-Scrymser C at 1414 A 14% Ja: Feb | 80 Amer Gold ning...° 191 35¢| 1.000] 30¢ Mar 50 Jar 
Buckeye Pipe Li ‘0... 100 30°” 14% 14% J n| 17 Feb | Standard Sil & Plat....1 Hs, 21%| 9.800! 18 . ar| Qle Fet 
Gheubeeush Mis... 50 71% 71 3814 Mar 16 Mar | Teck Hughes... Lead... -1 122° 325] 1.580) 296 Apr| 28  Fetj 
pone meee hn ea 25 160° she” a oe 46% Feb | United ee 1 8e 18¢ is 3% Jar 
Eureka Pi TUicoote 2 65 140 ap 74% Jan United castern Mining -_-_1 9% 9% Jan 36c Jar 
Galena Sional On ee 100 be 25 7s — 1¢5 Apr | United fo gy! one gg iat 8ic 7% med 10% M 
of deposit om - 60” Apr +4 % = Unity Gold ) ~~ agama ” et 15% Feb a™ 
New pref ctfs of dep.__- 5} 7 a. 1 ( 1 » 
uuddhete.... "%” 6° 5% Marl 6 Utah Metal & Tunnel. __- . as ane S0e Marl 254 
Humble O11 & Refining ..2é 77 77 . Apr 7." = ba peat 13 Hs: 3% pod 2% Ap 
nots Pipe Line a 111% 119% 80% Feb| 119% Abr Yukon Gold Go Mining. -1 os {3 S. fel 22 
mperial O1l (Canada) o 309% 320 “?. > 2 eee 5 77 1% 4 M 
New wi... a) cou * 113%¢ 285 Bonds— ¢ 77e 75 Jan) 244 
Indiana Pipe Line... 80 os” apse a Ed te ey ¢ Mar, 1% 
National Transit. "49.60 02 97 274 “ADe| 30% oe | “eae Power 438.-1067 85% 864 
ork Transit_-___1 23 24% Feb} 9 f 5s 941% 85 M 
Ss Ln pditanens — 79 - 21% M 7 Apr | Allied Pk Ist col tr 88- 1956 ae aan ar) 8735 Jar 
eee f 01% 10 9254 Mar : 
Penn-Mex Fuel ---25 68 84 72 po 25% Jan Certifie st col tr 88_ 1939 4 102% 99 95% Jar 
eit anes" 25 . mao 64% Jan = te | Dee of deposit __ - 5252 % Feb| 103. Jar 
: 2} 50 5 45 Jan 
South Penn Gil Ne et oa 401 324 30 Mar 74% Jan Ctfs te 6s...--. 1939 s 50 46 7 ret 
Southern Pt DW encwne 48 40% $8 Mar 44% Feb | Aiumin of deposit... ..- o 68 4 Jan} 55% Feb 
Standard Oll (Indiana) ew 19% 2254 4035 Feb| 5436 Apr Aluminum Ltd 66. 1948 1013 101 4535 Jan| 54 Bas 
Seanderd O1l meee my 5914 605 13 Feb sae a Amer aegregnten a7 71943 984 gt 00 Feb 103% = 
ndard O = 19% 56 pr | Amer G we i r 
Standard Oil (Neb) 38 a0 40% tg Jan] 21% ‘Jan Atmeriean Power & Light 198° 110 °| 17/000] 108 Apr] 118% da 
11 (O) com_-- 48 48 Mar| 45 , without w ; . 93% F it 
Preferred - ---25 116 4 45 % Jan | Amer Rad arr_..2016 eb| 97% Jan 
Swan Finch Oil Corp... _25 119” 119°” 110% Fer envi Feb | Amer Rell Main Com 2360. 62 197% a ty 105 =F 3 
Vacuum O1 new. spemeaet 15% 15% 116% Jan inase Fl =< Seating leat 95% 96 95 34 Mar ayy j - 
eo eee ewee 4 72 1 ar m ~<--- 7 
Other Oi! Stock se 105% ‘Yau| 133% Mar sat comion tt te te 1dek 118% 118 2 apr of 3 F 
Amer Contr Oil a 4 an| 133% Mar yo eernny oa Fags 5 Hs: 11534 a 23 Jar 
mer Mara --- Asso D - 58.1956 Jan 
Argo Oil oo Co-..-.. ws? =~ 45c Mar ae kn 63.1938 4 96 a756 a 99% Ji 
Arkansas Gas Corp com. 0 3h :. 4% M 72c 8=—Jan Con deb 4 E 5s 1977 an 85% ar| 498 I 
aeoad rD com. -*| ot 3% in a 8% Jan Witho gs wi war 1948 -. 110 58% Mar! 94 J : 
—_ Lobos Oil com __.*| - 8% rf 3% Jan Ht] — Assoc’d Sim Hard 7 M8 33 107% i” 99% Jan rt ‘’a 
referred - - —— 2 34e 7% M 4 Apr | Atlantic Fru 8 °33 8 94% I 
Caste Geadienis new com. 2% ol At it 88...-.1949 644 86% Jan 120% 3 
aad EE ty ia 2 ae oe Senn Waee ine bean 17% 1735 86% Jan} 83 Fe 
Gouvol Royalty 6i wnenees . ee te a 2) 3 oe Wee ete ae 90% $0 baer 10830 am } 
Creole Syndicate. ._----- 8 1 8% Mar an | Beacon Oil 6s peng 102 J 
Crown Cent Petro! Corp. bd 8% 6 ar} 15 Jan | Bel) , With warr '36 104 
canta aes 8% 9% HH. Jan] 1136 Feb ii Tel of Canada 60.1986 111 112% 102 Apr 110% Jas 
eas * Hy 243 32 wee 11% Jan New es B.....-1957 oon 101% -— - 11835 Jan 
Darby Petroleum Co “a 8 Feb 26 Apr | Berlin Cy Toe +4, 100% 99% ar| 102% J 
wed ors ae oe i BE He) peas tis a ona isl |B SSI me) SH 
vonian Oi aac 17 Bosto 947 7,000 M 
Guit Olt Corp of Peaiha-25 Pr 7 Mar! 29 © Jan| Burmelster & Wain of 191 101 “2'900| 10035 Abe] 103" Sa 
Oil. es 158 1 an Copenh 000} 9834 aL 
Houston Guif Gas....___* 6214 142 oi 7 «Ape | Canada Comes 15-yr 6s °40 Apr| 103 Jan 
Pee bed age as of ris} = 167 Jan Camadian Nat 5%s A '47 oe7 98%| 10.000] 97% J 
earns ix 12" 15 Apel a2 Jam | Copéeal 7 woes, 03% 94%| 42/000] 92” Abr 101% Jan 
wi. oo an | Capital Admin 58 A_- ’ U 
Kirby Petroleum --°7-73 ashe son ainda Capital Kaisa a “A-71953 yt 1074 11000 107% “Abr 198% Jan 
nard Ot] Developm’t.2 2 28° =A an --1956 4,000] 96 Jar 
a a5 2 8. Apr! 3034 Apr | Cen 100 10432] 60,000] 9055 Marl 10896 Be 
Lone Star fg... . eeseee” 5 5% % Mar 3% Jan t States Elec 5s_._194 - 9934 Mar! 102% : 
one als. 2536 ten ashe ane prog mrp bh PD + 87 88, | 63,000) 85% " 
Magdalena Syndica 0% 3356 Mar| 3534 Ave | Cals © ctf dep-.1927 90% 91}4) 11,000} 90% Mar) 903% Jap 
Margay Olt. fe----1 ot’ uae nw Mk Malia 81} 8135 8.000} 7% Apr] 9634 Jan 
nd Oil of Mexico... 2 600 5 Realty— 5,000 : 
ssexico-Ohio Hy 3 3% 8 - lt eS oun eee 1949 ae 87 Apr} 90 
+ be aay bo De Line.22.. ase 436 14 Feb 33 | Gee Service Gas 5ise 1943 BF Sess) eee Sra aml son 
Mount ulf Oll.....1 31% 32% 1 % Jan| 6% Mar amen Seow Gas Pipe L 68°43 89% 90%| 20,000 87% Apri 90 
aetuteGmue.-s is itl sal ia ae aw oe Cites Sey FS 5.0 760.1008 oes $0] Tete] Sa’e ateel see 
New Bradford ol a s 19 19% 1'600 12% Feb 1% Jan leveland Elec Ill 7s__1 94% 95 49. Mar 98 
i Se eer --1941 106 ,000} 94 4 
N'Y Petro! Royalty .227- 5 25% 25%| 1/900 36% Feo| 2756 Mar es B_------ 1961 % 106%| 1,000} 1 Mar) 97% 
Sher Gaus Tea nt Ga?" 4% 4%) 800 534 Feb| 27% M Gen mtge 5sA__---1954 10344 103%4| 1. 04 Feb} 108 
xas O1l Co 19% 21% 3% Apr ar | Cleveland T ose 102% ,000} 10334 A 
---* 600 5 Jan erm Bldg 6s ‘41 1024| 3,000 pr) 10414 
Pacific Western Otl 10% 10%) 2,900 1b Fob| 2434 Mar Columbia River Long Bage 96° 97 | 7,000! 45) Apr| 104% 
Panden O1 - aagemans * ot meal mail an} 11% Jan le hee deb-__Oct 31 '43 in: Apr} 98% 
Ollof Venezucia. ‘scol 18% wen! o¢ daar | emmanaer Larabes 6 1953 
ioe Olen s 234 256) 3.300 18% Feb] 24 Mar Commander Larabee 6."41 93 95% 89 Apr] 9934 
Petroleum (Amer)...___. 5K 8's] 6,300] 7% an| 3% Mar| Bank 5 ae Private 84 - = 
Plymouth Oll.....--77777 on ais, 1300] 434 Fed 105g Jen | Common Mahan 4ic0. 1937 86 = © 
Red Bank Oil new_____..* 25 oars 17,600} 28% A 7% Jan | ConsolGE % 4}48.'57 96 864 86 M 
Richfield Ol Oll Corp_--* 12% 13%| 2900] 11 col i” | oa Fane n nnn 1965 ie 96 Mar| 098% 
Sos 5 , 11 | erngeeeer y 
Root Refining Co pref--- obif 538) 2.500 1% Apr 16 Mar ee 1969 103 102 anu i 
oyal Canadian Oil._...* 244 24%) | 100] 24% Feb| 18% Feb | Consol T ishers 63481936 Seles $4 lo 
Ryan Consol Petrol..... ae, 2075) 1.800) 38 Mar, 35. Jan | Consum extile 83__... 1941 =. 98% Feb| 100% 
= Creek Consol a-"r. 7% oan 1,000} 10c vos 26% Apr | Cont’l yt Power 4s ‘58 a 91 = 100% Mar 
it Creek ao 3% % 100 ™% F r 21c Jan | Continen El 5s...-- 1958 871 97 96 M eb 96 
Savoy Oll Corp. ---10 os” | i) 3” vob} 11. Jem | Cubs agntal OF 6)60..1888 aa” Ses 2. oo oo 
nar a a Jan | C 7 notes... 1929 . 1 
Tealon Ol! & poe new wi ox aul oo 7. 26 Ss a Cudahy Pack deb'sigs tat 120% 497% 93 Feb! 96 F 
ae 207 20 pr 5s. 3 1937 10 
Tidal Osage Bipeworeea nae 15% 334 6,000 1088 Fd pf Mar | Denv & Salt Lake Ry 6 1946 2035 9834 7% Jan} 111 
nscont Oil 7% pref_1 1 iecl sami aoe oe 3 Jan | Detroit Ci o Ry 6s 00 oeie A 46 Marl 101" 
00 16 165| 6.900) 10% J a Geel” Ganaen Gas 5s B.1950 8034 os) a) 
900| 1036 Jan| 1634 Apr | Detroit Int Bdge 6s- 1947 seas aaa Apr) 9134 
a a an! aes ‘Bdge 648.1952 3) 105% RB) 
years fdeb7s____1952 84 85% 5 Feb| 106% 
73% 75 = Apr| 96 
O Mar! 89% 
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Friday} riday 
Last | Week's Range| Sales Range Since J ” * 
‘Sale Prices. ' an. 1. Last |Week's Range| Sales Range Since 
Bonds (Conttnued)— Price.|Low. High.) Week. Low. High. Bonds (Concluded) — Price Aaa - bad Low = 
ie Gu gee = .|\Low. High.| Week. . High. 
warrants... vo - 1 
ye 80% 80 81 | 35,000) 80 Apr) 88% Jap pocsnne dbne abs. tee 1S7| or ericl iaeeol Sass deal oe Mam 
MBoS aie esses etal sSbyc|afbog aBess| ama] HB s| 18, MAE | Prema tire | Sue Sai] fo] Sate Ape) See 
mpire Ol & tiete 640 ani rt aan se fe 7s — soot 6 Comite 64s0e sencouk OEee O5%4 3000 Oat Aor OTs ne 
ra p yeh hE 548 233 piadke 102 103 5,000} 102 Feb) 105 ~=Feb 
90 91 | 15,000) 86 Apr) 98% Jar | Richfield O115 ’31| 100 90% 1009| 24000] B89 Baar! 10896 Jen 
ot | 8, Bt | elm $6, Ae] mem dec | Reece feme'as| 190 | SBSs 100%) gima) SoS Mee ge 
eens Apr| 101% Feb r Gas6 =. ot Ee ¢ 
94 TS i Gan an 
Cy i ahs ob 6,000 a Abe ra ian Byer (Jon't) & Goss tne 82%| 81 83 | 67,000) 80 Mar) 94 Jan 
A year s f deb 5s.._1943 93% 93% 1,000 
ave J 93 an 
a O1se =" —_ ss Mar; 914% Ja» | St Louls Coke & Gas6s‘'47| 86 86 86 , . ao 
: ai] $1 82,| 8900) BL Mar] as” Jar | Sem Ame PublicRery te ass] 9933) 983¢ 9814] 11.000) Six¢ ‘Apr| 7 ep 
_ 30-yr 78 with warr..1957|_____- 85 87 3,000} 84 Jan| 88 Feb “ és 1038 Pie rs ‘i. | al ae’ ae 
"is Rubber | bj4s----1981 93 93 93%%| 6,000] 89% Jan| 96 Jap Berippe (E W) 5548.7 21043 - v4 eee Ou Sel os” dee 
Saisie Dishes 63ia- 1008 91 90% 9144) 49,000} 87% Apr| 92% Feb | Servel inc (new co) 6.1 al 3734 oes el svaael we” deel oe = 
eck Penns ack ds sel BFic| seit Ora) Sam, See 4a Bk oe | Beene Wap stieo7|..-*| 9236 gos] 22'000| DIS Marl past Jan 
B acking deb Gs °39| 73] 9744 97%4| 9.000) 9734 Apr] 97% Apr | Shawsheen Mills 70-1931 |7777 7 oe S| Bee Se” Ael Gan See 
— x Sannisee Se | Sie [cea el to es | Seaemerzse ettas osc] So Baye atte] SS sel Big dee 
penkirohen Min 6s. 1934 90 89% 90%| 51,000] 89 Jan| 91% Jap Saider Pack 6% notes.19a2 451 a en Be Feb 
Without an... 83%| 83% 84%] 32,000 Section Invest e-1043 _— 05% 9634|""8.000) 943 Abr| "88S Feb 
n Laund Mach 6 \s 1937 100 100% 35,000 .” Ne 10852 poe oowie P & 1. Ge. ..2025 grant salt le: Pats Beni 
ne Rayon 68 ser A ‘48 ol 80 80 7,000} 78 Apri 95 Jap @ou Cali! Kdlann be ~.1951 reise seeae cenel ceeesl oe adael tenia See 
2.05, ith wart Aug 16 1987 79%| 75 80 | 75,000| 69 Apr| 87% Feb & refunding 53-1944 rat 10015 100% °1,000 109 Mat 103 Mar 
Da Fla RR 00---- ..1946 tact 67 «67 1,000] 65  Jan| 70% Jap Pi Calif Gus sa ont ae, ioe7 101}4| 10034 10134) 36, oe” tam 101% Kep 
Eossata Powet set Se... 1967 97%{| 97% 98 |141,000| 96% Mar| 9834 Jap | Southern Dairies @37 721930 = seit oe’ | 18, 5 us he 
Gult Oil of Pa 58... -1937 10036 100% 1003 38.000 "08% od 101 Jan | So'west Dairies 648— > geen ney een ae 
- 4 ’ ar 
Sinking fund deb be- 1947| 101. | 100% 101%] 19,000} 9935 Apr 102” a genosen ee afl sel ae el een eK ee. eS 
Bult Seater We fe = 1960 Sno - yo a Sven 2S © A... 95 9144 953| 12,000 91% Apr| 97% Jan 
oe RO - Be e 9 11,000 99 Apr] 103 Jan| Staley (A E) Mfg 68..1942 re 1983 1983 soo0| 9786 danl oo” Feo 
Hanover Credinet6 3481949 Foie 92 92 | 23,000 o ie 95% Mar Xen eee ges Fadl 
5 ere tia 0496 06%| 5000] 9896 Juni 9634 Ben | Gennd Pee bbe Os.--1867\" "5852 Sea ae | ee ‘ae Ge ee 
ei Mii 62277-1980 Stand Pow t 68...1957| 9834) 9754 99 | 48,000) 9634 Mar) 99% Jap 
Hood Rubber 7s. _...1936 88%! 87% 88%/141,000| 86% Apr| 93 Mar 78 Oot ab witha « 
artane bic0 — — chiara 9532 95)2) 1,000 93% Jan] 97 Jan 78 1946 ouheut wa retsl 8630) 86 4 oa Se” uel or’ mee 
Ho Gal Gas Bias 75 75 75 6,000, 75 Apr) 84% Jan | Stra N ari 938 ”*) 135 att) "aan it “ael san eH 
uston as 6348 '43| 84 8354 8434| 16,000] 80% Apr| 92% J ad Gale 6h eee "al ka a (CF 
eo on & Bee ime = SiS. aoe Ores. 1942) 66° '68*| 3'000| 65 Feb| 708% Jan 
weweage gy 100%| 100 10134| 22000) 1 
5 ;Powal.tb}4s er B 1964 my a854 10034 7,000 own Swift & Co 5s Oct 15 1932) 99%%| 99% 99%| 99,000 98% Mar 100% Shee 
ee ae Oe 000} 9234 Mar| 96 
Endep Ol & Gas deb 6e 1939 116%| 111 11734|191,000] 102% Feb 11732 ao Tone Pacitio fey p0.221979 oii St atines ana 
Ind'polt 1, 50 ser. A 87 9835 984 98% 74,000 7% Mar! 99% Jan | Texas nome Le 60221956 ors on 98” oe eee] oe? aaerl ges dun 
: eS : oo 4 51,000} 96 
Bacco emetier a tric] SF uy HES) SP Sl SS S| Recor yes ieee 1 | hate | a ooo ee 
---Nov 1 1936]. ___.. 9, 
i. ae, 108 “ee 168 71,000] 103 Apel 104% 3 Union Amer tuvest 53-1445) 102 101 102 32 000 100 Mar we vee 
Interstate Power 63_..1957|_____- 91% 93 | 12,000] 90 Apr| 96% a Oey thou yA sen gd 
OL A ERE NE 91% 92%] 5,000 Oe Ser eeemseesi-~----| SOS 
% eoeeooree= Po o1s . 4 18°000 Bist ye + — United Industrial 644s 1941)_____- 84 86 1000 % Abel Ht; jee 
tersate F Ser 8 38% 1D 36 Gm oe See oe 2 oe 2 United Lt & Rys 5s- 1952 90 %4 89 91 | 71,000; 86% Mar) 94% Jan 
rarest Bond & si ri — 90% 90%] 1, 87% Feb| 9014 Apr United Steel Wks 6348 1947 | ne ee 
nbed Ssseries A-----1947] 105 | 105, 195 | 4.0001 195 Apr] 110 an oa. ee eee 
Investors Equity 66 A_1947 sii B33 B5s« = pr} 107 Jap Serial 615 % notes...1930 lean 9854 98%| 1,000) 983 Jan; 100% Jap 
{ — — Neseseeet Saget 8 | 7,000] 105 Jan 111 16% cae 98 | 2°000| 9636 Janl 100 
lowa-Neb. L & P 63.1957 91% 9 ~ 1 mea’ oie 100% Jan 
oT] oon aul <a ee a 5% g--1933] _-._.- 98 98 2,000| 96% Ja 
Sy Se ee ee eo ee ee 
tt aac SS ee 4 J % Apr; 100 Jan 
wae wnerents lenis SE 96 96 2,000; 95 Apr] 106% Jan Seal anne pon ag fo - ie eel me a 10034 bows 
eaiithe gee 503] 8834 90%| 260001 87 Secl “sose ior one notes..1940, 98%} 98 98%| 7,000) 97 Jan| 102 Feb 
lian Superpower 63” 1063 O 8 Smelt & Ref 5460. 1935. -—- 10354 10354, 29,000} 103 Mar] 104% Feb 
Seddo High rrants......| 76 76 76%| 72,000} 75 Mar| 82 Jan | Volvoline C wae fn A Be 
Jed ighland Coal 6s *41 al 104 104 3,000] 103% Mar| 104 Jan Yon tenn Pushing Os imae ee —" | Seee| Be taarl ars ee 
nsas Gas & Elec 63-2022) ____-- 9 "lee P -1955| 98 38 
aan Dept Sts 514430 pacinns o8% See eo ~4 re gots yl Virginia Elec Pow 5s_.1955| 98 97% 8 23'000 96% yr 10034 ane 
Kelvinator Co 6s ‘sti is A % pr bang Mills 6 198. .-1933 88%) 87% 88% 4000 87% Apr) 96% ion 
mi out warrants oo " 7245 74 21.0001 70 Apr| 70 — be Rag 2 |} ee 92% 92%) 1,000) 92 Mar| 96 Jan 
mayo Lae id| bbs] °C adbec 4'8] BE AE Soe Ane | esterase HO) Ne AEE lg ml REE tol (as 
wa Rarities % 98%! 1. 98 “1953! 8614 ? ; id 
Lebieh Pow 8 cur 6.-2026 isa 10334 Po 4 75,000 1023 an ios — Wheeling Steel44s_..1953' 86%!) 86 86%! 26,000) +6 re ‘0 ie 
tpl tno laa , P Foreign Government 
Libby, McN & Libby 5e °42 wy 103 193% 13°00 100% Feb a on and Municipalities 
Lone Star Gas Corp 5s 1942/_____- 984 9814] 20,000} 6 Mar 99 4 = A eee ee tbe 
ng Inland pone © tee -----~ oes ee 4 Be oe 20-yr 7s. ..Jan®416 1947) __.__. 94 1,000! 94 Apr, 99 Jas 
Louisiana Pow & Lt 58 1957, 92 91% 92%| 22.000] 90% Apr] 96% Jan ot oy Maat ag agg 2 — OB o2y4 Soe el el eee 
Sate tel FS 91 9134) ¢ sot al alerted 96 
Manitoba Power 58.1451} 9944! 99% 90% 71000 OB i ane +4 ee 1 ae on ae eee phe peg eee a 
Mansfiet atte @ tals ’ p Jau me... o% notes._...1939| 97 96% 97 18,000, 95 Jap; 98 Mar 
it war to test] 103 does 108 9,000) 96 oe iene a oe Aires(Prov) in 47| 102%| 102% 103%} 75,000) 100 Apr} 104% Feb 
as 5 48_.-1946) 10334] 10344 104 | 34,000] 102% Fev! 104% Feb | Cauca Valley (Dept) a ee oe: oe ee 
McCord Rad & Mfg 6s 1943'_____- 93. «94 2,000} 93 Apri 994 8 ing ee A a 
Merona’ Me eke ibea| , % Jan colombia extis{ 7s... 1948, 89%4| 8714 894) 8,000, 87 Apr) 96% Jao 
it Warrants ——-2 9935| 9835 993! 17,000] 9634 Jan| 107 Fev | “Prov Banks 6s B-. 1951 
Metrop Faleon 43407 11068 Bissiee en oF is'tpol Sent baerl oe = ue oe 6s B...1951) 8414) 83 841%! 24,000 83 Apr| 874% Feb 
Mino P. ee Gas Lt 448 ‘67|____-- 963% 98 4,000] 9644 Mar! 100% Feb Danesh C ‘Siusistiecha 3” oes $0" 1p'000] ess Marl wise dee 
a Pow & Leases 1978| 9132 90% 91%] 4000] 89 ape’ oau 4 ssh Cons Muniec §6'%s8'55| 99 | 98% 99 15,000' ¥8% Mar! lWOlL% JaD 
Montres!H'a Poi ieeal|.-0 | ris Os] 3.000] big Abr 10L8 Jan | D'exttat Bn iGo | 
10 7448....1930| 9934] 9914 10014] 5, ord (City) 648. 1953 94 | 9254 95° | 
AL 4 4 1004} 5,000] 99% Mar| 101 Jan | Frankford (City) 648.1953! 94 o2he 95 ; 13°00] a1 io a ; 4 
Merit warranens-*e-0~'|....--| 97% a7| 21.0001 3754 Apr| ao Hen German Cons Munic 7e 47/97 | 97, 97% 12,000 96 Jan) 98 Jap 
N a Elec 58 A 57) 9954] 98% 99%] 17,000] 47 Mar| 100% san | Lima (City) Peru 6: ‘ia tone] 80 Ss” lace os al a ee 
oo se mengry ty yi Re Pemess 98 6 99 2,000} 98% Aprj 101 Jan Medellin 1c embint te "BI of of os #i00| 92 orl 97 vob 
° z az 3Z . 9 ‘ 
Nat Power & 11 60472025) i033{| 105'4 103] 27-000] vz * Mar] 195% eb | Mendowa (Prov) argentine 0 Fics Borieames fr 
Nat Trade Journal 63. 193%|____—- 8714 8715| 2.000] 7% Apr| 98% Jan mb. ideo (City) 6a . | idee 94 95%4| 16,000; 93 Apr) 98% Jan 
ional Toll Co 6s. ..1939}____-- 98 9S 23,000; 98 Mar} 98% Mar pero 4 voy oe Sr sic! + 4 at tao] 96 7 an ae 
Nebraska Power 6s A_2022) 108 106 108 7,000} 116 Apr as . Mar Sites Be a? dom eg “+ 783 gers ore! Shue] 7a” aderl eset tee 
Neisner Realty deb 68.1948) 104 | 102 104 | 26,000] 102 Apr] 108% Jas Nethe ner hl iba tat | seen ten al ee ae 
New Eng G & El Assn 58°47 94 90% 94 | 10,000! 89 Marl 97% Feb Fe ae ng eR Sey ana | 28% ‘90 steel as” Agel Beat dae 
re es ast ail eof) Braz 78'68)_...--| 884 90 ¢ 
NY & Foreign se otes 3 2 9% 93 | 66,000) 87% Apr) 97% Jan ee a Sh cx 1h he anceea | 94 r 944 7/000) 02 ter o7 8 Fev 
with warr...1948) 8934) 894 89%] 21, 9) oe ani?*e" | 87% 89 | 84,000) & 
Ua Dare tn dinrell Gel oss 9355|140-0001 904 Marl 0856 Jan | Remacion Raaeo lan yo'sol aS" a1 93 | 11000| 91 Abr! OY Jan 
cen tome hanes tonal. ‘ one 30001 10442 Jeni 108 ose umanian Mono Inst 78'5¥, 85 84 87 (140,000, 84 Apr) 89% Feb 
Nippon Elec Pow 648 1953} 8924] 8954 89%| 12,000] 87 Apr on” Jan ae a yikes 19 | 
orth In rv 58 1966|._____ 100 100%] 17,000} 98 Mar| 101% Jan| 6s ctl. ......... e108 17" 10M 3s leecens| Gace meal ie 
Nor State Pow 0 20.103 saz-| 200,, 100%) 17-008) Se ee 10156 Jen Sis ap pet 1919 17 15% 1734\304,000| 1235 Jan 19” prod 
North Texas Utilities 7 351 100 | 100100 | 5,000! 99% Apr| 103 ‘Feb| 8340 Certificates... gilt _-| 1834 17341 70/000 12% Febl 19° Apr 
lo Power bs sor B_-1952 100 994 1004 23,000] 98  Mar| 101 Jan oh an, Cettcates="1921 "9814 | bBsg bate 7T 000 Sola 
beet 5 2%| 59, peas : ‘oool ® 
Ohio River Edison 63.1951| 99 | 97% 99 17-000 orn ee 10054 Feb ee ee tek kas —** 9944 99%) 2,000) 09 Mar 101% rp 
Gugood Go with war és°38| 99 | 99 100 | 6,000 99° Apr 102% Feb| “Republic ext! 76." 1948 | 
Oswego Falls 6s_.._-- 1941} 81 80 81 2'000| 80 Apr, 98% San gums 0 Sila) 702710401” 873 | Sf Srl a'o00| 98” Apri 100 Sem 
Pac Gas & El 1st 4)48-19 1957 96 4 95% 96%4| 18.000| 93% Mar| 98% Jan Silesia Prov) Je ae “1958 ie, 70% 7054 nn mas 
nvest 53... 92% 93 | 14,000] 91 Apr) 96% Feb | Switzerland Govt 55 feo | %{\_ 521000; 09% Marl 100% Jen 
7 . <4 ~* 
Pacific Western Oii@ssn"43 pie S 4 963s| 45,000 95% Fen os — — Govt 54s 1929)_____-. | 99% 100% | 52,000, 99% Mar| 100% Jan 
= Ace Eeas Ce re aa me ca o * No par value. i Correction. m Listed on the Stock Exch wher 
oe ; v3 poy ange this week, 
park & ‘ilford 63. 7 oes 96%] 1.0001 96% - A: 4 - additional transactions will be found. Sold under the rule. @ Sold for a. 
oe ae ie 1950 ne ‘ i os , s Option sales. ¢ Ex-righte and bonus. w When tiasued. z Ex-dividend. y Ex- 
54s when issued - 71959 a 94% 95% oF 000 rt wor = — ee ee ee 
Penn Pow & Light he D'ss peneen 104 4 1014 yee saan pd ‘Under the rule” sales were made as follows: 
as pes calc ds A aan a ona 027 A 
pe ot nS ----- 1 03 % a i= 100 56 road 102 54 Apr a Amer. Meter Co., Jan. 15 at 128; c Danish Con. Munic. 54s, 1955. Jan. 15 
Phils Electric 5! i48----1047 105%4| 105% 105%| 6,000) 105% Apr] 107 mice Manaetonsl Satins HE.. FO. SSS TOR, ts CE Sey Seen ee 
pois ee 953)...---| 10534 105%| 2,000] 1054 Apr| 1001, Jan | 24. pref. at 81 © Allied Pack. 6s, 1939 April 2 at 59. ; j 
per Fo Saas GR] MBN HS] SRG) MEN HEH AES S| Careamee sore Laas ta 
a nu ae e- 4 8% i 98% Apr, 103% Feb da Arka Power & Light Ist & ref. 5s, Jan. 22 at 99. 
Vian & El let & ret 440°67|_----- 97% 98 | 4,000] 96 pre Spe en arn sales were made as follows: u Scbutter-Johnson Candy, class A, Mar. 6 





























Quotations of Sundry Securities 


FINANC SIAL CHRONICLE 


[Vo.. 128. 








All bond prices are ‘‘and taterest” except where marked **f”. 








Dme e Stecks 
erie ct gies Par| Bid | Ask eo he Bia | Ask ess: as Par.| Bid | Aak 
or Gas & Electric..1 +143 [146 | omnes & ye West 6s_- 5.80) 5.20) Digmens Hees, OOM.. sbsces a — 
gy erred ~--t |*105 |107 pmen Di sesonged : , | ( 
aan rac com 327 1230 ||Chie R I & Pac 4348 & 68--| 5.25) 5.00|| Edison Bros Stores com_--. 20 at 
Preterred oo 108 |113 Equipment 68. ......-..- 5,50! 5.20|| _ Preferred - ------------- F ot 
Amer Pow 4 light | Colorado & Southern 66----| 5.60) 5.20|| Fan Farmer Candy Sh pret +) *30 | 33 
Deb 682016_..----- M4&B | 1055s|106 || Delaware & Hudson 68. ..-_- 5.50) 5.20) Fec Bak Shops, com..... “t = S 
Amer Public Utiicom...100| 50 | _---||Hrieé%4a& 5s_..--.......- 5.30| 5.00|| _ Pret 7% with warr_-.-1 
7% prior preferred... 100 93 | 95 || Equipment6s_-.......... 5.60| 5.20|| Feltman & Curme Shoe ms 
Partic preferred _----- 100} 92 | 95 ||Great Northern 6e........-. 5.50) 5.20)| Stores A com...----- seal’ so7| 65" 
Appelachian El Pr pf-_- = 10512108 || Equipment 5¢..........-. 5.20) 5.00) 7% pre H M) Gtores com 14 | 16 
seociated Gas & Elec ||Hocking Vs Valley 6e..-.-...- 5.20| 5.00|| Fishman (H } S 16 
. $5 preferred *97 Equ BOUSs oceutsccce 5.50!) 5.20) PrberrTea .. csviccdsdsccs 100 + 
Com’ with Pr Corp pret- iov | 100%) 10112 | uuinois < Central 6340 & Se...| 5.10 4.90)| Gt Ati & Pac Tea vot cor -t| ae i860 
Hast. Util. Assc. com_-_--- t| *3612) 38 || Equipment6s--........- 5.20| 5.00)| _ Preferred. - - -- -- --===- 1 a +> | 4 
Cony. g@ock.. -.----- | *12 13 | Equipment 78 & 6%8.--.| 5.20) 5.00)! Howorth-Snyder Co, wear ho lose 
Elec Bond & Share -e | 105 10612 |\Keanawha & Michigan 66...) 5 50 5.20|| Knox Hat, com......-.--- Hey \25 
General Pub Serv com-- | *36 | 38 ||\Kansas City Southern 6348.) 5.25 5.00) eS ee \*1 05 |----1| 
$7 preferred sa iorsictiilan #175 _|| Louisville & Nashvilie 66...) 5.50 5.20) OIA partie pref.......- t| Fo = 
Gen’! Public Util $7 pref +I *91 | 94 | Equipment 6 4s-_-.-.---- 5.20) 5.00|| Kobacker Stores eememet | yo A 
Miseissipp! Riv Pow pret 100 | 104 |106 ||Michigan Central 6s & 6#--- 5. 20) 4.90) Cum pref7% ...-.--- ol 2 5 
First mtge 66 1951___34&J 99 __.||Minn 8tP&88M @M%e& Ge 5 = 5.10|| Lane Bryant Inc com--.--- fat} 
Cheb 65 1087 wccccce M&N| 94 | 96 .| Equipment 6}4s & 76-.-.| 5.50) 5.00|| 7% cum pref_-.----- 100) 120 [1 
National Pow & Light _ + (*10612,10712 |Missouri Pacific 6s & 6 Ke-- B40) 5.10|| Leonard Fitzpatrick & ong | 28 
$6 preferred....--.---. *99 “110019! Mobile & Ohio 6s. .....-..-- 5.20, 5.00; Muller Stores com----.-- t| *2 113 
North States Pow com- ido | 155 (157 ||\New York Central @\e & Ge) 5.00| 4.85) Preferred 8% ete , 100} 108 : 
Preferred _ __----- | 108 1110 Equipment 6s. ......-..- 5.50) 5.20|| Lerner Stores 64% pret. 99 |102 
Nor Texas Elec Co com. 100 5 | 10 Equipment 76_....-...-.. | 5.00) 4.80 Without warrants ------- ” ie 
NIE ss bo kine dhe 100} 20 | 25 ||Norfoik & Western @}48-.--| 5.10) 5.00| Lord & Taylot........- 106 — 104 
Ohio e ere 7% pret_100 | 10712|10912 |Northern Pacific 78_..-..-- 5.30) 5.00) First preferred 6% ---- 100 sen [113 
7 eee 100 1103 ||Pactfic Fruit Express 7s....; 5.20) 4.90) Second pref, 8% ~ = - - --106 09 100 
Pacific’ Gao a E} Ist pref..25| *27 | 271. |Pennsylvania RR eg 58 --.-| 5.10) 5.00) McLellan Stores6% pref 100; 96 
PugetSound Pow& Lt6%p 1} *98 |100 ||Pitteb & Lake Erie 6¥8-.--| 5.25) 5.00|| Melville Shoe Corp ‘ 
6% preferred_--..-.---- +] *85 | 88 ||Reading Co és & 5a... - 5.00 4.90 Ist pref 6% with warr_100} 105 | ---- 
Ist & ref 648 1949__J&D | 10012| ____||St Louis & San Francisco 58-| 5.20) 5.00)| Mercantile Stores o 03 
South Cal Edison 8% pi--25, *55 | 65 ||Seaboard Air Line 6348 & 66) 6.00) 5.50|| _Preferred--------- -- 100) 103 | ---- 
Stand G & E7% pr pi--100| 109 | ____||Southern Pacific Co 4}6-_-- 5.10) 5.00|| Metropolitan Chain Stores. -| s12 |126 
Tenn Elec Power lst pref 1% 106 {108 Equipment 7s8-_--...---.- 5.25 5.00 New ote oo | saatel 45% 
6% preferred_._---.-- 98 |100 ||Southern Ry 6}4e & 6a_...- 5.20, 5.00}; Miller (1) & Sons veagmee | ate OF 
Foledo — en 102 |105 Equipment 6@.-.-.-.-..- 5.50) 5.20 Preferred 644% . 71 101 1168 
as, 168 | Lose 110 | EeiedO aura mntelOn-=-| B50 5 o0l| Macpay Och Comme Y| #98 [Las 
> d C DIOD Pacuic (6_.......... 5. | Oo. 2 —" : 5 
wentern ‘Pow EE Aeronautical Securities) 8% cum pref_.....--- 100} 104 |109 
Aeromarine-Klemm...-_--- 6 5 BA —_ bg once Inc a ons : 
Aeronautical Industries__..| 2112) 22% at rt Shops, com_-_-_-- 5 
ee RD BIiceccccsencas 3 He i nang 8% esas by san a 
Allis Chal Mfg, 58 May '37- 99 | 991|,Air Investors com__...-.-- 1 at ea 612% prel ----- ‘ 
Alum Co of Amer, 53 May’52 | 10112,102 PIO sScdvecnsicoce 38 | 40 || Nedick’sInccom-.-......-- t Po a ‘as 
Amer Rad, deb 4448, May’47| 97 | 98 ||Alrstocks Inc......--.---- 47 | 49 || Neisner Brcs Inc com___-_- +|*1: 0 _ 
4m Roll Mill deb 58, Jan’48| 951) 96 ||Alexander Indus com----_- 1, 16% 1714 Preferred 7% .------- 100 at ai 
Anglo-Am O11 448, July °29| 98%) 993, 8% participating pref---- *90 95 Newberry (J J) Cocom_-_--- He 08 
Ana‘da Cop Min Ist cons 68 Amer Aeronautical. ......- 23 | 25 Preferred 7% ..--.--- 100 108 rr 
Feb. 1953! 10941,)1043,||American Airports Corp...t} 80 | 90 || N Y Merchandise com----_t} *39 a 
Batavian Pete 4348...-1942| 911g] 915,||Amer Eagle Aircraft_-.-.-- 8 9 First pref 7%-..-----100} 102 138 
Bell Tel of Can 58 A_Mar'55| 191 |102 |,Aviation Sec CoofN E.._.- 17 18 || Penney (J C) Co new___100 4 
Beth 8tl5% notes June 15'29| 991,|100 ||Beach Aircraft_.-...------ 2%; 3l4 aaa eas BA0. | wae 
Bec 5% notes_June 15 '30| 981,;| 9914||BellancaAircraft Corp, new) 18 | 1812}| Peoples Drug Stores com_-t — 
Sec 6% notes_June 15°31) 9814! 991,||Berliner-Joyce Aircraft. - --- 19 | 21 64% cum pref.___-- 100 cartel bate 
Sec 5% notes_June 15°32) 9814) 9914||Central Airport-~.--.-.---- 11 13 Piggly-Wiggly Corp_-_-_--- t| *4712) 5012 
Com‘! Invest Tr 568.May ‘29| 98 | 99 ||Cessna Aircraft newcom-_-.| 2612) 28 Preferred 8% -.------ 00) 103 ‘i 
6% notes___--_- May 1930! 96 | 97 ge, ee 100 |110 || Reeves (Daniel) preferred __| 91 a 
Oud Pkg, deb 5348_Oct 1937} 971; 98 ||Claude Neon Lights------- 360 |370 || Rogers Peet Co com----100 = 4 
Ounard SS Line 444s Dec’29 | 9810) 9912 ctdboanapewe eats 32 37 Safeway Stcres pref_____--- + +d 
Ed El Ill Bost Consolidated Aircraft.....- 311g} 3212|| Saunders (Clarence), com ee eo 2 $3 2 
434% notes....Nov 1930] 9815) 991,|/Consolidated Instrument.-t) 24 | 25 || SchiffCocom--.-.--.---- 57 1 
Empire Gas & Fuel 58 Crescent Aircraft.......-..-. 10 12 Cum conv pref 7% --- i00 115 1 : 
June 1929-30} 9715) 993,||Curtis Flying Service.....-. 24 2412/|| Silver (Isaac) & Bros com_+ 69 7 
Fisk Rub 64s_.-Jan 1931| 93 | 94 ||Curtiss-Robertson Airplane 7% cum copy pref__-.100} 110 {11 
Genl Mot Accept. ere ae 112 /|120 |) Southern Stores6 units.....| ----| 80 
6% serial notes..Mar’30| 9815' 991,||Curtiss Assets. _-..------- 30 | 35 || U 8 Stores com class A---. ! od ; 
6% serial notes..Mar'31| 9715 9819||Curtiss Reid pref_.-------- 3012} 32 Com class B.........-- *2 2 oe 
6% serial notes__Mar’32| 96 | 9719||Fairchild Caminez Engine--| 55 | 65 ist preferred 7% ----- i00 55 
6% serial notes-.Mar’33| 9519) 97 ||Fokker Aircraft-..-------- 35 | 3512 Standard Oll Stecks . 162 
6% serial notes_.Mar '34| 95 | 961.'| Preferred-._----------- 19 | 22 || Anglo-Amer Ot! vot stock - £1 ort ts 
6% serial notes..Mar‘’35| 93 | 9512'|Great Lakeg Aircraft------ 22 | 23 Non-voting stock_._-.-. £) st *4 ane 
5% serial notes_.Mar'36| 93 | 9519'|Haskelite Mfg_...-------- 30 | 34 || Atlantic Retg com new..25) *60!4 ah 2 
Gulf Ol] Corp of Pa deb 5s Hey wood Starter Corp----.- 20 | 21 Preferred .......--..- 100 114 be 
Dec 1937 | 1001,'1003,||Kreider-Reisner Aircraft...; 50 | 57 Borne Scrymser Co_-_...- 25 338 a. 
Deb 68_.----- Feb 1947] 1003. 1003,||Lockheed-Vega_---.------ 1712) 1912'| Buckeye Pipe Line Co- - _ _50 # 7112 an 
Koppers Gas & Coke deb 5s Maddux Air ijnes com... _- 12 14 Chesebrough Mfg Cons--_26)|*16212 a1 
June 1947] 993,|100 ||Mahoney-Ryan Aircraft...) 17 19 Continental Oll vy t o__--.- 10) *24 | 24% 
Mag Pet 4348_Feb 15 '30-'35| 9415) 99%,|| Mohawk Aircraft__-_--.~-- 10 | 12 || Cumberland Pipe Line_.100) 61 ee 
Mar Oil 5s. notes June 15°30} 9612! 98 ||Mono Alrcraft---.-..----- 9 | 12 Eureka Pipe Line Co_...100 ae ; 
Serial 5% notes June 15°31) 94 | 96 oe, ee 34 | 36 || Galena Signal Oll com -._100 a le 
Serial 6% notes June 15°32 | 93 | 95 ||Moth Aircraft Corp unite -.| 15 17 Preferred ol€....-.-- 100 as as 
Mass Gas Cos, 5 348 Jan 1946 | 10312 104 INN 5558 saad soem Bs iy 10 | 12 Preferred new .__.._.- 1 : tie 
Pacific Mills 5448___Feb'31| 96 | 98 ||National Air Transport_._.' 675 |700 || Humble Oil & er 116 = 2 
Peoples Gas L & Coke 4s eee 35 | 36 || IMnois Pipe Line..-._.-- 315 - 
Dec 1929 & 1930 9812) 9919) Nat Aircraft Mat’ls Corp. - 14 15 Impertal on rol oh ep ge: + 115 oe 
Proct & Gamb, 4448 July '47| 9519! 9612) National Aviation_-__--_--- +} 7014) 7134 i ES 2912 oa 
Sloss Shei St! & Ir6s Aug’29| 99 | 991,'|North Amer Aviation.....- 1512) 1612'| Indiana Pipe Line Co- - -.50 > 4 
Bwift & Co 5% notes \}Pollak Mfg_......-..----. 4 612 International Petroleum__.t| 5512 ss 
Oct 15 1932| 991' 997s] Scenic Airwayr common. - -- 31g) 5 i eee eee 28 | 2 
On NJ RR & Can 48 Sept'29| 99 | 9915||Stearman Aircraft com__..*| 110 {120 || National Transit Co..12.60) *23%, 24 
Wise Cent 58.____.Jan’30] 98 | 9819||Stinson Aircraft com -_----- 17 | 19 || New York Transit Co...100) 78 | 82 
Swallow Airplane____....-- a, th. a Pipe Line oe 
Tobacco Stocks Par Travel Air Mfg New -_---- Ol Se TR Wileaswcmaccscsesa 
Regs U SAltr Trenaport (SS 10 4 Penn — mM Co 
American Cigar com_...100 | 13: 38 ||United Aircraft w i_....--- 97 Prairie AB... 
Pret ares ase arise 108 F eh." hee , si Boeken Fpekane 
Britiel. Amer Tobac ---= *29 | 31 ||Universal Aviation...__.-_- 2 2 ning new.--.-.-- 
encoceescecence *29 ‘ 31 ||Warner Aircraft Engine new| 17 | 18 || Southern Pipe Line Co___50) *19 | 1912 
Imperial Tob of G B & ire *30 | 32 ||Western Air Express, new_.| 57 | 59 South Penn Oi] new -.------ 5212!) 53 
tot Cigar Machinery new100 | 106 /|115 Water Bends. S’west Pa Pipe Lines, new --| *6112) 65 
Johnson Tin Foi} & Met_100| 55 | 65 || 4rkan Wat lst 68°566A.A&O0| 9412) 96 || Standard Ol} (California) -..t) *78%;| 79 
Stand Comm'liclassB  -_.- 17 20 Birm WW let 5sA'54.A40)| 101%,/102%4)| Standard Ol} (Indiana) - - --- 597, +o 
Union Cigar__...... ai Ble! 71s let M 52 1954 ser B._J&D| 9712) 98 || Standard Ol] (Kansas).-.25) *19 1912) 
Onion pynente Oe com__ *11 1219||City W(Chatt)534s°54AJ&D! 101 {103 || Standard Oi) (Kentucky)-._.| *40 | 4014 
COG I cnccssannncecee *60 | 65 let M 5e 1954____. _J&D| 94 | -_--|| Standard Ol! (Neb) -_---- 26| *48 | 4814 
Young wt 8) Co com _-.100 | 109 | ____||City of New Castle Water Standard Oli of New Jer_-25) *59%4| 597s 
Preferred ..._..._..- 100} 104 |____|| 68 Dec 2 1941____- J&D i); 94 |---|] Standard Oli of New York.25|) *433;| 437g 
Clinton WW Ist 58°39_F&A;| 94 .--|| Standard Of] (Ohio) ---.-- 25)*121 |123 
indus. & Miscellanceus Som'w’th Wat ist 6%s8A'47| 100 |102 Preferred ____.....-.100} 116 {120 
Connelisy W 6sOct2?’39A40}; 95 | ----|| Swand Finch... -._--..- QR) #15 17 
American Hardware-___-_ 26| *68 | 70 ||@8tL & Int Wat 58°42. J&3| 95 | 96 Onion Tank Car Co._...- 25|*139 {142 
Babcock & Wilcox... ___ 100} 119 |123 lst M 68 1942.__..._J&3| 100 (102 Vacuum Of) (New). -%h*| 125 |126 
Bliss (E W) Co__---.-.._-. 2 *42 | 4219'|Guntington Ist 68 "54 MA&E| 100 (102 Investment Trust Stocks 
referred _--_........ a ae ee ee eS eae 1954; 94 | ‘6 and Bonds 
Callds Company ae 97 |102 ||Mid States WW 68°36 M&N/ 100 | ___-|| Allied Internat Investors_.1| 109 |113 
Hercules Powder new... *|*108 |113 ||MonmCon W Ist5s'566AJ&D} 90 | 92 || Amer Alliance Invest - - ---- 58 | 63 
heb vw. i), Ce ee 100} 117 1120 ||Monm Vai Wt 6%e'50_J&J' 95 | 97 Amer Bond & Share com_1}| 2810) 3114 
Internat Sliver 7% ~-+* i00| 114 |120 ||Muncle WW 5e Oct2°389 AG}; 94 | ___-|| Amer Brit & Cont com--.. 2012 21 
Pheips Dodge Corp new __-_ 7210, 73lo |3t Joseph Water 68 1941A4@0) 9612) 97 6% preferred _. _- 90 92 
Singer Manufacturing... 100 | 510 |580 ||3henango ValWat 5e°66A40| 92 | 95 Amer Cit Pow & L units.--.| 65 67 || 
Ginger Mig Ltd.--.-.-..£: | +512) 7 ||3o Pitts Wat let 6s 1960 S42) 95 | -..-|| Am & For Sh Corp unite....| 83 | 85 || 
let M 6s 1966......F&4)| 96 seal Common. seein 38 40 
Railroad Equipments Ter H W W 68°49 A__J&I | 100 |103 54% conv debs___-- 1938; ...-} ..- 
lst M 58 1966 ser B__F4&I)| 94 | -.--|| Ame: Founders Corpcom - 79312) 9512 
Atlantic Coast Line 68___-_. 5.50) 5.20 | Vichita Wat lst 68°49 M&E| 100 | 03 6% preferred .......--- 44 | 47 | 
Equipment 6 }4s_......-. | 5.25] 5.00 let M 5e 1966 ser B F&A! 94 | __-- 7% preferred. .....--- 5012) 5212 
Baltimore & Ohio 68....... | 5.50) 5.20; Chatn Store Stocks 140the............-.-.] 666) 69 
Equipment 4s & 58.-.. | 5.20, 5.00 |8erland Stores untte new 105 /109 Amer & Gen! Sec. unite__- 72 74 
Bulf Roch & Pitts equip 64 5.50] 5.40'|uhack (H C) Inccom_._.t| *62 | 67 3! ee a eee 29 | 32 
Canadian Pacific 4448 & 6 5.40} 5.10,| 7% lst preferred ____. -100|7102 |105 Me 10 | 12 
Central RR of N J 68 - 5.50) 5.20 |4utler (James) coin ____- - | *81o| 1012|| Amer Internat Bona & sh | 47 | 50 
Chesapeake & Ohio 68 - 5.50} 4.20 Preferred. ___.. . 100| 38 | 48 || Amer & Scottish Invest ----; 24 | 27 
Equipment 6}4s.. -...- 5.20; 5.00 |Conso! Ret Sts, 8% pf witn| | Astor Financial clase A --- - 47 | 50 |, 
Waquipmentss -.......-- 5.20) §.00| Warrants. ........... . a? en oa Sea 10 14 | 
i | } 














































































































Investment Trust Stocks 
and Bonds Par 
Atlantic & Paccom-.-.-.----- 
5. eee 
Atl & Pac Inti Corp units -- 
Bankers Financial Trust--- 
Bankers Investm’t Am cor. 
Bankers Sec Trof Ameom - 
Baninstocks Holding Corp- - 
Bankshares Corp of U SclA 


| Bankstocks Corp of Md clA 


OO ee ee 
FOReIees: . <s 4GGnas-o- 
Basic Industry Shares ----. 
British Type Investors A--- 
Canadian Bank stocks -..-- 
Colonial Investor Shares --.- 
Continental Securities Corp. 
PORES sw nk ee aiden we 
58 1942 with warrant- -- 
Without warrants_---. 
Credit Alliance A___.....--. 
Crum & Forster Insuran- 
shares com 


Diversified Trustee she 
Shares B 


Empire Equities Corp com A 
Equit Investors 6% pf units_ 
Federated Capital Corp...- 
Pe Btndescnadsnkes 
Financial Investing.......- 
First Holding & Trad__._-- 
First Investment, A pref---- 
Fixed Trust Shares__-_----- 
Foundation See com___-_--.- 
General Trustee common. 
ee Sic iendwcnmaeks 
2k... are 
Greenway Corp com 
Preferred (w w).__...-.-- 
Guardian Investment 
_ Preferred 


Incorporated Equities______ 
Incorporated Investors 
Insuranshares ser A 


Inter Germanic Tr new. __-_-_ 
Int Sec Corp of Am com A_ 
Common B 


7% preferred__........- 
Series A units._...._.__. 
Investment Trust of N Y-_. 
Invest Trust Associates ___- 
Joint Investors class A... 
Convertible preferred -_--_. 
Kent Securities Corp com_-_ 
i. eee 
Keystone Invest Corp notes. 
Massachusetts Investors_- 
Mohawk Invest Corp__-_-__. 
Motor & Bankstock Corp -- 
Mutual Investment Trust. 
New Engiand Invest Trust. 
Old Colony Invest Tr com _. 


Pacific Investing Corp com. 
Second Internat Sec Corp-- 
Com B 
6% 


preferred 


1942 
Southern Bond & Share 
Com & allotment ctfs --_-- 
$3 pref allotment ctfs-- .- 
Stand Int Secs Corp units_- 
Standard Investing Corp--- 
54% preferred w w_-_--- 
5% bonds w w______-_-. 
State Bankers Financial. --- 
Trustee Stand Oil Shs-_----- 
United Founders Corp com- 
lass A 


ee 


Pe oe oo once 


y SS 60 
Fajardo Sugar.__--.--. -100 
Godchaux Sugars, Ine-_-_--- t 

Preferred__.._. -.-..100 


Haytian Corp Amer------- 


Holly Sugar Corp com--_-t 
Preferred ___._..---- 100 
Nationa! Sugar Ref ___ _- 100 
New Niquero Sugar - ---- 106 
Savannah Sugar com -..---- a 
Preguves......... 


Sugas Estates Orisnte pf 0c 
Vertieptes Suga’ pf 
Rubber Stocks Srenisens 


Aetna Rubber common-.--_t 
Falle Rubber com_-_--.-_.-- + 
ee 26 
Faultless Rubber .----..-- 1 
Firestone Tire & Rub com iC 
6% preferred_..._..- 106 
7% preferred _- -100 


General Tire & Rub com__25 
Preferred 100 
Goody’r T & R of Can pf. 100 
India Tire & Rubber. _-__- 
Mason Tire & Rubber com_* 
Preferred 


100 
Milier Rubber preferred - 100) 
a 


Mohawk Rubber. 
Preferred 
teiberling Tire & Rubber __+ 
Preferred 









70 
61 
85 
#4719) | 
106 








’ Per shate. * No parvalue. b Basis. d Purchaser also pays accrued dividend. & Last sale. # Nominal, z Ex-dividend 


. y Ex-rights. 7 Canadian quotation. 


8 Sale price 


Net inc! 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of April. The table covers three roads and shows 
9.67% increase over the same week last year. 

















Second Week of April. 1929. 1928. Increase. | Decrease. 
Canadian National 4,753 onal 4 301 251 ase a7a| 
Canadian Pacific..----..._....2..| 3,695,000| 3,437,000] 258,000] ------ 
Minneapolis & St Louis.........-- 262,486, 259,014 | rea 
ot a TOT 8,711,209} 7,997,265) 713,944) -....- 
en senenes (9.47%). .ccccecccana! nancuece Fes gS See 





In the table which follows we complete our summary of 
the earnings for the first week of April: 

















First Week of April. 1929. | 1928. Increase. | Decrease. 
‘ Se oe Be -~ ee 

Previously reported (5 roads) ------ 9,942,729) 9,178,904 700.8801 = ss aase 
NS ae | 33,900 31,300 2,600) assess 
ke ee 359,742 335,377 $4,36051 = wwasne 
Nevada-California-Oregon-___-_.-- | 18,399] 6,253 a adegme 
Southern Railway System.-.....--.} 3,903,236; 3,842,756 60,480) eateidait 
ti tkbebnbdnnae a « | 14,258,006 13,394,590) 863,416) aaeeee 
MS ctivwneecne! sesncack!. anockmnm CO AD ee 





In the following table we show the weekly earnings for 
a number of weeks past: 





| Current | Increase or 











| Prevtous Per 
Week. | Year. | Year. | Decrease. | Cent. 
3 $ 

lst week Dec. | 15,877,441 | 14,501,895 | +1,175,546 9.49 
2d week Dec. | 15,642,128 | 14,280,804 | +1,361,324 9.53 
3d week Dec. | 15,776,100 | 14,365,208 | +1,410,892 9.82 
4th week Dec. 12,177,506 | 12,061,018 + 116,488 0.96 
Ist week Jan. 11,317,960 | 11,212,753 + 105,207 0.94 
2d week Jan. 12,137,810 | 12,721,605 —593,795 | 4.60 
3d week Jan. 12,780,980 | 12,905,285 —124,303 | 0.97 
4th week Jan. 19,183,384 | 18,082,346 | +1,101,038 6.08 
Ist week Feb. 12,955,515 | 13,296,256 — 340,741 2.56 
2d week Feb. ( 13,630,111 | 13,598,284 + 31,827 0.23 
3d week Feb. 13,368,601 | 13,226,590 + 142,011 1.06 
4th week Feb. (1 14,482,134 | 15,431,548 —949,414 6.15 
lst week Mar. 13,838,516 | 13,385,303 + 453,213 3.38 
2d week Mar. 14,087,158 | 13,715,106 + 372,052 2.70 
3d week Mar. (1 14,485,650 | 13,815,627 +667,023 | 4.82 
4th week Mar. | 19,580,198 | 20,378,281 —798,083 3.93 
Ist week Apr. 14,258,006 | 13,394,590 +863,416 6.45 
2d_week Apr. | 8,771,209 7,997,265 +713,944 9.67 














We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class 1 roads in the country. 












































Gross Earnings. Length of Road. 
Month. 
| Inc. (+) or 
1928. | 1927. Dec. (—). 1928. 1927. 
£ $ $ Miles. Miles. 
eer 456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
February ---| 455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,729 
473,428,231 | 497,865,380 | —24,437,149 | 239,852 | 238,904 
509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 
501,576,771 | 616,448,211 | —14,871,440 | 240,302 | 239,066 
512,145,231 | 508,811,786 + 3,333,445 | 240,433 38,906 
556,908,120 | 556,743,013 +165,107 | 240,724 | 239,205 
554,440,941 | 564,421,630 —9,980,689 | 240,693 | 239,205 
616,710,737 | 579,954,887 | +36,755,850 | 240,661 | 239,602 
530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
December - - ---- 484,848,952 | 458.660,736 | +26,188,216 | 237,234 | 236,094 
1929. 1928. 1929. 1928. 
January........ 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February -...-- 474,780,516 456,487,931 | +18,292,585 | 242,884 | 242,668 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1928. | 1927. Amount. Per Cent. 
$ 3 3 
EEE 93,990,640 99,549,436 —5,558.796 — 5.58 
DOEAIY «oc cccccce 108,120,729 107,579,051 + 541,678 +0.50 
 _ 131,840,275 135,874,542 —4,034,267 —2.06 
a 110,907,453 113,818,315 —2,910,862 —2.56 
{Ss 128,780,393 126,940,076 +840,317 +0.66 
eae 127.284.367 129,111,754 —1,827,387 —1.41 
| ere 137,412,487 125,700,631 + 11,711,856 +9.32 
OS SS 173,922,684 164,087,125 +9,835,559 +5.99 
Beptember.......-.-. 180,359,111 178,647,780 + 1,171,331 +0.96 
October .-.....-..- 216,522,015 181,084,281 + 35,437,734 + 19.56 
November. ......-- 157,140,516 127,243,825 + 29,896,691 + 23.49 
Saas 133,743,748 87,551,700 + 46,192,048 +652.74 
1929. 1928. 
a 117,730,186 94,151,973 + 23,578,213 +25 04 
TEUREY . wcsccccne 126,468,848 108 ,987,455 + 17,381,393 + 15.95 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— —Net after Tazes— 


1929. 1928. 1929. 1928. 1929. 1938. 
$ $ 
Central Vermont— 
March... _. 713,594 530,431 188,228 —122,816 172,057 —116,143 
From Jan 1_ 1,950,051 1,118,502 437,564 —926,934 388,986 —958,283 
Conemaugh & Black Lick— 
March. ___- 158,149 124,658 3,661 —6,147 2,661 —7,147 
From Jap1. 447,459 341,752 35,416 —25,617 32,416 —28,617 
Other Monthly Steam Railroad Reports.—In the fol- 


lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies, 
where they embrace more facts than are required in the 
reports to the Inter-State Commerce Commission, such as 
fixed charges, &c., or where they differ in some other respect 
from the reports to the Commission: 

Interoceanic Railway of Mexico. 


— Month of December— —Jan. 1 to Dec. 31— 
1928. 1927. 1928. 1927. 
Pesos. Pesos. Pesos. Pesos. 
ee re 1,003,678 1,076,503 12,359,416 11,563,597 





investment and Bailvoad Intelligence. 


Operating expenses_--.------ 1,033,686 1,190,424 12,272,723 13,576,232 | 

Wet earnings............ def30,008 def113,920 86 ,692 df2,012 ,634 
P. C. expenses to earnings-- 102 110 99 117 
Oe ea 1,644 1,646 
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Central Vermont Railway Co. 
































— Month of March—— —Jan. 1 to Mar. 31— 
1929. 1928. 1929. — 
Railway operating revenues. 714,409 703,420 1,957,799 1,998,373 
Ry. oper. exp. (exl. deprec.). 503,778 575,860 1,448,964 1,661,875 
Ry. oper. exp. (deprec.)_ _ __ 20,875 18,812 62,77 56,416 
Total railway oper. expenses. 524,654 594.672 1,511,742 1,718,291 
Net rev. from railway oper_. 1891754 108,747 446 ,057 271,081 
Railway tax accruals. ______ ,134 19,556 48,419 56,796 
Uncollectible ry. revenues. __ 9 73 131 76 
Total tax. & uncol. ry. revs_ 16,143 20,293 48,551 57,564 
Railway operating income. 173,610 88,454 397 ,506 213,517 
Non-Operating Income— 
Hire of freight cars—cred.bal. ee , *. Aero 
Rent from locomotives_ -_____ 5,946 1,479 22,215 3,546 
Rent from pass. train cars___ 8,698 7,577 27 ,535 22,416 
Rent from work equipment __ 337 139 625 552 
Joint facility rent income____ 113 1,292 3,507 4,102 
Income from lease of road _ __ 1,402 1,402 4,208 ,208 
Miscellaneous rent income__ 127 75 842 1,135 
Misc. non-oper. phys. prop-_-_ 16 36 112 172 
Income from funded securities 250 250 750 750 
Inc. from unfund. sec.&accts. 1,482 706 3,017 1,671 
Miscellaneous income_______ 8 42 4 
Total non-oper. income_-- 29,028 12,969 87,688 38,598 
GEORE TACOS... ns noo 202,639 101,423 485,194 252,116 
Deductions from Gross Income— 
Hire of freight cars—deb. bal. _____- GiGen. .: \-.tkenus 25,171 
Rent for locomotives-_---__ 8,470 6,095 22,691 18,338 
Rent for pass. train cars____ 14,010 ,06 34,930 30,025 
Rent for work equipment___ 56 5£ 412 145 
Joint facility rents__._____- 229 25 895 755 
Rent for leased roads- - - ~~ _- 18,046 18,046 54,138 54,138 
Miscellaneous rents _-______-_ 572 2,305 ,08 7,31 
Interest on funded debt_-___-_ 18,004 103 ,556 51,013 310,668 
Interest on unfunded debt ___ 8 16 1 57 
Amort. of disc. on fund. debt 1,266 1,286 3,239 3,859 
Miscell. income charges- ___- 4 455 9 910 
Total deduc. fr. gross inc_- 60,669 147,117 171,515 451,386 
a a 141,969 —45,694 313,679 —199,269 
Ratio of ry. op. exp. to rev__ 73 8 vi f 86 
Ratio of ry. op. exp. & taxes 
oa Se Sere 75 87 79 89 
Miles of road operated_____- 412 433 412 433 
The Kansas City Southern. 
(Including Texarkana & Fort Smith Ry. Co.) 
— Month of March—— —Jan. 1 to Mar. 31— 
— — a sy 
Operating revenues... --- 1,785,647 1,777,277 5,244,709 5,099,172 
Operating expenses_......-- 1,173,691 1,174,655 3,502,820 3,431,651 
Net revenue.___.....-.--. 611,956 602,622 1,741,888 1,667,521 
cc SR eee ee 134,250 126,135 402,752 378,405 
Unccollec. railway revenues_ 8,585 276 171 807 
Operating income_-_--.-.-- 469,119 476,210 1,329,964 1,288,309 
National Railways of Mexico. 
— Month of December— —Jan. 1 to Dec. 31— 
1928. 1927. 1928. 1927. 
Pesos. Pesos. Pesos. Pesos. 
Ce 9,842,465 9,550,336 112,624,723111 ,056,003 
Operating expenses_-.-.------ 9,667,069 8,575,806 99,903,467 104,448,240 
SS 175,395 974,529 12,721,255 6,607,762 
P. C. expenses to earnings _-- a 89 88 94 
IR nn isc annaneone 11,816 11,803 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


(The) Brooklyn City Railroad Co. 


——Month of March—— 9 Mos. End. Mar. 31 
1928. ¢ 


as ¢ a — 
Passenger revenue_---_----- 985,636 995,022 8,364,805 8,510,788 
Other revenue_____-------- 23,3 21,143 3,59 190,581 
Oper. expenses and taxes_._._. 843,057 864,273 7,435,136 7,488,440 
Income deductions- -------- 39,577 41,460 369,269 390,065 
Net corporate income_ ------ 126,360 110,432 773,997 822,864 


Cities Service Co. 





—Month of March—— 12 Mos. End. Mar. 31 

ae- ow o- a te 
Gross earnings. ......-..-..- 3,253,282 2,741,421 36,179,355 32,941,878 
DMM. ob cciwncsuncaced® 100,4 92,978 1,181,664 1,112,237 
Net earnings.......«+.-- 3,152,838 2,648,443 34,997,690 31,829,640 
Int. & disc. on debentures... 511,244 204,727 4,777,197 2,516,059 





2,443,716 36,220,493 29,313,581 
563,786 6,765,544 6,807,607 


1,879,929 23,454,948 22,505,973 


Net to stocks & reserve... 2,641,593 
Dividend on preferred stock. 563,799 


Net to com. stock & res’ves 2,077,794 





Commonwealth Power Corp. 
(And Subsidiary Companies) 


—Month of March—— 12 Mos.End. Mar. 31 
1929. 1928. 1929. 1928. 


% $ 3 $ 
Gross earnings 5,273,352 4,866,169 59,962,170 54,507,810 


Operating expenses, includ’g 

















taxes and maintenance____ 2,772,432 2,529,015 30,785,238 28,982,951 
Gross income. _---------- 2,500,919 2,337,153 29,176,931 25,524,859 
Wied eemees 08 BAO)... . onan n ecco nsosscuon 12,088,971 12,255,654 
ARON iio 2 ce nidied beacuse wA dn nace waawm 17,087 ,959 13,269,204 
Dividends on preferred Stock... ......<--.----<-eu-= 2,999,787 2,676,410 
Provision for retirement reserve_----------------- 4,179,479 3,628,173 
_Balance.--....------------------------------ 9,908,692 6,964,620 


Note.—Includes interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiary companies not owned by 
Commonwealth Power Corporation. 


Community Power & Light Co. 
(And Controlled Companies) 
——Month of March—— 12 Mos. End. Mar. 31 
1929. 1928. a 1928. 
314,902 4,736,061 4,342,812 


Consolidated gross revenue _ - 353,116 





Oper. expenses, incl. taxes.. 215,407 204,734 2,695,838 2,603,657 
Avail for int., amort., depr., 
Fed. inc. taxes,divs.&surp. 137,709 110,168 2,040,223 1,739,155 
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Consumers Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
— Month of March— 12 Mos. End. 4 ‘31 
1928. 1929. 1928 











Pee 3 % x 

Geets CAC, .cnwcus «nace 2,501,559 31,436,851 27,578,019 
Oper. exp., incl. taxes&maint 7 400" est} 1,262,055 15,481,044 14, 7836 
G in Dxircvcessnanw 1,384,313 1,239,503 15,955,806 13,449,232 
Bc ananpane angie fapaptoapianes Sf: gm 2'854,123 2°586.295 
tt MED oddone chen pees occeccentnesenaws 13,101,683 10.963 .960 
Dividends on preferred stock..............------ 3,607,440 3,410,817 
Provision for retirement reserve. ..-..........-..- 2,075,000 ° ,000 
DOMED s dvs bi dossctadceccconseduwtetennne 7.419.242 5,750,119 


Detroit Street Railways. 
—Month of March— 12 Mos.End. Os. 31 


1929. 1928. 1929. 
aad | Revenues— $ 4s $ $ 
way operating revenues. 2,032,123 1, 858, 715 7 oir. 246 20,204,997 
411,098 282.933 01,972 3.327.551 


Coach operating revenues --- 
Total operating revenues.. 2,443,222 2,141,648 25,512,219 23,532,548 
1,415,504 16,565,736 14,931,275 





erating Expenses— 
Rail yf operating expenses. 1,601 tt} 























h operating expenses... "389, 270,584 3,534,100 3,183,791 
Total operating ex -- 1,990,391 1,686,088 20,099,836 18,115,066 
Net operat revenue... 452 ,830 455,560 5,412,383 5,417,482 
Taxes assignable to operations 62,545 68,366 768,286 769 ,426 
on ae 390,285 387,193 4,644,096 4,648,055 
perating income... - 6,826 21,668 218,967 238 ,662 
Gross income. .........-- 397,111 408,861 4,863,064 4,886,718 
Deductions— 
Interest on funded debt: 
On construction bonds-.--- 66,745 66,745 785,875 785,875 
On purchase bonds-.~--.-- 11,557 12,037 137,029 142,68 
On add'ns & betterm't bds. 17,083 17,695 198,770 212,035 
On purch.contract(D.U.R.) 24,926 59,010 591,965 721,772 
Total interest...._..-- 120,313 155,489 1,713,640 1 23. 364 
Other deductions... ......- , R 110,403 7,230 
Total deductions_-...._. 131,504 161,657 1,824,043 1,889,594 
Thee SOD. iceawnnsiwane 265,607 247,204 3,039,020 2,997,123 
Disposition of Neat Income— 
Sinking funds: 
For construction bonds - -—- 44,139 44,139 503,122 519,709 
For purchase bonds- - ---- 11,295 11,295 133,000 133,000 
For add'ns & betterm’t bds 13,589 13,589 155,478 160,000 
For purch.contract(D.U.R.) 151,816 151,816 1,787,518 1,787,518 
Total sinking funds -_---- 220,841 220,841 2,579,119 2,600,227 
Ps otc atectnbs senwes 44,766 26 ,362 459,901 396,895 
TOON. nstne betibonawiiawls 265.607 247,204 3,039,020 2,997,123 


Dixie Gas & Utilities Co. 
—Month of — 12 Mos. End. 








6 — Jan. 4 29. 

I sc cies itn Sch when it oo 255,923 72,745 1,648,284 
Operating expenses. ..........-.-.- 117,607 29,854 924 387 
Be i so is in 00 ent oe pend te 138,315 42,889 723,897 

J 0 Ug ae 27,015 9,300 304,097 
Net profit before deprec. deplet.,&c 111,300 33 ,589 419,799 
Presered stock dividend..........- 9,654 8,750 112,490 





‘Available for deprec. & depletion, 


taxes and common stock._...._- 101,645 24,839 307,309 


Eastern Texas Electric Co. (Del.). 
(And Subsidiary Companies) 
—Month of February— 12 Mos.End. Feb. 28 























1929. ~ a we — 
Groes Garnings .......<sscus 683 ,527 550,533 8,266,432 7,325,083 
I os als oc bs eal wn oc eehar es 325,252 281,652 3,852,272 3,745,509 
NEES. -., 2: i ses ws eee ood 39,860 34.607 436,862 422 ,066 
ER ooh d a Medians onde Baim 52,726 47 ,338 573,677 495,388 
Net operating revenue..._. 265,687 186,935 3, “s 619 2 O62. 118 
Income from other sources........_..-.----_. -- 110,643 8,308 
RE EE OE ARs PPLE PASM DOS 2D 3,514,263 2,680,427 
OS RE SS aa 1,252,676 1,011,577 
OS EE ae ee Se eS ee eae 2,261,587 1,668,849 
interest and amortization .§.........-.<-cncceccee 510,684 466 ,945 
REE INET EE gis te Mae eRe NO se 1.750,902 1,201,903 
Galveston Electric Co. 
(Subsidiary of Galveston Houston Electric Co.) 
—Month of February— —@ afes. End. Feb. 28 
1929. 1928. 1929 1928. 
$ $ $ 
Gross earnings._......__.__ 109,828 109,639 1,331,707 1,369,263 
OS ee ere 51,671 51,117 654,744 671,885 
peevemnamnee.. . 2.5. cue 11,21 7,252 131,123 121 217 
Was as se bdne ceca: 6,399 7,085 70,206 81,390 
Net operating revenue___ 40,545 44,183 475,632 494,770 
Interest and amortization (public)_'._____________ 112,247 116,712 
Se ae ee ly ee 363 38 378,057 
Interest and amortization (G.-H. Electric Co.)____ t63/B07 154,697 
I a he ae fl ed ee 199,787 223 360 


Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
—Month of February— 12 Mos. Ended Feb. 28 
1929. 1928. 1929. 1928. 











- ‘ By $ 3 $ 
Gross earnings.........._ . 413,604 418,885 5,249,147 5,105,461 
0 ae re 192,323 192,800 2 5) »337 2,453,887 
Maintenance. ............. 57,222 50,882 05,893 636 ,563 
a aa 34,498 35,928 395. 550 391,639 
Net operating revenue_ _-__ 129,559 139,274 1,696,366 1,623,371 
Income from other sources________ Sct ere Oh 415 589 
NR Sl os Fest tn rahe a leah ls Sm econ e Nes awe, 1,696,781 1,623,960 
Interest and amortization._...._..____.____________ 880,744 866,572 





Balance 


816,036 757 387 





Galveston-Houston Electric Railway Co. 














—Month of February— 12 Mos. End. Feb. 28 
1929. wx: 1928. 1929. 1928. 

Gross earnings. ...........- 46,575 50,517 635.463 689,152 
1 pa ee 
Ae ab ania 2.567 2.589 31.730 30.712 
Net operating revenue_ 18,961 16,791 242,520 260,074 
Interest and ro bs ters mate a Ia orem 126,568 127 ,428 
ET ee eS ee, ae 115,952 132,645 
Interest and amortization (G.-H. E. Co.)_..-.-.--.- 144,475 139,276 
EE OE Se Cat ee Te TT eT —28 ,523 —6 ,630 


Houston Electric Co. 


—Month of February— 12 Mos. Ended re. fo 
1929. 1928. 1929. 1928 


























$ $ $ $ 

Gross earnings. ...........- 264,573 265,174 3,355,195 3,127,074 
rer 3 eA GAT Hn OMe 

I i EGE LARP ; ; ‘ 
aN eet atm tte aa 338 «=—«361081 ©—«290°707 «277/386 
Net operating revenue- --- 70,610 78,496 983,109 875,508 
Inearent and amortization (public)__......._..--- 349,730 354,348 
EE eS ee pea ee ee ees 633,379 521,160 
Interest and amortization (G.-H. Electric Co.) ---- 61,806 33/139 
re ees ee ee eee 571,573 488,020 

Hudson & Manhattan Railroad Co. 

~~ of March—— 3 Mos. End. Mar.31 

— — — — 
Gross revenues... _.......- 1,091,213 1,079,169 3,144,640 3,169,429 
Oper. expenses and taxes._... 546,207 546,112 1,593,934 1,598,661 
Balance applic.tocharges. 545,006 533,057 1,550,706 1,570,767 
ee ee 336,061 335,809 1,006,978 1,007,028 
ee 208 ,945 197 ,247 543,728 563,739 

Jamaica Public Service, Ltd. 

(And Subsidiary Company) - - 

— Month of February— 12 Mos.End. Feb. 

ss f — i = 
Gross earnings_--....------- 64,992 58,145 705,257 698,575 
Oper. expenses and taxes_.-- 35,636 35,627 417,955 411,746 
Net earnings. ........... 29,355 22,517 287 ,301 286 828 
Interest charges........... ; woe 5 71,763 
I hs. ek aki ei 21,896 17,180 217,151 215,074 


*For reserves, retirements and dividends. 


Kansas City Public Service Co. 


-_, ot eter. 3 Mos.End. 
9. Mar.31 ‘29. 























3 
Railway passenger revenue-_-___-.....---..---- 714,906 2.070,440 
a ee ae ea 20,604 66,087 
a, a 51,686 +920 
Sg Eee ae 772 2,373 
jE EE EE Se 1,598 4,980 
NN Gab awbGesadcn st ansbaenas aceon 789,568 2,294,801 
Railway operating expense. _._........--...---- 520,669 1 oe. 027 
ete GUT OGEs GEGNO. ba oie cc ccc cctccicosnence 56,58 
DRS |. cGhh OU ehat ta dake dann eaonenaknnawas 41,675 135° (025 
Total operating expenses & taxes. ........----- 618,929 1,842,658 
SN. Sa wana hee neck nwoade a cea eee 170,639 452,142 
Deductions— 
ES i oh a Be a ee cae 73,448 220,345 
Se OS i ee ere Saas eee a 1,4 ,127 
SN 6 os sc gic had aaa ee aces 74,899 227 472 
i a ce ata cs aie on 95,739 224,670 


Mississippi Power & Light Co. 
—Month of February—— 12 Mos.End.Feb. 28. 
1929. 1928. 1929. 1928. 






































$ $ $ 3 
Gross earnings from oper.__. 286.030 229,346 3,337,396 2,675.211 
Oper. expenses & taxes_.____ 184,534 144,913 2,200,357 1,670,539 
Net earnings from oper__. 101,496 84,433 1,137,039 1,004,672 
og 10,011 2,613 196080 40 soacee 
2000 111,507 S7,006 1.366.060 i i<e«sum 
Interest on bonds- - -------- 37,500 37,500 4q000 8 8 ~esenn 
Other int. & deductions - - - -- 22,812 9,555 144,610 8 -eanee 
eee 51,195 39,991 Gri26e 8 <esuxe 
Delve On BERGE. OIOEK. eel ewe 150,000 8 8 «<s«snaa 
I) ay Ge ee ee, eee 240 2080s a ae 
New York Power & Light Corp. 
—~ Month of March— 12 Mos.End. Mar. 31 
a a os i 1928. 
Gross earnings. ....-.------ 1,748,908 1,691,134 20,789,901 19,286,360 
Oper. expenses and taxes*___ 1,000,858 952,732 11,741,901 11,488,133 
Dn ies 748,050 738,402 9,047,999 7,798,227 
Interest & income deduct'ns. 282,661 301.587 3,523,87 3,175,249 
pe!) ee 465,388 436,814 5,524,124 4,622,978 
*Including for credit to re- 
tirement reserve___.____- 118,594 109,639 1,482,397 1,281,067 


Pacific Northwest Traction Co. 
—Month of February— 12 Mos. Ended Feb. 28 
1929. 1928. 1929. 1928. 














= 3 
Gross earnings____________-_ 64 336 65,469 878,212 887,288 
eo 40,379 39,249 528,016 499,878 
Maintenance. -___..__..--- 13,696 10,794 163 ,040 140, a1¢ 

Depreciation of equipment __ 4,781 4'092 55,301 47,6 
| Ea Se ae 3,071 4,583 51,311 47 ‘304 
Net operating revenue_ 1,906 6,749 80,543 151,842 
Interest and amortization (public)______________- 118,880 122,092 
SNE Sao Le ae en AS oeee at ee ae —38 337 29,749 
Int. and amortization (Puget Sound Pr. & Lt. Co.)-_ 24,800 51,077 
BS nin Gam bet der bs A wok comnesdawad nae ds —63 ,137 21.327 
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Penn-Ohio Edison Co. 
(And Subsidiary Companies) 











— Month a 12 Mos. End. Mar. 31 

ie ¥ a a — 
ae 459,242 2,320,647 28,198,415 26,627,295 
ip , @xD., incl. tax. & maint- i ‘476.967 .404,911 16,893,878 16,812,680 
Gross income.__......___. 982,274 915,736 11,304,537 9,814,614 
> 2 i cc cadchdacdwonncdhaawe 6,413,653 5,871,987 
EE EE eae 4,890, 3,942,626 
Vidends on preferred stock.____.............-- 866,192 861,674 
ovision for retirement reserve__:_....._._..._-- 1,626,928 1,385,341 
I hE iaeictablain ss coutason thse coviipnltiidn aise end aokasa 2,397,763 1,695,611 


Note.—Includes pel gna amortization of debt discount and expense, 
nd Bony mane on stock of subsidiary companies not owned by 
nm 


enn-Ohio 

Philadelphia & Western Railway Co. 
‘Month of March 
1929. 1928. 








2 








3 $ 
I i i i a i ie 67,651 69,724 
Picea tabbbnsansaanmwidibe siuwmmme 40,240 42,707 
ES ae ee ae ae 27,411 27,017 
2} (tia cninkwnbashnn tyne da adh ae 666 15,941 
ttt kedant chbicacnabuaciudendkenm 11,745 £11,076 


Note.—Taxes are included in ‘‘Charges.”’ 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
— Month of February— 12 Mos. End Feb. 28 
1928. 1929. 1928. 














1929. 
3 3 : 
ee 1,364,854 1,267,068 15,345,108 14,961,978 
ee 750,727 476,322 6,825,973 6,006,947 
eee 83,160 76,078 1, 092, 146 1,201,912 
ppreciation of equipment-- 14,492 14,530 76,637 113,707 
ee ee eee 78,468 101,051 784 558 1,183,783 
Net operating revenue_._.. 438,005 599,086 6,465,791 6,455,627 
come from other sources_- 76,596 41,961 548,746 500,673 
EE een 514,602 641,047 7,014,537 6,956,300 
GES ME MEMOPCINRGION. concn wecccwctonscnccce ,068,882 3,296,239 
EE SE ee a ee eee 3,945,655 3,660,061 


The Tennessee Electric Power Co. 
(And Subsidiary Companies) 
(Subsidiary of Commonwealth Power Corp.) 
—— aie ae 12 Mos. End. Ad 31 














—_ : 192 29. _ 

ee 1,179,226 1,122,292 13. 626. 112 12,760,388 

_ eXD., ina. taxes & maint. 613,111 594:584 6.981.651 6,947,089 
Gross income__..._..._-- 566,115 527,707 6,644,461 5,813,298 
I EE eG Ta 2,166,539 2,201,903 
cs ent hnb wanes ema ewin 4,477,922 3,611,395 
vidends on Ist preferred stock_._...__...___-_- 1,338,323 1,286,655 
ovision for retirement reserve___...___-..-.___- 1,014,722 957,860 
SS a a ae ee ae 2,124,876 1,366,878 


ote.—Includes dividends on Nashville — & Light Co. pref. stock 


owned by The Tennessee Electric Power 
Utica Gas & Electric Co. 
(Subsidiary of Mohawk & Hudson Power Corp.) 
— Month of March—— 12 Mos. Ended VMar.31 
1929. 1928. 1929. 1928. 








$ bs % $ 

Oss earnings. __......... 429,493 414,709 4,962,102 4,856,201 
erating expenses and taxes *245,738  *249,503 *2,923,524 *2,799,319 
INet earnings............ 183, : ae 165,205 2,038,577 2,056,881 
erest & income deductions ye 80,376 947,878 943 ,371 
aa SOOO. . ......-.... 106,530 84,829 1,090,699 1,113,510 
ncluding credit to reserve 

or depreciation. _...._ - 28 433 20,976 265,382 244,838 


Western Public Service Co. 
(And Subsidiary Company) 





Mos. End. Feb. 28 
1929. 1928. 






































o 2 2 

OS 34,967 172,281 2,821,771 2,486,496 
Ea si mine wenamnow 156,318 111,987 1,704,000 1,525,295 
SERGGNANOCO. . . 22.22 c0-ee 12,878 9/869 118,873 109,634 

it iene nememae am 8,946 8,595 104,940 O78 
Net operating revenue---- 56 822 41,829 893 ,956 752, 2 
Sees 1roma O6REr SOUTCES.. ... 2... cc cnccccceccs 5,9 134 
es i as ee ane 909 ,935 753,122 
erest and amortization (public)_.......-.---.-- 307,149 361,197 
ag Scag So us dc unis ls ae aks a a od 602,785 391,924 
erest “E. _& 2 | eee 201,864 93 ,557 
PON ae ks chs tS te dnc noe a ek Ss 400,921 298 367 

York Utilities Co. 
— Month of March 3 Mos. Ended Mar. 31. 
es i ange 1929. i we 
erating revenue________- 10,841 13,001 33,741 40,710 
erating expenses_-.__---- 9,204 11,510 28,540 34,050 
rrr 1,636 1,490 5,201 6,660 
m-operating income- - ---- 2 5 10 14 
eo ewan 1,639 1,496 5,211 6,675 
Deduclions— 

pon es tre ae kc acta 3,392 3,392 10.176 10,176 
i) 321 118 966 838 
her Gecuctions.......-.- 2 1 58 174 
A ee 3,716 3,512 11,201 11,188 
ae erenees *2'076 *2,015 *5,989 *4,513 
er eae *2,076 *2,.015 *5,989 *4,513 
tt i TOO. . coccnncemeacawdme ses *188,320 *142,838 
EE ERO DRA *194,309 *147,351 


Deficit. 





FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies whi 
have been published during the preceding month will be given 
on the last Saturday of each month. This.index will not 
include reports in the issue of the “Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
April 6. The next will appear in that of May 4. 





Chicago St. Paul Minneapolis & Omaha Railway. 
(47th Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President Fred W. Sargent, together with 
a comparative income account and balance sheet and traffic 
statistical tables for the year 1928, will be found under 
“Reports and Documents”’ on subsequent pages. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1928. 1927. 


1926. 1925. 


Tons revenue freight--_- 10,702,664 10,340,900 9,887,181 10,229,947 
Tons freight per ton mile. 1,691,668,567 1,639 ,503,670 1,540,474,889 1,579,745,593 
Passengers carried... ._- ,906 1,620,214 1,711,310 1,927,478 
Passenger miles......__- 126,856,395 141,934,724 146,282,484 160,437,706 
Revenue per ton per mile_ 1.218 cts. 1.224 cts. 1.256 ots. 1.239 cts. 
Rev. per pass. per mile__ 3.303 cts. 3.275 cts. 3.376 cts. 3.261 cts. 


—V. 128, p. 2455. 


Chicago & North Western Railway. 
(69th Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President Fred W. Sargent, together with 
comparative income account and balance sheet as of Dec. 31 


1928, will be found under ‘“‘Reports and Documents” on 
subsequent pages. 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 
Tons revenue freight.... 57,795,428 58,537,279 58,984,276 55,744,981 


Tons freight per ton mile- phy ad 8,590,153,514 8,687,781,924 8,236,548,010 


Passengers carried ---.--- 6,846,604 27,720,619 28,726,472 30,027,619 
Passenger miles.......-- 925,657, no 960,233,284 1,017, pony "260 1,052,380,735 
Revenue per ton per mile_ Ae ao 1.261 cts. 1.269 cts. 1.266 cts. 
Rev. per pass. per mile_. 2.547 2.623 cts. 2. $13 cts. 2.544 cts. 


—V. 128, p. 2267. 


Central of Georgia Railway. 
(34th Annual Report—Year Ended Dec. 31 1928.) 


The remarks of Chairman Charles H. Markham, together 
with the income account for 1927 and 1928 and comparative 
balance sheet as at Dec. 31 1928, will be found under ‘“Re- 
ports and Documents’”’ on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1928. 1927. 1926. 1 
Average miles operated. ‘ h’ 1 
Rev. frt. carried (tons). 9,285,532  9,671,61 11,340,921 10,119 
Rev. frt. carried 1 mile_-1725,745, — 1970309. 538 2459, 885,897 2219863,180 
Av. rev. per ton per m-_- 22 kek 1.07 cts 1.15 


Rev. per fgt. train mile_ $571 $5.87 $5.96 -$4.94 
Av. rev. train load (tons) 518.20 557.38 560. 4 511.11 
Passengers carried - _ --- 47,399 2,255,279 2 ,848 ,47¢ 3 166,655 
Pass. carried one mile_-_121, "757, "905 143 ,093 390 187 ,016, 72 19 92,483,869 
Av. rev. per pass. per m_ 3.06 cts. .09 cts. 3.16 ¢ ry 3.17 cts. 
Earn. per pass. train mile $0.92 $1.05 $1.3 $1.39 
Op. rev. per mile of road $13,109 $14,458 $16, 617 $15,741 


INCOME ACCOUNT FOR CALENDAR YEARS. 














Railway Oper. Revenues— 1928. 1927. 1926 1925 
Freigh ene RE La $19,020,057 $20. 758,147 $23, O78, 804 $21, 43, 533 
REE 3.72 ‘07 ,904 6,099,378 
Mail, express, &c ------ 1,816,815 1 '872.290 2" ‘080, Bae . '899,,923 
a 7,587 535,904 01,548 723,159 
pO Pa 49 432 52,065 “57, 162 54,416 

Total ry. oper. revs_--$25,132,966 $27,641,310 $31,825,369 $30,229,408 

Railway Oper. Exp 
Maint. of ware & eae... $3, 161. 075 $3,586,921 $4,496,326 $4,663,221 
Maint. of equipment._- 4,449,345 ba + + 292 5,498 449 5,191,129 
SIRS x an ose ak ws a ae 860,460 806 931,545 875,500 
Transportation-------- 9,524,259 10, 232, 223 11,659,308 10,970,861 
Miscellaneous operations 50,238 178, 12 0,236 194,060 
OE as we rb ce : ,544 i 191: 069 1,192,510 1,111,113 
Transp’n for invest.—Cr. 35,136 66,814 245,836 268 ,402 

Tot. railway oper. exp. $19. 208, ie6 $20,945,626 $23.772,538 $22,737 482 

Net rev. oer. oper 5,924,180 6.000 oan ° 52,831 491,927 
Railway tax accruals... 1,512,757 . 555 1,519,852 1,339,921 
Uncollectible railway rev 5,903 13'089 9,300 9,363 

Railway oper. income. $4,405,520 $5,128,413 $6,523,679 $6,142,642 
Other ts es CL awe Saas Cr.44,304 Dr.77,339 Dr.570,388 Dr.674,898 

Net ry. oper. income. $4,449,824 $5,051,073 $5,953,291 $5,467,744 


Non-Oper. Income— 





Dividend income- ------ 529,024 491,433 1,012,575 571,408 
Income from funded sec-_ 140,416 156,633 166,433 110,821 
Misc. rent income------ 124,7 112,270 06,909 105,768 
Misc. non-oper. income- 132,265 100,880 149,360 334,082 
Total non-oper.inc... $926,476 $861,217 $1,435,276 $1,122,079 
Gross heed Boot iprics aoe ,376,3 5,912,291 7'388,568 6,589,823 
Deductions— 
=. on funded oes. re 3,022,832 3,059,664 3,038,128 2,795,481 
nt. on non-negot’le debt Ber 
to affiliated companies 48,881 25,990 36, 33,922 
Rent for leased roads - - - 343,719 355,62 73. 243 373,360 
Miscellaneous - - - ------ 248.675 254,850 265. 218 281,947 





> 


ia oe anes en $1,712,191 $2,216,159 $3,675,393 $3,105,113 
(7 %)1,400,000 (6)1,200,000 (6)1,200, (000 (6) 1,200,000 


$312,191 $1,016,159 $2,475,393 $1,905,113 
200 ,000 200 ,000 200, 099 200 ,000 
8.56 $11.08 $18.3 $15.53 


Net income 
Common divs 





Balance, surplus 
Shs.of com.out. (par $100) 
Earns. per sh. on com---. 
—V. 128, p. 1550. 


or. 


Illinois Central Railroad Co. 





(79th Annual Report—Year Ended Dee. 31 1928.) 


The report of Chairman C. H. Markham and President 
L. A. Downs, together with the general statistics, income, 
profit and loss account, balance sheet and other tables, will be 
found under ‘‘ Reports and Documents” on subsequent pages. 
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GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31. 


1928. 1927. 1926. 1925. 

Aver. miles operated _ 6,698 .46 6,601.82 6,435.61 6,243.25 
Tons freight carried - 61,937,935 63,301,448 61,893,432 58,207,077 
Tons fr't carr. 1 mile_15,494,819,712 16,121,240,173 15,779,569,491 14,891,944,844 
Tons all fr’t carr. 1 m.17,219,678,600 18,144,793,0C0 17,713,120,000 16,708,545,000 
Revenue from freight $141,688,688 $142,870,180 $145,048,817 $137,168,132 
Aver. revenue per ton 

OOF TOs 6adescns .914 cts. 886 cts. 919 cts. .921 cts. | 
Rev. pass. carried _ seus 40,473,220 38,089,266 34,110,874 34,490,871 
Rev. pass. carr. 1 m- 916,972,135 953,290,448 954,302,180 966,349,756 
Rev. from passengers $24,944,150 $27,021,704 $28,208,208 $28,138,056 
Average revenue per 

passenger per mile 2.720 cts. 2.835 cts. 2.956 cts. 2.912 cts. 
—vV. 128, p. 724. 


Atchison Topeka & Santa Fe Railway. 


(34th Annual Report—Year Ended Dec. 3 


The remarks of President W. B. Storey will be found under | 
on subsequent pages. 


“Reports and Documents’’ 


1 1928.) 


TRAFFIC STATISTICS FOR CALENDAR YEARS—SYSTEM. 


1928. 
Tons of rev 46,846,579 


x Tons rev. 


. freight carried 
freight carried 


1927. 


47,401,693 


1 mile ((000 omitted) -- 15,207,098 16,247,802 
Aver. revenue per ton--- $4.03 $4.08 
Aver. rev. per ton per mile 1.243 cts. 1.189 cts. 
No. of passengers carried - 4,520,339 5,363,556 


Passengers carried 1 mile_1,230,436,700 1,340,720,650 
8.49 


Aver. revenue per pass -- 


AV. rev. per pass. p. mile 3.119 — 


7.96 


3.185 cts. 


1926. 


47,674,557 
16,314,038 
$4.12 


1.203 cts. 


6,091,014 
1,387 ,536,095 
$7 .2% 


$7.23 
3.173 cts. 


1925. 


42,781,931 















Atlantic Coast Line Railroad. 
(95th Annual Report—Year Ended Dec. 31 1928.) 


Extracts from the text of the report, signed by Presiden 
Geo. B. Elliott, and Chairman H. Walters, will be foune 
on subsequent pages of this issue. pt 
Av. rate 


STATISTICS FOR CALENDAR YEARS. 0. ton 






















1928. 1927. 1926. 
Average miles operated _ 5,118 5,065 4,931 
Passengers carried _ _ — - - 2 825,587 3,536,762 4,777 ,646 
Pass. carried one mile - --375,874,188 435,038,260 610,963 ,4¢ (aver 
| Freight carried (tons)... 20,402,922 a 31: 34,496 evi’ 

Tons carried one mile_ ~ .3313823790 3787300,710 4751,4- 

Commodities Carried— ; 
Agricultural. .........- 2,429,604 2,679,438 2,840,353 2,839,871 
pS eee > 197,104 230,136 222 ,939 196,92 
i <i dusiewead ahh 6,979,675 8,579,037 10,650,403 7 769,23 
0” ee a ees 4,989,758 5,380,799 5,962,761 6,168,093 
Manufactures ......-. 4,086,525 1,156,643 5,155,971 4,852 50) 
Miscellaneous. ___.-.-- 1 720, 256 2,108,443 2,193,015 2,114,01 

otal tonnage______- 20, 402,922 23,134,496 27,025,422 23, 940,68 io 


13,861,804 | 


$4.09 
1.262 cts. 
6,431 275 


1,409 504,095 


$6.55 
3.130 ets. 


x Number of tons of freight carried one mile shown above includes water ton 


miles, San Francisco and Galveston bays. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





























j 


1928. 1927. 1926. 1925. 
Operating Revenues— $ 3 3 
| ae 189,003,112 193,214,188 196,327,515 174,868,231 
PE stents dababinwewwe 38,371,577 42,695,283 44,024,407 44,116,182 
Mail, express & miscellaneous... 20,258,147 19,708, 354 18,688,393 17,958,116 
OSE TOE ad Stenckecescueun 247 632,837 25 05, 617, 82 5 259,040,316 236,942, 529 
Operating Expenses— 
Maintenance of way & structures 41,786,098 41,813,137 34,656,075 34,205,079 
Maintenance of equipment-_-_-_--_- 7,915,568 50,838,496 47,423,683 46,893,904 
Co aes 5,640,588 5,578,245 5,171,495 4,760,213 
Transportation—rail line..._---. 71,674,693 75,491,457 76,901,305 72,800,601 
Miscellaneous operations... --.-- 175,625 125,643 112,314 184,790 
GOGMOTE! ORDOUNIGS 4. 6 « co csccanccoa 6,279,349 6,125,480 5,491,466 5,518,571 | 
Transpor. for investment—Cr_.. 1,479,668 1,732,191 997,029 $21,431 
OUR CLONE b 6 bem ccensane 171,992,255 178,240,266 168, 8,759, 308 163,541,728 
Net railway operating revenue... 75,640,582 77,377,558 90,281,008 73,400,801 
cs a eee epee 17,772,346 19,865,472 20,986,148 17,565,042 
Uncollectible railway revenue- -. 50,126 45,081 48,391 71,564 
Railway operating income._-- 57,818,114 57,467,004 69,246,469 55,764,194 
Equipment rents (net) -..---.-- Dr1,720,879 Dr2,155,635 Dr2,487,611 Dri,328,693 
Joint facility rents (net)_...--.-- Dr764,703 Dr708,264 Dr679,977 Dr768,809 
Net railway oper. income--_-.-. 55,332,525 54,603,104 66,078,881 53,666,693 
Non-Operating Income— 
Income from lease of road...--.. 232,096 209,813 208 ,260 201,052 
Miscellaneous rent income---_.-- 534,903 551,521 446,350 Dr52,887 
Miscell. non-oper. phys. prop- -- 348,063 185,798 188,273 172,952 
peg | 2,880,147 2,473,237 2,822,822 3,461,980 
Income from funded securities - -- 910,555 1.749.328 1,180,670 934,270 
Inc. from unfund. secur. & ace’ts. 1,277,530 1,223,934 1,310,546 916,820 
Inc. from skg. & other res. funds_ 979 958 902 831 
Misceil. income credits_......-- 39,981 50,265 28,974 74,105 
err ree 61,556,783 61,047,961 72,265,677 59,375,815 
Deductions— 
Rent for leased roads__...-.--- 10,165 10,378 10,604 11,067 
Miscellaneous rents.-.......--- 105,669 106,275 165,635 171,170 
Miscell. tax accruals_.......... 76,604 59,863 54,545 61,827 
Interest on funded debt__--..-- 11,094,119 11,295,018 11,256,182 11,246,718 
Interest on unfunded debt--.--- 253,868  Cr265,949 56,679 123,664 
Miscellaneous income debits ---- 85,925 88,257 90,536 1,603,434 
Net corporate income__.-.--- 49,930,433 49,754,119 60,631,495 46,157,934 
Preferred dividends--__.....--- 6,208,640 6,208,640 6,208,640 6,208,640 
Common dividends----__.._.-- 24,162,667 23,240,950 18,011,736 16,268,665 
Calif-Ariz. Lines bonds sink. fund 20,769 20,160 19,560 18,994 
8.F.&58S.J.V.Ry. Co. bds.s. f- 45,487 49,068 56,440 29,042 
pS 19,492,867 20,235,299 36,335,110 23,632,593 
Shares of com. outst’g (par $100). 2,416,293 2,324,095 2,324,095 2,324,095 
Earnings per share on common. - $18.09 $18.73 $23.42 $17.19 
GENERAL BALANCE SHEET DEC. 31—SYSTEM. 
1928. 1927. 1926. 
Assets— x $ $ 
Investment in road & equipment. ----- 1,018,475,768 980,334,907 945,224,740 
Exp. for additions & betterments & road 
extension during current fiscal year.. 29,828,591 38,140,861 35,110,166 
Investments in terminal & coll. co’s._-.. 46,922,136 21,644,713 22,287,072 
gS A eee ea 222 76 296 
Miscellaneous physical property -..--.- 13,516,872 12,649,759 9,198,082 
<iener investments... .......-ss6---- 3,977,594 23,485,858 36,638,075 
Sta ciacenanébensvenubbandsccnn 28,238,073 29,860,104 34,051,405 
I II aoa & San Slee ino w lad 250,000 275,000 55, 
ES EE EDS 267,130 275,590 272,355 
Loans and bills receivable__.....__.___ 158,826 304,381 154,046 
Traffic and car service balance... _.__- 3,925,353 3,261,379 4,200,402 
Agents and Conductors_______________ 1,294,962 1,020,932 1,326,585 
Miscellaneous accounts receivable_____-_ 7,425,703 7,152,798 7,006 ,578 
Material and supplies_..........- __. 28,741,516 29,774,215 27,164,601 
Interest and dividends receivable .-___-_ 492,540 294,114 395,735 
Other current assets.................. 96,797 130,059 216,552 
eo eae 531,465 596,704 577,077 
ee ee een 1,905,434 1,729,243 1,951,718 
ME Bae Kiae a d/anu ccweudesicuan ca 1,186,048,982 1,150,931,497 1,125,830,485 
Liabilities— 
ES ee 124,172,800 124,172,800 124,172,800 
BE EEE TEEN 241,629,300 232,409,500 232,409,500 
_ | SR Re eae 281,751,800 aa 5 125,920 277,178,172 
Traffic and car service balances-__-_____ 1,587,069 1,694,636 2,522,666 
Audited acc’ts & wages payable ----_-__ 16,229,514 18,358,123 16,385,030 
Miscellaneous accounts payable________ 811,722 1,148,246 799,883 
Interest matured, unpaid_________.___ 737,211 747,989 743,066 
Dividends matured, unpaid___________ 244,474 246,464 228,861 | 
Unmatured dividends declared ________ 9,145,053 8,914,557 8,914,558 
Unmatured interest accrued___________ 3,226,539 3,137,589 3,138,240 
Unmatured rents accrued_.___________ 97 ,033 95,307 101,755 
Other current liabilities.______________ 510,669 533,562 866 ,902 
Deferred liabilities... ...............- 1,166,104 971,520 1,148,839 | 
i 11,809,993 13,675,251 16,280,407 
Accrued depreciation. __._..__________ 116,991,957 109,473,032 102,381,420 | 
Other unadjusted credits_._.__________ 3,763,914 4,299 634 4,780,321 
Add'ns to prop. thru. ine. & surplus____ 88,190,954 88,003,179 87,578,089 
Fund. debt retired thru. inc. & surplus__ 296,386 246,684 190,769 
Sinking fund, &c., reserves___...__.___ 320,213 303,659 290,346 
Profit and loss—balance____.__-______ 283,366,273 265,373,844 245,718,862 | 


Tot 
—vV. 128. p. 1550. 








property ----- 277,411 220,175 
Sinking funds _- 21,919 21,919 
Deposit in lieu of 

mtged. prop_- 26,312 7,812 
Mise. phys. prop 1,259,607 1,249,205 
Inv. in affil. cos.: 

Steck. .....< 58,936,304 58,429,139 

| 4,045,706 4,653,705 

ee 2,524,066 2,848,229 

Advances.-.. 7,557,999 7,369,573 
Other investm'ts 5,444,671 5,378,172 
| ae 16,068,919 17,759,205 
Cash for divs., 

interest, &c_. 1,410,865 1,517,513 
Bonds to secure 

RE. owe oe e 15,225 15,225 

; Loans & bills rec. 3,178 2,362 
Traffic, &c., bal. 2,258,924 2,312,369 
Bal.from agents, 

ee ee 581,326 721,166 
Misc. accts. rec. 2,072,616 1,959,299 
Mat’'ls & suppl’s 6,612,169 8,111,050 

| Interest & divi- 

dends received 2,323,351 2,344,453 
Other assets - - - - 4,747 17,444 
Work. fund adv. 36,307 36,307 
Ins. & oth. funds 631,932 596 564 
Unadjust. debits 4,250,108 4,303,702 

Total -_ .. - . . .384,933,560 385, 157, (604 | | 


1,186,048,982 1,150,931,497 1,125,830,485 | 
 —vVv. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating Revenues— 


































































































ae $52,019. 282 $58 839,071 $68, 001,687 $64,657 
Passengers..__....-... 13,.065.377 14.955.528 21,257,077 22,042 

| AOA A a 1,523,180 1,619,618 1,347 
ED init, als Sessa cht at - 2,309,711 2,527 ,954 2,827,798 2,835 
Other transportation _ __ 672,160 725,472 1,039,075 864, 
Incidental & joint facil - i, 709, 522 1,855,086 2,341,262 2,201, 

Railway oper. rev _- --$71,393.174 $80,426,296 $97,086,517 $93,997,69 

Operating Expenses— 
Maint. of way & struct__$10,935,260 $13,229,875 $13,018,939 $10,820,23 
Maint. of equipment _ 14,812,873 16,842,645 18,518,916 17,544,83 
J... Serre BO 1,983 340 1,878,173 1,724,86 
Transportation —_____-_~- 25,403,746 29,539,992 34,469,600 32,310,00 
Miscell. operations _ - _ _- 627 ,682 708,915 834,480 804,99 
General - --- 2,100,249 2,139,332 2,049,718 1,875,39 
Trans. for inv.—Cr____ 39,595 113 865 68 ,056 114,20 

Operating expenses ___$55,966,059 $64,330,235 $70,701,770 $64,966,12 
Net from railway oper__ 15,427,114 16,096,061 26,384,747 29,031 ‘57 
pF ee 5,800,000 6,050,000 6,725,000 6,600 ,00 
Uncollectibles_......-- 40,666 58 ,566 22,630 

Railway oper. income_ $9,586,449 $9,987,495 $19,637,116 $22,411,54 

Non-operating Income— 
Hire of equipment -.----- 280,467 S20.0e 8 »ntseen = =63aeee 
Joint facility rent income 388,114 370,091 388,498 338 
Dividend income- -_--_-_- 4,690,895 4,636,986 4,866,998 4,086 As: 
Income from unfunded 

securities & accounts— 481,217 677 ,860 558 ,694 641 : 
Income from fund. secs - Fong 429 584,669 537 ,734 537 
Miscell. & other income_ 382 «1,131,313 427,861 352 
Dividend approp’n_ -_ _- deb2ay 0 "281 de by2470,281 deby2057586 = x1,371 

Gross income__-_.--_- $13, 834, 673 $15 246,661 $24,359,318 $26,997 ,97 

Deduct— 
Rent for leased roads _ - - $82,476 $71,676 $50 ,076 $46 ,27 
eee eS ea eee Ir2 015,237 Dr2,187,54 
Joint facility rents —_-—- -_ - 359,667 412,779 424,571 378 ,3€ 
Miscellaneous rents -_ - _ _ 392 ,492 282 892 282 657 281,18 
Int. on unfunded debt-_- 119,857 73,553 43,313 24,67 
Int. on funded debt___. 6,329,674 6,221,722 5,997 ,542 6,031,2 
Int. & divs. on equip. - | 

trust notes, &c___.___ 535,686 596,801 617,402 472 ,3€ 
Int. on 10-year notes___ = ------ 157 ,500 420. 000 420,0€ 
Miscellaneous_____-._- 41,498 44,109 46,233 44,9£ 

Net for year__.--.--- $5,973,323 $7 385, 34 $14,462,287 $17,111,4 
Inc. appl. tos. f., &c. fds 28,436 22,759 28,424 20,3€ 
Income approp. for inv. Se c> 

in physical property - - 25,156 352,978 570,933 440,74 

Transferred to P. & L_ $5,919,730 %7,009,8°0 $13,862,929 $16,650,3( 
Credit balance Jan. 1__- 92,726,679 92,046,410 83,071,732 71,276,84 
Miscellaneous credits... 1,095,919 80,646 267 ,484 182,06 

Total surplus_ _-_---__$99, ie ae $99, iss. os $97 ,202, Mes | $88,109, 
Pref. dividends (5%) --- ),83 9,8 9,8: 
Common divs. (7%) ---- b5, 763. 989 b5, 763 $80 b4,801 034 a4,801,0% 
Surplus appropriated ‘for 

physical property _ — —— 306 ,933 33,558 136,849 2 
Loss on retired road and ba ea 4 

equipment - ---_------ 80,188 55,078 25,374 69,7¢ 
Debt. disc. ex. through 

NS no oe gk = 84,360 354,183 156.002 i «swad 
Prem paid in redempt’n 

a Se 180,000 cermss seme 
Miscellaneous debits - - - 538,390 13,623 26,641 129, ( 

Bal. credit Dec. 31_- -$92,958,632 $92, 1%: 679 $92,046,410 $83 ,071,7: 
Shs. com. out. (par $100) 813,427 427 675 862 675.86 
Earns. per sh. on com_ -_- $10.24 Site ¢5 $24.07 26.$ 


x Extra divs. on common stock of 1 7 


eg 


b See also “‘y. 


o July 10 1925, and 1% Jan. 11 192 
Extra div. of 14% in July, and 1% % % in Jan. of both years. 


General Balance Sheet Dec. 31. 


1928. 1927. 
Assets— $ 
Road & equip - _268, 559, 897 265,283,013 


Impts. on leased 


128, p. 1550. 


P. BR. 


Traffic, &c., 
Accts. 


Unmat. 


Ins. 





Total_ 


Liabilities— 
Common stock. 81,342,700 
Class A Rich. & 
stock - 
Preferred stock - 
Prem.on cap.stk. 
Equip. tr. oblig- 
Mtge. bonds - - - 108,989,000 
Coll. trust bonds 35,000,000 
Income bonds- - 
Miscellaneous - - 
bal. 
& wages -_ 
Misc. accts.pay. 
Interest matured 
Divs. matured -_ 
Fund.debt mat'd 
Unmatured divs 
int., 
Oth. curr. liab’s. 
Deferred liabil’s 
Tax liability - - - 
& cas’y res- 
Accrued deprec., 

road & equip - 
Oth .unadj.cred - 
Corp. surplus: 

Add’s to prop. 

through inc. 
and surplus 

Profit and loss 


& 


c. 


1928. 


1,000,000 

196,700 
4,836,989 
9,766,100 


4,579, 930 
1,043,496 
3,583,563 
884,933 
394,353 
100 


23,177 
4,117,135 
1,427,370 

81,189 

48,792 
2,889,094 

631,966 


26,386,887 
901,617 


3,849,831 
92,958 632 


ee 384, 933,560 






































a See ak 


1927. 
81,342,7' 


1,000, 04 
196,7 
4,836 ,9. 
10,830,4 
108 ,989,0 


3,517,7 
_92,726,6 


385,157,¢ 





AprIL 20 1929.] 
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Northern Pacific Railway Co. 


(32nd Annual Report—Y ear Ended Dec. 31 1928.) 


PASSENGER AND FREIGHT STATISTICS. 



























































1928. 1927. 1926. 1925. 
0. of pass. carried_____ 2,203,569 2,680,721 2,806,861 3,151,767 
0. pass. carried 1 mile . 348,613,851 379,991,181 406,628,388 426,514,855 
AV.rate per pass. per mile 3.084 cts. 3.098 cts. 3.108 cts. 3,095 cts. 
0. tons rev. freight carr_ 24,089,259 23,102,319 22,984,526 22,407,726 
QO. tons rev. 1 mile____-_ 7,052,061,971 6,571,474,798 6,639,159,517 6,751,142,456 
Vverage receipts per ton 
Der mile rev. freight___ 1.159 cts. 1.148 cts. 1.148 cts. 1.130 cts. 
Revenue per mile of road 
(average mileage) _.___ $14,667 $13,990 $14,226 $14,278 
RESULTS FOR CALENDAR YEARS. 
Operating Revenue— 928 1927. 1926. 1925. 
eight revenue_______- $81,724,976 $75,462,955 $76. 226,065 $76,301,308 
passenger revenue_____- 10,732,830 11.773,283 2.639.990 13,201,179 
Dther transportation rev oeas eee 6,079,564 13 36 '929 6,067,165 
neidental&joint facility 2,567,354 2,259,015 2,288,064 2,294,902 
Total operating revs_$101,272,739 $95,574,816 $97,351,042 $97,864,555 
| Operating Expenses— 
Way and structures ----$12,596,853 $11,965,278 S13. F's $12,759,190 
pau _ Ree dat peer ere hs sae nk 18,700,310 17,865,172 17,414,638 17,605,304 
= EES ae 2,537 ,259 2,336,114 2°411.689 2,073,155 
nsportation 7 as 825,515 31,902,292 32,291,965 33,538,233 
. isce operations ___-_- 1,529,152 1,566,461 1,594,536 1,637 ,652 
IGE, aoa is ash arin ah 3 ‘067 S87 3:034:993 2,910,820 2,980,307 
ansp. for investment _ Cr. "455, 011 Cr.815,573 Cr.660,105 Cr.621,365 
Total oper. expenses _ _$70,801,966 $67,854,739 $68,260.944 $69,972,476 
et operating revenues_ 30,470,757 27,720,078 29,090,098 27,892,078 
‘axes & uncollec. revs-. 9.708.825 8,927,134 9,171,819 9,372,270 
- oper. income- - - -$20,761,903 $18,792,944 $19,918,278 $18,519,808 
qu pment rents, net_ 1,985,491 1,728,209 2,300,954 1,855,789 
oint facility rents, net-. 2,341,178 2,071,683 1,994,468 1,851,722 
Net ry. oper. income_ $25,088,572 $22,592,837 $24,213,7 $22,227,319 
on-operating income_- 11,320,518 11,435,064 12,093,575 11,079,164 
Gross income_-_-_____- 36,409,090 $34,027,901 $36,307,276 $33,306,484 
nt. on funded debt_-_-- 14,646,255 14,714,082 14,774,879 14,783,165 
ther deduc. fr. income- 629.625 775,395 529,665 579,031 
Net income i sk pe dw al $21,133,210 $18,538,424 $21,002,732 $17,944,288 
Div. approp’ns (5%)--- 12,400,000 12,400,000 12,400,000 12,400,000 
Balance $8, 733. 210 $6, 138,423 $8,602,732 $5,544,288 
ins. outst. (par $100)... 2,480,000 2,480, ‘000 2,480,000 2,480,000 
arned per share_______ $8.47 $7.47 $8.47 $7.24 

















GENERAL BALANCE SHEET DECEMBER 31. 














1928. 1927. 1928. 1927. 
Assets— $ Liabilities— 3 $ 
hv. in road and Capital stock _ _.248,000,000 248,000,000 
equipment 596,644,245 591,849,299| Grants in aid of 
eposits in lieu construction - 485,236 484,935 
of mtgd. prop_ 340,524 296,164} Funded debt---316,759,500 318,232,000 
isc.phys.prop_ 11,271,177 10,269,345| Traf.& car. serv. 
Av.in affil. cos: bals. payable- 885,328 806,707 
Stocks -144,085,285 144,085,285) Vouch. & wages 5,547,064 6,352,247 
Bonds -..--- 30,198,048 30,201,497} Misc. accts. pay. 701,312 1,195,449 
Notes 2,264,761 2,363,761) Int. mat.,unpd. 5,290,319 5,329,265 
advances 3,665,322 3,402,888 |} Unmatured divs. 
her invest: declared ___-- 3,100,000 3,100,000 
k ‘ 301 201} Unmatured int. 
mannn 2,430,587 710,405 accrued...... 375,967 390,599 
U.S.Tr. Notes 1,970,962 1,372,650 | Unmaturedrents 
Contr. for sale accrued - --__-_. 7,457 7,457 
of land gr’t Oth. curr. liabil- 110,122 165,865 
nds... .... 4,616,762 3,761,602} Other deferred 
TR ete isieiiae as 14,300,068 12,707,213; liabilities. ___- 166,682 267 ,926 
ecial deposits. 5,287,381 5,326,327) Tax liability._.. 9,326,782 7,637,081 
bans & bills rec. 9,954 29,990} Accrued deprec. 
.&car. serv. of equipment. 49,472,390 46,526,326 
bals. receiv __ 1,725,017 1,778,402] Other unadjust- 
fr. agts.& con. 855,494 757,398 ed credits.._. 14,664,373 10,522,077 
sc. accts. rec 3,452,076 3,363,660 | Add’ns to prop. 
aterial&supp: 11,353,490 11,653,089 thru. income 
t., div. and and surplus_ - 774,413 638,321 
rents receiv 87,557 102,527 | Fund. dt. ret‘res 
h. curr. assets 86,672 92,305 thru. income 
g. fund advs. 44,344 45,121 and surplus - » Bes ty 396 17,010,163 
h. def. assets 73,822 100,447 | Misc.fund res’ve 479 159,664 
h.unadj.dts 18,918,063 17,798,984! Prof. & loss bal_ 180, 366, ‘097 175,242,480 
aaa dn 853,681,917 842,068,562 Total. -- ~~~ -853,681,917 842,068,562 












V. 127, p. 1392. 


Philadelphia Company. 


(With Inter-Company yer Eliminated.) 


(Annual Report—Year Ended Dec. 31 1928.) 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Philadelphia Company and Subsidiary Companies.] 



























































|, Operating Rerenues— 928. 1927. 1926. 
Secure Department............... $26. 070,438 $24,343,591 $22,704,599 
Nn cmos 12, tae 949 13 3,228.3 36 81! 
Beam Department._............... 8.960 ,383 739, 589 
pt Railway Department _____. _ 22, O13, 540 22, bos 596 22,824 646 
Ee 5,936 276,019 361,021 
EF Total operating revenues_____-___- $61,954,822 $61,250,924 $61,444,862 
erating expenses..............-- 26,897,497 26,451,675 26,306.6 74 
Gaintenance charges........------ 4,381,789 5,330,524 6,439,678 
DE 8) 5c ene wend cdncoee 2,245,311 2,946,0: 3,332,704 
5 
; Net revenue from operations - - - - - - $28 430,225 $26,522,687 $25,365,805 
eee | eee 1,849,493 1,087 ,593 1,178,373 
etal gross income.............. $30,279,718 $27,610,281 $26,544,178 
jent leased properties............-. 2,449,103 2,495,105 2,535,928 
terest on funded debt_-_.-.------ 6,578,221 5,254, 444 5,292,898 
faterest on unfunded debt_-____----- 77 383 127 ,335 77,580 
quar. div. on Cons. Gas Oo. of City of 
Pittsburgh ee 69,616 71,676 71,676 
fiscellaneous charges_-.....--.---- 444,499 433,133 432,024 
3 
» Total income charges_-_--.--._--- $9,618,822 $8,381,692 $8,410,107 
fags interest charged to construction - 343 ,644 SeG08. SS ebus 
OS a eer eee $9,275,178 $7,905,731 $8,410,107 
set income before appropriations__-.- 21,004,540 19,704,550 18,134,071 
,etirement (depreciation) reserve__. 6,956,060 7,074,102 6,960.509 
‘mort. of debt discount & expense_- -- 373.357 404,442 364,169 
Sther reserve funds--.........----.- 1,893 ,402 700,000 700,000 
. ee 
et’ income for the year eae oe $11,781,722 $11,526,006 $10,109,393 
“opriated for dividends 
EBuquesne Light Co. preferred SOCK 1 OZER Rem O00 | 2.350,000 
%United Electric Light Co. pref.stk. —°_____- 2 ey ewes 
« Philadelphia Co. preferred stocks-- 1,583,357 967 ,720 947 ,559 
+ Phila. Co. common stock (cash)_--- 6,719,009 >. ies err 3,715,076 
aeseace oo 67 Soeecere 


jPhila. Co. common stock (stock) -- 


. ' 
Balance available for corp. purposes 








$2,451,916 $3,121,510 $3,096,758 


capenadh, taxes and income charges. ] 
1928. 


INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY). 


Fe a statement of dividends, interest and rentals received during the 
ear from subsidiary companies, and miscellaneous income, together with 




















bonds, guaranteed 
 ~e Ry. 


as guarantor o 





as to rental, 


Chairman H. F. 
substance: 





GENERAL BALANCE SHEET DEC. 


1927. . . 
Divs. & Int. from In- ~— st 
vesiment Securities— 
Natural gas companies.. $496,500 $505,000 $760,000 $628,750 
Oil company--._.._.__- 40,020 75,037 60,030 80,040 
Elec. light & power co. 8,000,478 3,316,667 2,750,000 2,800, 
Street railway companies 578,289 538,172 537,1 537,100 
Miscellaneous companies 04,57 295,516 239,370 159,129 
Int. from other sources _ 611,161 763,955 723,718 27 ,238 
Rents fr.lease of gas prop 2,401,463 2,486,631 2,574,806 2,655,671 
Rents from lease of other 
= operties (net)_..__- 6,236 175 175 533 
Miscellaneous __..____- 195,488 171 68 129 
Total revenues_____- $12,634,209 $7, —s 324 $7,645,267 $7,488,590 
Gen. admin. expenses-_- 14,917 387 71,279 81,899 
Other general expense__ 78,072 aeats 38,998 50,717 
fi PER A ee 203,184 163,468 78,370 155,114 
Lease of other prop.exp.  __... 76 178 931 
Gross income__-_____- $12,338,036 $7,749,147 $7,356,442 7,199, Sas 
DAG TOC TNO OL SRN INOD ©. auedin eee daa” 1) eek 
Int. on funded debt_... 3,000,530 1,943 ,227 3.03% 722 2,091, 235 
Int. on unfunded debt_ 21,432 280,458 6,079 69, 0 
Guar. div. on Con. Gas 
preferred stock. __ -_- 69,616 71,676 71,676 71,676 
Amort. of debt dis. & exp 196,762 164,335 164,569 170,708 
Other reserves......... Seuss ‘> canwss . Vadenae .. Jaane 
Net inediiie.......... § $8 ,606, +e $5,289,451 $5,016,396 $4,796,652 
Previous surplus-_------ 1,561.11 14,760,132 14,359,631 14,147,466 
Additions to surplus---- yet: 223 ,202 217,906 255,127 
Gross surplus_-__-.-_- $20,214,663 $20,272,785 $19,593,933 $19,199,246 
Divs. on pref. stock... 1,583,357 967 ,720 947 ,559 947,385 
Divs. on com. stk. (cash) 6,719,009 3,761,083 3,715,076 3,715,076 
Divs. oncom. stk.(stock) -...--. Lone 8 § seas 86° eerie 
Amort.ofdebtdis.&exp  -..-.-. 201,704 126,952 139,019 
Miscellaneous -.....--- ane 57,689 44,214 38,135 
Injuries & dam. settle’ts 1,494,421 iw ee: sates weenie 
Divs. applicable to prior 
PEE guvstienaeess. --awonud Leen! . tennde | peeden 
Surplus Dec. 31_-----$10,417,875 $11,561,114 $14,760,132 $14,359,631 
Shs.com.stk.out.(par $50) 959,976 951,967 928,860 928,5 
Earns. per sh. on com_-- $7. 3 $4.53 $4.38 


31 (PHILA. COMPANY ONLY). 








128, 


Net earnings from operations amounted to $40,150,452. 
from this amount interest and discount of $7,284,553, depreciation, deple- 
tion and amortization of $19,418,552, and div idends on pref. stock of 
$1,305,000, there remained $12,142, 347 or $2.70 per share on the average 
number of shares outstanding during the year as compared with 89 cents 





1928. 1927. 1928. 1927. 
Assets -- $ $ Liabilities— $ $ 
Fixed capital... 34,596,320 34, —_ =f Common stcck. 47, wt 825 47, a at 
Reacquired sec. 31, 4,775} Common scrip-. 11,454 
Total invest’ts_. 97,040,567 95,398,662|6% pref. stock.. 24,557,000 16, est "300 
Sink. fund assets --..-... ,165| 5% pref. stock _- 1,442,450 1,442,450 
Total spec. dep. 281,654 1,998,798] Total fund. debt 60,000,000 60,000,000 
Total affil. cos.. 14,076,933 14,001,893} Total affil. cos. 117,373 715,809 
Sarre 1,286,264 3,313,740} Current liabils_- 299,548 9,326,923 
Notes receivable 125,013 13| Accrued taxes_- 214,186 25,072 
Accts. receivable 373,320 307,476 | Accrued int. on 
Accrued divs. re- funded debt_- 255,795 810,066 
ceivable ____- Pe | ee Accrued divs... 1,949,569 587,209 
Prepaid acc’ts_- 24 74| Cons. G. Co. gu. 29,826 31,792 
Total deferred Deferred credits 350 400 
accounts __._. 8,208,375 6,691,704! Deprec. reserves 8,253,418 7,422,837 
Other reserves-. 503,039 53,549 
Ps ia ccnas 10,417,875 11,561,114 
BO pean 156,050,708 156,542,439 TOM ...fe0% 156,050,708 156,542,439 


Note.—The Philadelphia Co. has a contingent liability for the following 
both as to principal and interest; (a) Mt. 
lst mtge. 30-year 5s, $1,500,000; (b) 17th Street Incline Plane 
Co. Ist mtge. 30-year 5s, $120, 000; (¢) Allegheny Bellevue & Perrysville Ry. 
ist mtge. 30-year 5s, $500, 000; (d) Morningside Electric Street Ry. lst mtge. 
o0-y ear 5s, $200, 000; (e) Ben Avon & Emsworth Street Ry. Ist re 30-year 
93300, 000; ( f) Pittsburgh Railways gen. mtge. 40-year 5s, $1,968,000. 

ithe company also has a contingent liability, as endorser, on caeit- eaten 
notes of its affiliated companies; as guarantor of the payment of interest 
(but not principal) on certain issues of bonds of its affiliated companies; and 

P certain rental agreements of its affiliated companies. 


CONSOLIDATED BALANCE SHEET DEC. 31 (CO. AND SUB-COS.) 


Washington 


1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ $ 

Fixed capital___320,040,782 310,228,174|6% cum. pf. stk. 24,557,000 16,651,600 
Construc. work 5% non-cum. pf. 1,442,450 1,442,450 
in progress... 2,484,118 3,087,226| Common stock. 47,998,825 47,598,375 
Investments _-. 9,104,995 7,946,221} Common scrip-_- 11,454 15,241 

Sink. fund assets 690,305 370,725 | Duq. Lt. 7% pf- 27,316,700 20,000, 
Spec. dep. int-- 281,084 53,074 | Subcos.Pitts.Ry. 1.445.630 1,450,630 
Spec. dep. other 168,546 2,118,535) Con.GasPitts.pf. 1,789,550 1,791,900 
Vo | ei 9,840,315 12,244,760| Funded debt_--158,363,620 159,323,900 
Notes receivable 192,503 60,895| Due affil.cos_--. 1,586,945 1,836,444 
Accts. receivable 4,348,135 3,792,175|W’kmens comp- 185,086 166,744 
Mat’l & supplies 4,194,365  4,552,859| Notes payable-- 300,000 8,568,499 
Prepaid accounts 72,900 553,243 | Customers’ dep- 874,458 975,629 
Det’d charges.. 17,773,805 17,370,438| Acc’ts payable-. 2,905,120 4,090,426 

Matured int. & 

divs. payable- 287,466 1,010,711 
Ser .billed in adv. 184,436 197,935 
Accr. liabilities. 7,701,561 6,622,154 
Def'd liabilities _ 299,904 358,659 
Deferred credits 496,350 641,772 
Res. for deprec. 34,648,270 35,014,714 
Amort. reserve. 48,051 38,061 
Conting. reserve 2,329,217 2,355,615 
Other reserves... 3,509,951 1,654,748 
*Excess par val. 18,689,117 17,093,065 
Total (each side) 369,991,852 362,378,324! Surplus..------ 33,020,692 33,479,05 


* Excess of par value over book value of securities eliminated herein. 

Note.—This balance sheet does not include operated lessor companies, 
none of whose capital stock is owned by the Philadelphia Co. and subsidiary 
companies. The outstanding securities of said companies being capital 
stock $16,779,000 and bonds $8,594,000 certain of which are guaranteed 
principal and interest.—V. p. 2462. 


Sinclair Consolidated Oil Corp. and Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1928.) 
Sinclair, New York, Aprii 11, wrote in 


Deducting 





per share in 192 


if 


During the year $3,279,400 of funded debt and pref. stock were retired 
and $1,835,100 additional acquired and held in treasury, or a total reduction 


of $5, 114,500 in 
the public. 
Expenditures 


additions to properties during the 
Pema $8. 000. 000 for drilling wells and dev elopment of oil properties and 


PISS S 


Net current assets increased $47 ,564 


the amount of funded debt and pref. stock in the hands of 
of approximately $21,000,000 for the dev elopment of and 
year comprise, in the main, approxi- 


A Noe ot 
Bue 


additional _ nclesuwalanart —o8 gene Sass” in tne United 


valley ‘improv ements saa $2,500, 600 for marketing facilities.” 
Company's net production of crude oil in the United States in 1928, after 


deducting royal 


ty and partnership oil, amounted to 13,629,075 barrels 


37,238 barrels daily) as compared with 14,704,201 barrels (40,285 barrels 
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daily) in 1927. The shutting-in of producing wells and curtailment of de- 

velopment in company's endeavor to participate in a practical manner in 
the conservation of crude oil resources in the United States, resulted in the 
material decrease in your company’s crude oil production in 1928. Pro- 
— - nee oil by company in Mexico showed a small decline as com- 
pared w 

Further progress was made in utilizing the gas from devel gh oil 5 bone 
erties, the oversee net production of casinghead gasoline d 
increased to 299,629 gallons daily as compared with 217,992 tiene daily 
nD 

In addition to such expenditures on refineries as are constantly incurred 
to maintain them at their highest efficiency, and which in 1928 resulted in 
further substantial savings in operating costs, there was some additional 
investment in existing —e to keep pace with the increased volume of 
company's sales coincident with the constantly growing demand for its 
products. In this connection it is particularly sratifying to note that sales 
of the special high quality gasolines known as ‘‘H. C. Gasoline’ and ‘‘Air- 
craft Gasoline’’ continue to grow at a highly satisfactory rate. 

As a result of negotiations conducted in the latter part of 1928, com- 
pany’s stock holdings in French companies were exchanged for 70,000 
shares of common stock of the Vacuum Oil Co., now held in the treasury 
of company. 

Company acquired, through a reorganization, a controlling interest in 
the Venezuelan Petroleum Co. in December last in exchange for company’s 
interests in Venezuela, Colombia and Central America. The Venezuelan 
Petroleum Co., in addition to the aforementioned properties, has conces- 
sions and royalty interests in Venezuela. Its royalty interests in producing 
oil properties yielded 543,613 barrels in 1928. 

Company participated in the organization of the Export Petroleum Asso- 
ciation, Inc., formed with the object of obtaining co-ordination of effort 
on the part of American petroleum corporations in foreign markets. This 
qmoe a will operate under the provisions of the so-called Pomerene- 

e ct. 

The directors in Oct. 1928 authorized the sale of 1,130,000 shares of 
common stock for cash at $30 a share. The number of common shares 
authorized in 1919 was 5,500,000, all of which have now been issued. The 
board has authorized, subject to stockholders’ approval, an increase of 
4,500,000 shares of no par value common stock which may be issued for 
one or more of the following purposes: To employees on such terms as _— 
shall approve; for cash, in which case rights to ee the same will first 
be offered to stockholders, or for the acquisition of properties by direct 
purchase or through consolidation. 


Statistics Bearing Upon Operations. 
926. 
11,240,799 
2,685,890 


1927. 
14,704,201 
2,765,416 


1928. 
Net crude oil produc. in U.S.(bbls.)__ 13,629,075 
Net crude oil produc. in Mexico(bbis.) 2,393,718 
Net casinghead gasoline produc. (gals.)109,664,085 79,566,923 43,974,677 
Crude oil run through refineries(bbls.) 33,433,489 30,309,721 28,051,055 
Gasoline sold (gals.) 876,841,681 791,392,154 683,048,593 


Oil cargoes transported by ocean tank 

steamships (bbis.)_......-.------ 18,897,120 17,920,810 17,605,032 
Sinclair Pipe Line Co. (50% owned)— 

crude oil deliveries (bbls.)__..___- 37,092,018 32,253,191 29,621,997 


Sinclair Crude Oil Purehasing Co. 

(50% owned)—net amt. of crude 

oil on hand Dec. 31 (bbis.)__- 38,502,392 36,036,053 34,230,757 

While conditions prevailing throughout the industry in 1928 were far 
from satisfactory, they showed some improvement in the second half of 
the year, during which period company’s earnings materially increased. 
The average price realized by company for gasoline sold during 1928 was 
approximately 3-10 of a cent a gallon more than in 1927. Taking com- 
Ppany’s experience as an indication of price conditions throughout the coun- 
try, it appears that with the single exception of the year 1927 the 1928 
average price of gasoline was lower than in any previous year since 1916. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
— — — “— 


Gross earnings and misc. 
income, exclu. of inter- 
co. sales & charges for ™ 














transportation —_____- 183 564,995 168,814,456 191,737,701 159,544,216 
Purchases, oper. & gen. 

exp., maint., insur 

ordinary taxes, &c__-143,414,543 137 ,079,631 148,798,192 130,599,569 

Net earnings. -_- __-_-- 40,150,452 31,734,825 42,939,509 28,944,647 
Deduct—Int. & discount 7,284, 553 7'588.888 7.722'622 7.731.734 
Res. for depr. & oth.res. 19,418,552 18,754,856 17,568,855 15,210,120 

Income avail. for divs. | zit 347 = 5,391,081 sf 648,032 6,002,793 
Preferred dividends __ 305,000 1,358 ,632 1,408,742 1,455,474 

Balance, surplus__--_-_ 12,142,347 4,032,449 16,239,290 4,547,319 
Previous surplus - - - - --- 32,786,483 28,927,232 15,423,646 10,876,327 
Adjustment prior years. Crl41,211 Dr173,198 Dr2,7: 35.704 niga ees 
Approp. for unamort. 

disc. & exp. on funded 

RRs RS ee a ee ee ers 

Profit and loss, surplus 40,814,501 32,786,483 28,927,232 15,423,646 

s.com. out. (no par). 5,500,000 4,509,480 4,509,431 4.499.162 
Earns. per share on com. $2.24 $0.89 $1.01 


$3.6 
The earnings per share on the av orage amount of common stock out 
standing during 1928 amounted to $2.7 


CONSOLIDATED BALANCE hie DECEMBER 31. 
(Sinclair Consolidated Oil Corp. and Subsidiaries.) 


1928. 1927. 1926. 1925. 

Assets— $ $ $ $ 
Real estate, oil & gas 

leases, foreign conces- 

sions, oil wells & equip- 

ment,pipe lines steam- 

ships, tank cars, ter- 

minals, refineries, dis- 

tributing stations and 


facilities, &c 231,089,979 








x234, a4. 540 a3. 243 ass 343. 4 418 
Invest. in oth. companies 55,276,876 : 95 855,058 60,163,788 
Insur. funds, cash & sec. 4, 148" "614 a 681 ‘998 2376. 285 1,601,201 
Cash in banks and on 

ee SR as 47,276,666 9,365,775 5,726,437 5,798,935 
ar Gwent. forearms "A907,000 (ocean amules qo Skhacsa 

Accts notes receiv- 

able, less reserves____y13,004,407 13,965,779 14,414,633 13,381,153 
Inventories.__________ 30.885.570 28,860,656 29.805. ro 27 635,606 
Marketable sec., at cost 8,098,362 ______ 47,1 2,588 ,460 
Def. charges to oper., &e 2,401,067 6,258 ,297 6, 737. si2 7,811,569 
Employees’ stock subser. ~' ______ 401,687 88 508 ,700 
ae ees GEO. mk wk té7" "339 471,647 
Bonds and stocks of com- 

Pany at cost__.______ 2.574,996 1,442 692 1,968 880 861,720 

i ce a a 401,958,100 367,894,422 364,817,232 351,912,759 

ya 

ef. 8% cumul. stock__ 16,025,200 16,604,600 17,210,000 17,852,200 
Common stock_a___- -233 610,324 204,414,529 a 414, 539 204,197 ,841 
Beales 40,814,500 32;786,483 28,927:232 15,423,646 
ay ~~ 4 stockholders’ 

Ce MON 109,790 109,790 109,790 
Miscellaneous reserves. 4,813,628 4,868,434 6,277,471 2,769,822 
1st lien coll. bonds, ser. 

937 - : 44,057,500 44,057,500 45,566,500 46,829,500 

igs B, 614% «, 1938-- 22,400,000 22,831,500 23,339,500 23,875,000 

Series C, 6%. i, lll _._... 12,350,600 15,000,000 

Series D) 6%" 1930_ -. 18,481,500 20,000,000 ~~" __/__- one aad 
Equip. trust notes & pur. 

money obligations_ 4,738,993 5,444,236 6,803,184 7,225,428 
Notes payable_________ ee ares 2,000,000 2,000,000 
Accounts payable-_-__-___ 4,167,796 13,792,739 14 965,969 14,223,542 
Accruals and miscellan. 2,848,657 2,984,609 2,852 456 2,405,991 

| SS ed) ee 401,958,100 367,894,422 364,817,232 351,912,759 


x After deducting $144,389,896 reserves for depreciation. depletion and 
amortization. y After deducting $290,751 reserves. a Common stock 
represented by 5,500,000 shares of no par value.—V. 128, p. 1924. 





Duquesne Light Company. 
(Annual Report—Year Ended Dec. 31 1928.) 
INCOME tees’ Se FOR 1 paeamas — 


1926 
Operating revenues___-_-_ $27 500,620 $25,728, aes 8 $7. cts (334 $22,372, 










t 
1925. 



























































































































































911 
Operating expenses __-__-_ 9 557,535 10,187 60.358 iS. 289,572 
BED esctanthusntwawn 1.28896: 3, J O67. 500 1/356, 
Net earnings__..._.- $1 6.2 has $13, 727, 282 $9, 4 A77 $8,727 
Net earns. other oper__. 1,013,080 679. 663 695.780 717,93 
Gross income___.___- $17,267, aus $14,406,945 $10,477,257 $9,445,17§ 
| Ue ee 200,246 200, 00, 206 86 
Int. on funded debt__--_ 2,925,000 2,573,190 2,457,310 
Int. on unfunded debt-_ 22 ,226 70,606 16,58: - 
Amort. a dis. & exp. 142, is? 165,540 125,682 
Miscellaneous __....... 721 _—— 0 ice 
Other reserve funds. _- 1,000 600 700,000 700,000 sonal a 
Int. charged to construc_ % Se Bee! ieee ae 
Retirement reserve__--__ AEO000 DEO. wesees gene 
Net income........-.$ sia" 717, 169 $9,041,637 $6,976,533 $6,643, 
Previous surplus______-_ 10.583 .604 7,166,870 5,516,718 4, 
Miscellaneous credits... = -__ -- 160,425 126 ,367 
Divs. applicable to prior 
SD ih nik bbe bee oS ae aie OO, EE Ee 
f Bes ek a Ee $21,300,773 $16,114,766 $12,619,617 $10,771 
educt— 
Preferred dividends__- 1,361,250 3,266,667 3,100,000 3 
Common divs. (cash)... 7,666,667 2,000,000 2,000,000 2 
NN Ree 264,495 352,747 
Surplus Dec. 31____-- $12,272,857 $10,583,604 $7,166,871 $5, 
Shs.com.stk.out.(nopar) 2,000,000 x250,000 x200 ,000 x200 
Earnings per share__-_-_- $4 68 $23.99 .38 $1 
x Par $100 
BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— g $ Ltabilittes— > 
Fixed capital... 148,495,873 142,574,980} Common stock. 50,700,000 25.000,00€ 
Construc’n work Seca. niann« 25,000,00 from 
in progress... 2,163,147 2,235,400|5% pref.stock_-. 27,500,000 20,000,00¢ were 
Stocks & bonds Prem.oncap.stk. $__._.- 700,00@| 55% 
of other cos.. 2,430,000 2, —_ 000 | Funded debt... 65,000,000 65,000,000 and 
Real est. mtges_ 56,500 1,500 | Affiliated cos.: is ne 
Other invest’ts. 5,410,674 5,966" 486 Acc’ts payable 274,736 mor 
Sink. fund assets a 6 6=—S i hae Dividends accr_ 343,750 curr 
Int.on spec. dep. 19,684 23,088 | W’kmen’s comp. 88,745 will 
Other spec. dep-_ 401 408 | Consumers’ dep. 423,829 effic 
Affiliated cos... a3,661,019 1,593,767 | Ace’ts payable__ 973,079 hun 
Cashanse cae 6,291,849 6,227,656 | Serv. bills in adv 123,939 var’ 
Accts. receivable 1,793,376 1,633,832 | Accrued taxes_._ 2,231,210 . 
Notes receivable SS. Zeer Accrued rentals_ 7,083 
Mat’ls & suppl’s 2,179,027 2,554,902) Accrued interest: 
Prepaid acc'ts_- 464,355 265,165 On fund. debt 731,250 Ss 
Unamort'd debt On unfund.dt. 8,354 Cox 
disc. &exp__. 5,447,953 5,591,312| Def’d accounts. 292,266 278" ret Ave 
Prelim. survey & Retirement res. 2,361,319 4,072,006 Gol 
invest. charges 21,104 88,382 | Res. arising from Sil; 
Other unadjust- | freval.of prop. 8,774,174  9,782,74 Av 
ed debits___- 506 ,634 5,371 | Other reserves.. 2,400,000 1.400.009 
|Surp. invest. in c 
| fixed capital__ 930,661 765,48 Sal 
|Surp. aris. from Sal 
reval. of prop. 3,538,949 3,521, 449 Sal 
| Surplas........ 12,272,857 10,583, 60 
. 0 178,976,202 171,592, 260| ‘Total ....... 178,976,202 171,592, a ; 
a Notes receivable, $372,822; accounts receivable, $388,197; tempora ] 
loan, $2,900,000.—V. 128, p. 883. Mi 
Pittsburgh Railways Company. o 
(Annual Report—Year Ended Dec. 31 1928.) Tr 
STATISTICS FOR CALENDAR YEARS. 
{Prepared in accordance with the terms of the agreement between City of Ni 
Pittsburgh, sundry other municipalities, Philadelphia Co. and Pittsb. Rys’ M 
1928. ar. 6. 
Miles of road.......... 330.73 329.56 D 
c.f eae er 1,620 1 Ft 54 1,817 1,8 Li 
Passengers carried, rev_-251,874,571 262,061,272 267,721,759 269, tt 9 
Passengers carr’d, total_367.604,570 389,615,236 312,425,564 32 758 F 
Car miles operated_---_-_ 40,095,249 41, vit a 41,357,208 
Earns. per pass. car mile 50.45 cts. 50.5 51.81 cts 
Aver. fare per rev. pass_ 8 yp 37 =. 7.95 cts D 
INCOME singed ‘eee ENDED DEC. 31. D 
Gross rev. from street ry. 1927. 1926 
operations... .«.<...<! 20. HAA ‘466 $21,365,543 $21, 727.230 $21, 
Maint. of way & struct-_- 995, ty 9,617 2, s 
Maint. of equipment - -- 1,047 ,3 eee 2, F 
Traffic, transp, &c., exp 13,907,001 14'968.969 14,276,300 12, 
<a o 6 teeta mane n 569,624 608 ,137 609 ,932 
Net rev. from oper___ $4,379,698 $4,445,495 $4,407,609 
Rev. from auxiliary oper. 
ORD aca ae aa ae eh 1,279 13,850 23.737 22, 03: 
Rev. from oth. oper. (net) 117,339 165,658 189,080 261,64°* } 
Gross income_-___.--- $4,498,316 $4,625,004 $4,620,426 $4,636,19. 
Inc. chgs. (a) Items under agreement: f ] 
Return of 6% on capi- a ] 
tal investment ____- 4,013,469 3,750,000 3,750,000 3,750,00t ; 
Ret. of 6% on addit’l 7 { 2 
capital for new prop._..- ——------ 328,800 245,600 351,00¢ ; 
Amort. of debt disct. & 
en EELS Tape 27,974 67 ,326 67 ,326 122,818 
Payments to city of 
Pittsburgh and other 
munic. in lieu of li- . 
censes ,pav.assess.&c 438,979 429,168 414,604 352,968 
(b) Items not under agreement: } 
Int. on judg. & settlem 787 1,324 383 11 
Rental of 17th St. in- ' 
cline Plane. -_---.- 6,621 7,102 7,156 rie 
Net income for year -_-_ $10,486 $41,283 $35,358 $52, 
CONSOLIDATED GENERAL BALANCE DEC. 31. 
[Company and subsidiary and affiliated street ag cos.} 
192 1927. 1928. | 1927. 
Assets— + $s Liabiltttes— $ ~ 
Fixed capital----- 91,180,513 89,i16,125|Common stock... 2,500,000 
Construc. work in Preferred stock... 2,500,000 
POOSTONS.. . cee 253,550 802,498 | Stocks of sub. cos.27,727,830 
Investments. ----.- 180,678 460,197 | Funded debt-_---- 32,597,500 
Sink. fund assets.. 653,479 351,371] Affiliated cos_---- 10,946,976 
Special] deposits -—- 146,800 146,759 | W’kmen’s compen. 84,514 
Affiliated co.’s-... 399,569 259,425} Notes payable-._..- 300,000 300, 
OS ae 240,496 1,135,957| Accounts payable. 640,265 809,91) 
Accts. receivable - _ 189,183 246,325 | Injuries & damages 900 90 
Notes receivable-. __---- 41| Municipal charges 299,004 357,75, 
Mat’l & supplies_. 1,078,649 988,356 | Taxes accrued__.._ 613,120 756,86 
Prepaid accounts. 213,233 59.774| Rentals accrued_. 137,992 142/85 
Unamort.debt disc. Accr. int. on fund. 
and expenses... 314,719 345,672 pea Pee 243,201 262,88) 
Other def. charges. 2,394,924 2,901,123/ Deferred credits _- 260,435 328,73 
Retirement reserve 5,116,473 4,140,90 
Other reserves_ 2,329,217 2,358,11) 











— y Secur. eliminated 9,080,198 
Tot. (each side) _97,245, 15,793 96, $13, 625 | Surplus 1,868,167 


y Excess of par value over book value of securities and accounts eliminated 
The above balance sheet does not include lessor street railway companies 
none of whose capital stock is owned by the Pittsburgh Rys. and subsidi 
The outstanding securities of said companies bein: 


and affiliated cos. 
capital stocks, $15.079,000, and bonds, 
guaranteed as to rental, 


$6,894,000, certain of 
principal and interest.—V. 127, p. 


3397. 


















9,089,46 
1,650,87 
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; Utah Copper Company. 
(24th Annual Report—Year Ended Dec. 31 1928.) 


President D. C. Jackling, April 11, said in part: 


There was milled a total of 16,558,500 tons of ore, corr 
’ ° esponding to an 
verage of 45,742 tons operating day. The average copper content of 
ore milled was 19.84 pounds per ton. 
Copper production for the year amounted to 273,823,351 pounds of refined 
etable metal, at a cost calculated in the usual way of 6.38 cents per 
pound. The proceeds from copper, together with those from gold and silver 
aces soe’ aie resulted in a gross revenue from metal production of 
After all operating charges for production, a the cost of marketing 
hed copper, the direct profits from mining operations were $24,433,051. 
Indirect earnings, accruing as miscellaneous income incident to operations 
in Utah, amounted to $713,241, which, together with income from outside 
vestments, $3,454,074, brought the total income to $28,600,365. The 
dit report shows deductions for other charges, including Federal income 
i accruals, depreciation of plant and equipment and obsolescence or 
retirement of property, aggregating $3,724,119, leaving a net income carried 
to pow fee omy of $24,876,246, equivalent to $15.31 per share of capital 
0 a . 
Four quarterly distributions were made to stockholders, aggregating $8 
per share for the year, and amounted to $12,995,920. The total of all 
distributions to stockholders up to Dec. 31 1928, was $169,991,303, or 
$104.64 per share of present outstanding capital stock. There has been no 
pcent change in the number of shares of capital stock outstanding. 

The results of your company’s operations for the year afford a striking 
illustration of constantly increasing benefits arising from the policy and 
Practice of maintaining facilities, appliances and methods on the highest 
Plane of adaptability and efficiency attainable. Electrification of opera- 
tions at the mine is proving even more advantageous than expected as a 
roy factor in cost reduction and operating flexibility in that department. 

notable innovations in other departments continue their contributions, 
small individually, but impressive in the aggregate towards constantly 
decreasing costs on both tonnage and poundage bases, as clearly evidenced 
in comparing the records of successive years. The readiness with which 
operations of the property as a whole can adapt themselves to changing 
conditions, economic and otherwise, is shown by their tonnage and pro- 
duction performance in meeting increasing market demands for copper. 

+ ‘The copper output for the first quarter of 1928 was 55,604,174 pounds 
from 3 ,442 ,000 tons of ore, whereas for the last quarter of the year the figures 
were 85,911,474 pounds and 5,414,300 tons, a composite increase of over 
55%, accomplished without any additions whatever to operating facilities 
and with only nominal expansion of working forces. Operating equipment 
is now being adjusted towards a better balance as between departments, 
more especially at the mills. This will be completed in the first half of the 
current year, after which the effectual, all-around capacity of the property 
will be sixty thousand tons per day, in company with high metallurgical 
efficiency and corresponding to an annual copper production of around four 
hundred million pounds, dependent upon the grade of ore which must always 
vary somewhat from year to year. 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 





Sales of— 1928. 1927. 1926. 1925. 
Seepmer, Ibe_.........- 273,823,351 233,002,661 234,173,625 214,162,139 
Average price_______-_- 15.119 cts. 13.029 cts. 13.894 cts. 14.069 cts. 
Gold, ounces (at $20). __104,292,119 89,303 86,028 78,158 
Silver, ounces__._.___- 917 ,226 795,888 760,910 692,782 
Average price__-_-_--- $0.5815 $0.5640 $0.6127 $0 .6902 

Operating Revenue— 

Sales of copper__.____- $41,400,365 $30,503,937 $32,537,384 $30,130,562 
Sales of goid__..------- 2,085 ,842 1,786,065 1,720,561 Bs .169 
Sales of silver._______--- 533 ,397 448,901 466,177 478,152 
Total income____-_-- $44,019,605 $32,738,904 $34,724,121 $32,171,883 
Exzpenses— 
Min., mill. & strip. exps. 11,453.501 11,444,201 11,121,762 11,030,664 
Ore delivery ..........- 1,448,607 1,279,124 1,414,975 1,443 ,083 
Selling expense________ 342,279 291,253 292,717 267 ,703 
Treatment and refining. 6,342,167 6,006,237 7,734,032 7,010,872 





Total expenses-_-_-__--_ $19,586,554 $19,020,817 620.588 a> $19,752,322 











9 
Net operating revenue__ 24,433,051 13,718,088 14,160,63 12,419,561 
Miscellaneous income... 4,167,314 3,264,624 2,425,749 1,118,542 
Total income_-_-__-__-- $28,600,365 $16,982,711 $16,586,386 $13,538,103 
Depreciation_-__-_-_-- 1,217,092 1,241,946 1,229,358 1,207 ,270 
Loss on plant and equip- 
ment retired, &c_-_--_- 138 ,982 237,198 228,795 206 ,434 
Federal taxes, &c____-_- 2,368,045 916,534 1,318,923 1,020,894 
Net income- -------- $24,876,246 $14,587,032 $13,809,311 $11,103,505 
Dividends (earnings)... 12,995,920 6, 474 6,975,560 ,836 ,98: 
Divs. (cap. distribution)  _.____ 3,294,466 1,553 ,012 3,067 ,099 
Total rate per cent--- ($8) ($6) (52% %) (4232 %) 
Balance, surplus_ -__-_- $11,880,326 $4,840,092 $5,280,738 $4,199,423 
Shs.cap.stk.out.(par$10) 1,624,490 1,624,490 1,624,490 1,624,490 
s. per sh. on cap.stk $15.31 $8.98 $8.50 $6.83 


BALANCE SHEET OF UTAH COPPER CO. DECEMBER 31. 


1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlittes— $ z 
Min. & miil. prop. Capital stock - _-_- 16,244,900 16,244,900 
& equipment -__x23,648,174 23,064,442 | Accounts payable. 989,135 1,800,968 
Investments. - - -- 29,262,915 29,262,916| Reserve for taxes, 
Deferred charges_y11,232,081 11,870,652 accident insur- 
Materials & supp. 1,447,711 1,537,103 200, GOwsiccee 2,528,977 957,450 


| Aects. receiv... &c_ 1,458,593 1,945,186) Treatment, refin’g 
Copper in transit.17,219,944 13,744,571| & delivery chges 





Marketable securs 5,461,651 545,000 not yet due__-- 2,092,949 1,393,041 
Oh ceindmua se 8,088,966 2,355,104/Surplus from sale 
of securities.... 8,290,620 8,290,620 





Total (ea. side) .97,320,037 84,324,975 / Surplus from oper_67,173,456 55,637,995 


f x After deducting $10,719,704 for reserve for depreciation. y Includes 
11,070,603 for stripping ore, dumping rights, &c. and $161,477 for other 
deferred expenses.—V. 128, p. 1577. 


International Paper Company. 
(31st Annual Report—Year Ended Dec. 31 1928.) 


President A. R. Graustein, March 30, reports in substance: 


} Earnings.—These statements indicate for 1928 a deficit of $4,706,404 
after all dividends. In 1927 there was a balance after all dividend payments 
of $49,588. The poor showing of 1928 is due to several facto:s, the foremost 
of which was the curtailment in newsprint production and the reduction in 

i} newsprint price. Operations of Continental Paper & Bag Corp. which 

& were taken over just before the middle of the year contributed to the deficit 

: as did also the declining prices for kraft paper. These factors are discussed 

+ more at length below. <nte ; 

i Earnings as reported for 1928 do not include the undistributed portion 

of the earnings accruing on the shares of New England Power Association 

held by International Paper Co., amounting to $771,181. 


! Prices.—Since the beginning of 1928 the company has made substantial 
i reductions in the price of newsprint in order to meet competition as the 
* market was seriously weakened by over-capacity in the industry. Lower 
4 prices and increasing consumption have created a more stable market and 
¥ fr is expected that there will be no necessity for further price reductions 
pending the restoration of a balance between supply and demand. 
: The price of kraft paper in the middle of 1928 suffered a substantial 
% decline and, in spite of a slight recovery, the market remained disorganized 
+ for the balance of 1928 and the first two months of 1929. In March of 1929 
the price of kraft paper was advanced $10 a ton. 


Prices of other grades of paper during 1928 showed on the whole a de | 


{ dining tendency. Prices of pulp were fairly steady, though slightly lower. 





' improvement during the current year. 





Production.—Company’s total production of and pulp for sale 
during the year 192 gregated 1,173,529 tons oe cgntugs 833.833 tons in 
1927 and 740,172 tons 1926. These es are exclusive of pulp mann 
factured by the company for its own use in the manufacture of paper. The 
= in 1928 included almost a full year’s production at the Corner Brook 
mill, the — of the Camden kraft mill from March and a half year’s 
production of the Continental properties and the Moss Point mill. 

‘ pa need - ef yo Paper tortie | ——— corn mill, which a 
ms an operat ay 1927 and 667 tons in 1928, 
averaged 694 tons a day in Maren 1929, and is expected to show further 


fhe new Gatineau mill averaged 472 tons a day in the year 1928 and has 
resched Bil Lone ae ia atta by Tater Hee a ee ee 
. ex 
duction in excess of 600 tons a day. y July of this year tor a pro- 
€ Kipawa and Hawkesbury bleached sulphite pulp mills operated 
capacity throughout 1928. The Kipawa mill is the world’s leaainr peaduder 
of pulp as a raw material for the manufacture of rayon, export 1 
quantities of its products, particularly to Europe. At present its ent: 
output is being sold for this purpose. The increase in the demand for its 
pulp has necessitated an extension of the mill, now under way, which will 
bring it to a capacity of 330 tons a day during the present year. 

New Brunswick International Paper Co.—Construction of the proposed 
newsprint mill of New Brunswick International Paper Co. was started at 
Dalhousie in Sept. 1928, after having been postponed for more than a year 
in view of the unsettled conditions in the newsprint industry. Further 
delay in the construction of this mill was impracticable, the Grand Falls 
power development being substantially completed, the chief outlet for its 
mise A yaa this mill, and the timber limits for the mill having been as- 

International Power & Paper Co. of Newfoundland, Ltd.—The Corner 
Brook mill referred to in the last annual yo as having a daily capacity 
exceeding 400 tons has been operated with increasing efficiency so that for 
tons day’ an itm abated trek ad een cee tk aveeaet S88 

© reach a da r 
tons by September Pr this rae. y production in excess of 500 
uthern vision.—The construction of the new kraft mill at Camden, 
Ark., was completed early in 1928 and its operation throughout the balance 
of the year was carried on very successfully. 

The mill at Moss Point, Miss., with a daily capacity of 110 tons of kraft 
paper was purchased during the year and construction was started on a new 
mill at Mobile, Ala. The completion of the latter mill will give the company 
a capacity of approximately 700 tons a day of southern kraft paper and 
aren on is exclusive of the northern kraft produced by the Continental 

es. 

Continental Paper & Bay Corp.—Continental Paper & Bag Mills Corp. was 
liquidated in June 1928, and its assets and liabilities were taken over by 
the Continental Paper & Bag Corp., a wholly owned subsidiary of the 
company. This transfer followed the exchange of most of the bonds of the 
old Continental Co. for preferred stock of the company. 

Progress has been made toward the integration of the operations of the 
Continental properties with the other properties of the company and the 
continuance of this process is expected to lead to increasing sav . De 
clining prices for the principal products of Continental have ofiset the 
savings so far accomplished but the recent increase in the price of kraft paper 
holds out promise of a better sho . 

Timber Acquisitions.—in Jan. 1928, the company took over title to the 
Corner Brook properties in Newfundiand, as mentioned in the last annual 
report. These properties included timber lands aggregating 2,494 square 
miles. Subsequent purchase of some 2,709 square miles during the year 
increased the company’s holdings of timber lands in Newfoundland to about 
5,927 square miles. 

The reserves of woodlands in Quebec, tributary to the company’s Can- 
adian mills, were further strengthened during the year by the acquisition of 
approximately 745 square miles of Crown Timber Limits. 

in connection with the so of the Moss Point Mill, in June 1928, 
there were acquired some 45,600 acres of timber lands, tributary to this 
mill. In addition to this the company also acquired some 42,000 acres of 
timber !ands during the year for its other southern kraft mills, notably the 
one under construction at Mobile, Ala. 

Canadian Hydro-Electric Corp., Ltd.—The earnigns of this corporation for 
1928 were substantially identical with the estimate made when its preferred 
stock was offered to the public, showing a small surplus after dividends on 
its first preferred stock and after a full depreciation. 

The three subsidiaries of this corporation, Gatineau Power Co., Gatineau 
Electric Light Co., Ltd., and Saint John River Power Co., have each made 
marked progress during the yeaf. 

Gatineau Power Co.—At the Paugan development six units have been 
installed and delivery of 80,000 h.p. to the Hydro-Electric Power Com- 
mission of Ontario over the 220,000 volt transmission line connecting this 
development with Toronto was commenced according to schedule on 
Oct. 1 1923. 

The entire Gatineau River development, with power houses at Chelsea, 
Farmers and Paugan having a designed capacity of 562,000 h.p., of which 
436,000 h.p. is at the aate of this report in operation, has been completed 
within the estimated time, and the construction costs will apparently be 
under the original estimates by a margin of less than 1%. 

Gatineau Power Co. during the year took over the generating properties 
of the Ottawa River Power Co., Ltd., and the Ottawa & Hull Power Co., 
Ltd. ‘The present total designed capacity of the generating plants of 
Gatineau Power Co. is 725,100 h.p. of which 537,600 h.p. is now installed. 

New England Power Association.—Company’s interest in the New Eng- 
land Power Association at the close of the year aggregated 378,030 shares. 
An additional 341,021 shares and receipts for the delivery _on or before 
Aug. 1 1931, of 57,742 more shares, were acquired by the New England 
Hydro-Electric Corp. on April 17 1928, and an option on these shares and 
receipts was taken by your company at an aggregate price of approximately 
$35,750,000. Since the laws of Massachusetts impose restrictions on the 
ownership by International Paper Co. of a majority of the stock of New 
England Power Association, the option before referred to was acquired with 
the expectation that it would be assigned to a company to be formed under 
a plan of reorganization. ‘he formation of International Paper & Power 
Co., a Massachusetts association, and the successful consummation of the 
plan of reorganization has been followed by arrangements for the transfer 
of this option and the sale of the shares of New England Power Association 
and of Canadian Hydro-Electric Corp., Ltd., owned by the company to a 
new company called International Hydro-Electric System, la of whose 
class ‘‘B’’ and common stock will be owned or controlled by International 
Paper & Power Co. ‘ E z 

he gross revenue of the association during 1928 amounted to $31,835,605 
as against $28,778,661 during 1927. Net earnings, after depreciation, avail- 
able for dividends upon its common stock amounted to $4.04 a share on the 
average number of common shares outstanding during the year, as against 
$3.37 a share in 1927 on the average number of common shares outstanding 
during 1927. Dividends aggregating $2 per share were paid by the Asso- 
ciation in 1928: Of the total earnings of the association upon its shares held 
by the company, only the dividends ctually paid appear in the earnings 
statement of the company. 

Financing.—Early in the year the company completed the sale of $10,- 
119,300 of its 7% preferred stock for cash. In addition there was issued 
$8,578,800 7% preferred stock in exchange for the bonds of Continental 
Paper & Bag Mills Corp. and in the acquisition of the Moss Point kraft 
mill properties. . : 

During the year additional first mortgage bonds of Gatineau Power 
Co. were issued in the amount of $9,000,000 and an additional issue of 
$7,500,000 of Gatineau Power Co. 6% debentures, series “‘B,’’ maturing 
April 1 1941, were sold. . 

Groups formed by the company’s bankers purchased from the company 
and marketed the bonds and debentures of Gatineau Power Co. above 
referred to, and hke groups purchased from International Securities Co. 
shares of preferred stock of the company. Among the members of these 
groups were included some of the directors of your company and banks or 
other institutions or corporations with which directors of yourcompany were 
connected as officers or directors or otherwise. 

Reorganization.—On Nov. 1 1928, a Massachusetts voluntary association 
named International Paper & Power Co. was formed, pureanns to a plan 
for the issue of its preferred and common shares in exchange for the pref. 
and common stocks of International Paper Co. As of March 30 1929, the 
exchange offer has been accepted by about 94% of the preferred stock of 
International Paper Co. and over 99% of the common stock of International 
Paper Co. 

‘Phe reorganization thus effected has permitted the acquisition of control 
of New England Power Association by International Paper & Power Oo. 
which was one of the principal objects of the reorganization. 
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COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 








1928. 1927. 1926. 1925. 

COUR dé pane adaewn $92,872,321 $65,416,136 $60,177,334 $51,379,070 
CP Ls nt wenscune 75,268,045 49,886,277 50,103,082 43,166,686 

Total revenue......- $17,604,276 $15,529,859 $10,074,252 $8,212,384 
Depreciation. ..cccses< 6,188,929 4,552,734 3,756,278 3,404,519 
Bond interest....-.-.- -- 56,567,728 4,462,355 2,802 ,982 2,195,969 
Reserved for taxes —--- 403,000 eee.  peamee 61,594 
es ee CO See. 0—C—C ee ll eee sehen Cr1,000,000 
Amort. of discount on 

funded debt. ........ 342,852 379,866 <r 

Net income__...---- $5,101,767 $5,757,904 $3,275,284 $3,550,301 
Can. Hydro-E]. Corp. 

preferred dividends. - - 750,000 ee: .) eaeiem « weenie 


wn 


Preferred dividends.... 6,658,17 : 


1 
8  3,728:253 
Com. dividends - - - . ($2.40) 2,399 ,993($2)195 


, 2,198,471 
58 ,658 ($1 44 )750000 


ee 
© 
~] 
© 
—) 
to 
o 





Balance, surplus _~..def$4,706,404 $49,588 $326,812 $1,571,282 
Paid in surplus. ......- 30,470 71,730 74,050 2,140,950 
Prem. on pref. stock - - -- 212,036 ES RR Se ie he Sa 


. 22,648,544 22,258,080 21,857,217 18,144,986 


Surplus Dec. 31-_-.--- $18,184,646 $22,648,544 $22,258,080 $21,857,218 
Shs. com. stk. outstand- 


og UP ee 











 §s OU}: 1,000,000 990,614 500 ,000 500,000 
Earns. per share... -- ~~ - Nil $2.03 $2.15 $3.14 
CONSOLIDATED BALANCE SHEET DEC. 31. 

1928. 1927. 1928. 1927. 

Assets— x $ Liabtlittes— 3 $ 
Plants and prop.239,833,746 160,755,003 |6% pref. stock... 1,828,000 2,132,700 
Woodland _---- 36,687,607 26,906,797|7% pref. stock_. 96,105,600 77,302,800 
Sec. of co., sub., Common stock. 52,500,000 52,218,420 

aa 32,616,484 40,582,237|Com.stk.subse. _..... 211,140 
Cash in escrow Funded debt .--145,732,809 102,804,234 

for Gatineau Stocks of sub. 

Pow. develop- companies _.. 23,546,920 12,650,000 

ae 1,912,346 8,871,312! Sec. bank loans. 2,800,000 . _..._- 
rr 5,738,675 4,005,221) Notes payable. 23,705,000 5,935,000 
Notes receivable 907,015 549,900; Accts. payable - 9,814,878 6,965,102 
Accts. receivable 12,824,448  8,434,766| Div. payable... 2,371,768 2,041,657 
Inven. & cash & Insur. reserve.. 1,266,932 1,143,237 

adv .on logging ° Conting. and tax 

operation.... 38,265,942 27,687,497 7 yy, 5,509,203 4,476,376 
Other assets__.. 14,579,495 12,736,476|P. & L. surplus. 18,184,646 22,648,544 








Tot. (each side) -383,365,757 290,529,210 
—V. 128, p. 1566, 120. 


Canadian National Railway System. 
(Annual Report—Year Ended Dec. 31 1928.) 
INCOME STATEMENT YEAR ENDED DECEMBER 31 




















x1928. *x1927. y1926. y1925. 

Revenue— 3 : % : 
Pg dn entapatanwen 226,309,777 201,174,925 207,157,028 187,763,637 
Dy ate IR See eS 39,146,739 38,575,960 39,427,265 37,963,480 
ci aia, ba asta we alip S 3,905,738 3,554,176 3,688 ,357 3,693 ,647 
Miscellaneous_.__.---- 35,229,014 31,574,057 25,297,660 24,288,011 

Total_.......-.-----304,591,268 274,879,118 275,570,310 253,708,774 

Expenses— 
Maint. of way & struc_. 56,007,988 50,540,199 48,536,503 44,753,310 
Maint. of equipment. 53,582,886 50,117,327 51,211,821 49,324,911 
, ree UF, 7,499,317 7,026,005 6,902 ,502 
Transportation - ------- 123,304,570 115,629,061 111,393,758 110,386,975 
Miscellaneous operat’s.. 2,730,431 2,634,168 2,336,041 2,272,918 
Rr .. 8,108,773 7,899 383 7,881,496 7,520,303 
Transp. for invest’'t—Cr. 1,859,163 1,014,193 1,040,343 895,442 

i en 249,731,695 233,305,267 227,345,281 220,265,476 
Net earnings... -.-.-- 54,859,573 41,573,851 48,225,030 33,443,298 
Railway tax accruals... 5,257,922 4,814,078 5,281,818 4,465,378 
Uncollec. railway revs - - 43,673 47 ,428 50,388 59,792 

Railway oper.income_ 49,557,977 36,712,344 42,892,824 28,918,129 
Revenues from misc.op_ 2,583,990 2,586 ,026 2,301,547 2,010,801 
Exp. of misc. operations. 2,719,046 2,599,145 2,350,525 2,114,676 

Miscell. oper. deficit—- 135,056 13,121 48,977 103,875 

Total oper. income__- 49,422,922 36,699,222 42,843,846 28,814,254 

Non-Operating Income— 
Rent from locomotives - - 381,652 333 ,363 268,840 196 ,594 
Rent from pass.train cars 252,904 257 ,163 252,096 211,347 
Rent from floating equip. 1,776 385 150 337 
Rent from work equip- - 448,853 461,620 352,012 316,996 
Joint facility rent inc... 1,293,409 1,139,588 1,068,235 1,029,440 
Inc. from lease of road - - 40,86 43 ,862 91,375 85,641 
Misc. rent income --_---- 1,007 ,434 1,059,004 633,545 1,205,651 
Misc.non-op.phys. prop. 373,619 303,401 204,263 192,139 
Separately oper. proper- 

ties—profit._...---- 811,484 787 ,334 1,606,280 1,179,057 
Dividend income- ------ 483,835 470,527 413,228 386,959 
Inc. from funded securs _ 725,771 865,904 642,732 573,125 
Income from unfunded 

securities & accounts. 1,276,474 1,537,736 1,269,329 1,461,088 
Income from sinking ,&c., 

reserve funds_-...__- 926,852 741,553 736,907 634,785 
Miscellaneous income- - - 90,346 58,073 83,836 222,070 

Total non-oper.income 8,115,281 8,059,516 7,622,827 7,695,228 

Gross income_---.---_- 57,538,202 44,758,738 50,466,674 36,509,481 

Deductions— 
Hire of freight cars— 

debit balance__..--_- 6,017,818 3,603,657 3,947,606 1,861,208 
Rent for locomotives - - - 105,795 43,211 33,392 26,849 
Rent for pass.train cars -— 314,476 291,485 364,675 408,901 
Rent for floating equip - - 10,699 13,354 9,22 21,748 
Rent for work equipment 19,422 12,743 13,643 | 
Joint facility rents_-—---- 1,250,260 1,119,416 958 ,464 682,065 
Rent for leased roads_.. 1,299,813 1,274,017 1,487,040 1,478,43 
Miscellaneous rents - -- 311,743 295,269 111,922 117,905 
Misc. tax accruals _-----_ 184,594 179,849 162,486 162 ,062 
Separ. oper. prop.—loss_ 581,944 676,689 646,747 759,060 
Interest on funded debt. 41,810,880 40,526,097 39,701,896 40,966,5 
Int.on Dom. Govt. adv_ 32,507,336 32,505,234 32,090,454 31,450,381 
Int. on unfunded debt__- 1,998,138 301,452 133,051 116,968 


Amortization of discount 


on funded debt____.- 541,590 488 331 518,886 529,651 
Misc. income charges - - - 385,286 70,203 120,693 61,571 
Misc. approp. of income 66,841 63 ,639 60,567 57 ,606 


Govt. contrib. Maritime 
Freight Rates Act1927.Cr5138,026 Cr2,332,885 ------ i ------ 


Total deductions - -._- 82,268,612 79,131,765 80,360,747 78,707,146 
Net income, deficit... 24,730,410 34,373,027 29,894,073 42,197,665 


= Net including the Central Vermont Ry. y Including Central Ver- 
mont Ry. 

The profit and loss account for 1928 shows: Debit balance Can. Nat. 
Ry. system Jan. 1 1928, $443,912,658; debit balance from income, $24,- 
730,410; surplus applied to sinking and other reserve funds, $561; surplus 
appropriated for investment in physical property, $19,876; loss on retired 
road and equipment, $1,986,200; miscellaneous appropriations of surplus, 
$116,082; delayed income debits, $86,992; adjustment of land surplus 
account, $6,522,463; total, $477,374,119. Profit on road and equipment 
sold, $789,744; unrefundable overcharges, $20,216; donations, $159,600; 
mT ae credits and debts, net, $4,160,421; debit balance forward, 








INCOME STATEMENT FOR CALENDAR YEARS. 


Earns. of System Excl. 
Eastern Lines. —Eastern Lines Only. 
y 927. 1928. 1927. 


‘ S$ $ 
Railway oper. revenues_ 276,631,921 248,716,374 27,959,347 26,162,744 
Railway oper. expenses _ 218,248,343 203,315,684 31,483,351 29,989,583 


45 400,690 def3 ,524 ,004 def3 ,826,839 





Net rev. fr.ry. oper... 58,383,577 

















Railway tax accruals___ 4,998,950 4,553 ,238 258,972 260,840 
Uncoll. railway revenues 37,285 44,796 6,388 2,63 
Railway oper.income_ 53,347,341 40,802,655 def3,789,364 def4,090,311 
Misc. oper. deficit... .__ 133,545 12,930 1,511 191 
_ Total oper. income__- 53,213,795 40,789,724 def3,790,874 4,090,502 
Non-operating income... 8,240,955 8,221,617 308 ,460 344,275 
Gross income__...._- 61,454,750 49,011,341 def3,482,414 3,746,227 
Deduct. from gross inc_- 86,185,160 80,587,535 3,482,414 949,394 
Ce 24,700, 410 31,576,104 i «n«cxse 2,796,833 


CONSOL. BALANCE SHEET DEC. 31 (CAN. NAT. RY. SYSTEM.) 


Assets— 1928. y1927. x1926. 
Investment in road & equip.$1,942,146,253 $1,914,939,183 $1,886,449,586 


© 
* 


wt 


ww 


« 





Impts. on leased ry. prop_ _- 3,497 ,93: 3,198,264 5, ’ 
Ee EE OY a rae 16,764,007 13,605,885 12,416,538 
Deposits in lieu of mortgaged 

pregetsy a 4,998,617 5,196,173 
Miscell. physical property - - 52,071,316 55,488, 
Inv. in affil. cos.—Stocks - __ 5,235,985 1,516, 

Re Sas ease 26,014,392 16,456,! 

ae eee 8,041,906 8,041,906 «sssnuccem 

oo, ea 13 ,847 ,875 14,098 ,303 613,188 
Other investments at cost__- 5,646,258 ,580, ,869, 
Rs ti Sirti sh Aare weenie we ere 18,923,376 22,348,866 27 569,771 
Special deposits___._._._._ 22,265,771 10,089,677 7,154,504 
Loans and bills receivable-_-_ 2,128 14,804 27,577 
Traffic & car serv. bal. rec’le 1,545,017 1,644,517 2,025,518 
Net balance receivable from 

agents and conductors - -- 6,951,995 6,006 ,067 6,307,104 
Misc. accounts receivable_--- 9,900,769 10,569,981 8,107,260: 
Dom. Govt., oper. def. on 

ct”. ee Lie 3 <kteeeeeee «epee -~ 
Materials and supplies -_ -_—_- 40,166,304 40,990,225 38,271,283 
Interest & dividends rec’le_ - 368,535 289,858 311,959 
Rents receivable________-_- 166,663 143,867 151,410 
Other current assets - - - - - - - 30,27 28,617 152,821 
Working fund advances - - - - 314,571 266 ,047 4,782 
Insurance, &c., funds_-_--_-- 9,288,284 7,941,346 9,233,122 
Other deferred assets___--_-- 9,786,521 9,469,990 14,734,444 
Rents and insurance premi- 

ums paid in advance-_---- 48,919 45,633 8,936 
Discount on capital stock - - - 196,520 189,500 190,520 
Discount on funded debt —-_- 7,.998,95 7,004,553 4,995,313 
Other unadjusted debits - - -- 5,251,801 4,752,995 5,128,450 
Profit and loss deficit _ ~~ --- 472,2 :4,138 443 ,912,657 414,320,294 

Se ae ee $2 685,536,564 $2,602,830,854 $2,525,725,761 

Liabilities— 
Capital Stock .. << <..<cs-«- $270,245,949  $270,222,749 $271,032,349 
Stock liability for conversion 10,600 10,600 10,600 
Grants in aid of construction 16,730,086 16,603,115 16,416,351 
Funded debt held by public. 977,889,033 981,381,737 935,383,110 
Dominion of Canada account 1,290,216,482 1,225,663 ,756 


1 ,258 096,742 





Loans and bills payable_ - -- 43,507 ,750 500 1,900 
Traffic and car service bal- 

ances payable______--_-- 6,100,687 4,503 ,553 5,712,753 
Audited acc’ts & wages pay - 24,407,219 19,075,546 17,173,510 
Miscellaneous accounts pay - 2 820.896 4,983,710 4,481,248 
Interest matured unpaid - —- 7,301,152 7,243,020 5,626,797 
Funded debt matured unpd- 573,997 425,216 422,543 
Unmatured interest accrued 8,213,999 8,163,706 8,508 496 
Unmatured rents accrued - -- 430,367 412,235 422,350 
Other current liabilities - - —- 85,294 188,124 274,240 
Liability for provident funds 7,658 31,139 34,519 
Other deferred liabilities — — ~~ 4,483,424 4,520,088 4,582,310 
fT aS 1,772,106 1,618,640 2,439,885 
Insurance & Casualty res’ve. 9,112,094 7,762,659 9,107 ,247 
Accrued depreciation—Road 2,361,363 2,286,851 2,410,414 
Accrued deprec’n—Equip’t- 7,377 883 6,518,410 6,707 ,437 
Accrued depr’n—Miscell’s - - 950,391 861,959 779,519 
Other unadjusted credits - - - 6,108,977 2,421,716 3,154,804 
Additions to prop. through se 

income and surplus - - - - -- 1,334,192 1,729,890 1,778,965. 
Funded debt retired through 

income and surplus - - ---- 515,000 986 ,000 967 ,000 
Sinking fund reserves ------ 717,583 636,343 575,284 
Appropriated surplus ------ 2,262,687 2,146,605 2,058,372 

NEL, uxwcienesnancsamnae $2 685,536,564 $2,602,830,854 $2,525,725,761 


x Including the Central Vermont Ry. y Excluding Central Vermont Ry. 

Note.—The title of the Canadian Northern Ontario Ry. and the Canadian 
Northern Quebec Railway Companies to lands carried in ‘‘miscellaneous 
physical property’’ has been questioned by the Ontario and Quebec Pro- 
vincial Governments.—V. 128, p. 2455. 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on March 31 had 279,107 sur- 
plus freight cars in good repair and immediately available for service, the 
ear service division of the American Railway Association announced. 
This was an increase of 17,817 cars compared with March 23, at which 
time there were 261,290 cars. Surplus coal cars on March 31 totaled 
136,452, an increase of 18,465 cars within approximately a week while 
surplus box cars totaled 95,429, a decrease of 1,158 for the same period. 
Reports also showed 27,182 surplus stock cars, a decrease of 253 cars 
under the number reported on March 23 while surplus refrigerator cars 
totaled 10,792, an increase of 252 for the same period. 

Robberies of Freight Decreased in 1928.—R. H. Aishton, President of the 
American Railway Association, before the Ninth Annual Convention of 
the Protective Section of that Association, April 16, said: ‘‘Claims growing 
out of reported thefts and robberies, and paid last year totaled $928,563, 
the lowest amount for any year since 1914, and a reduction of $222,573, 
or 19%, compared with 1927. The enormous scope of the work of pro- 
tecting the nations commerce from thieves can best be realized by the 
fact the railroads last year handled 51,576,000 cars of revenue freight, of 
which approximately one-third consisted of valuable merchandise. This 
meant that approximately 20,000 cars were loaded every hour of an 8-hour 
day, 6 days a week. ore than a million trains were required to move 
this traffic. Despite the waney movement of freight and the increased 
prevalence of armed gangs which cloud their movements by the use of 
automobiles, losses due to theft and robbery were the smallest in 15 years.” 


Record Average Daily Movement per Freight Car Reached in February.— 
All previous records for this season of the year in the promptness with 
which the railroads of this country are handling freight shipments were 
broken in February this year, the Bureau of Railway Economics announced 
on April 19. The average daily movement per freight car for that month 
was 32.4 miles, which average has never been reached in previous years 
until early fall, when freight traffic is usually heavier than at any other 
season of the year. The daily average for February was an increase of 
2.6 miles above that for the same month last year and two miles above 
Feb. 1927. In Lena yp the average movement per day, account is taken 
of all freight cars service, including cars in transit, cars in process of 
being loaded and unloaded, cars undergoing or awaiting repairs and also 
cars on side tracks for which no load is immediately availabie. The average 
speed of freight trains in February was 12.8 miles per hour, an increase of 






























APRI 


ne-tenth 
bnths of 
nis year 
arioad fr 
erage fi 





ddition: 
By a 
929, at 
ayment 
Dp 15% 
n their 
m May 
nd pes 
0% a 

Fhe I 
0 curr 
nd bet 


Ma. 
W illir 
nden 


The 
ansfe 
y the 
ng of | 
or the 
Th 















































e 

































































Arrit 20 192).] FINANCIAL 


CHRONICLE 2623 































































































hne-tenth of a mile above February last year and an increase of seven- 
pnths of a mile above Feb. 1927. The average load per car in February 
his year was 27.3 tons, including less than carload lot freight as well as 
prioad freight. This was an increase of seven-tenths of one ton over the 
si Feb. 1928, but a decrease of seven-tenths of one ton under 


Atlantic Coast Line RR.—1144% Extra Dividend.— 

The directors on April 16, declared an extra dividend of 14% on the 

bmmon stock in addition to the regular semi-annual dividend of 34%, 

oth payable July 10, to holders of record June 12. An extra disbursement 
44% was also made semi-annually from July 10 1926 to Jan. 10 1929, 

acl. On this issue, while in July 1925 and Jan. 1926 an extra of 1% was 

aid.—-V. 128, p. 1550. 


Baltimore & Ohio RR.—Righis.—The company on April 
7 made the following announcement: 
At a meeting of the board of directors, held to-day, it was determined, 
bject to the approval of the I.-S. C. Commission, to issue and sell 411,077 
dditional shares of common stock, and to offer to the holders of its pre- 
prred and common stock the right to subscribe, on or before June 20 
929, at $100 per share (with an adjustment of interest as of dates of 
ayments) for a number of shares of such additional common stock equal 
0 15% of the number of shares of preferred or common stock, registered 
n their respective names on the company’s books at the close of business 
m May 1 1929. Subscriptions are to be made on or before June 20 1929, 
nd payment is to be made either in full at the time of subscription or: 
OF at the time of subscription and the balance on Dec. 2 1929. 

he proceeds of this issue, approximately $41,000,000 are to be applied 
0 current requirements and towards an extensive program of additions 
nd betterments, including improvements at several important terminals. 


Makes Offer to I.-S. C. Commission on Western Maryland— 
illing to Transfer Holdings to Approved Agent Under Trust 
ndenture.— 


The company has advised the I.-S. C. Commission of its willingness to 
ansfer its stock holdings in Western Maryland Ry. to a trustee approved 
y the Commission, under such terms and conditions for voting and hold- 
ng of the stock, as may be agreed upon and covered by a trust indenture 
or these purposes. 

The offer was made in a petition asking permission to stay its anti-trust 
roceedings based upon the Western Maryland holdings pending hearing 
nd determination of the Baltimore & Ohio unification proposal. This 
pplication proposes the acquisition of the Western Maryland by the 
Baltimore & Ohio. 

The anti-trust complaint hearing is slated for April 29. The company’s 
Western Maryland holdings were acquire in Feb. 1927, and_ constitute 

0% of the total outstanding stock and include 144,789 shares 7% cumul. 
preferred, 8,000 shares 4% non-cumul. conv. 2nd preferred and 159,050 
hares of common. 

The B. & O. petition states it has not exercised any act of control over 
he policies or actions of the Western Maryland since acquiring the stock. 
t also asserts that the filing of the B. & O. unification proposal stays 
urther proceedings in the anti-trust case. Anticipating the probability of 
he Commission ordering divestment of the holdings, the B. & O. further 
boints out that it is not possible now to safely fix upon a proper purchaser 
bf all this Western Maryland stock and that a forced sale on the market 
br otherwise, would in all probability cause serious and unnecessary loss to it. 

The arzument is chiefly devoted to sustaining the contention that the 
hnification application stays the Clayton Act proceedings but, concludes 
with the offer to trustee the Western Maryland holdings if the Commission 
o desires.—-V. 128, p. 1900. 


Boston & Maine RR.—Pids As‘ed.— 

The company announces that bids will be received by the First National 
Bank of Boston, trustee, for 5% equipment trust gold certificates to the 
bar value of $1,710,000, to be covered by serial contract No. 8-2. Bids 
must be submitted by 12 o’clock noon on May 1 1929. 

The certificates will bear dividend warrants at the rate of 5% per annum, 
re to be dated as of May | 1929 and are to be payable in 15 equal annual 
tallments from May 1 1930 to May 1 1944. Dividends will be payable 
ay 1 and Nov. 1 These certificates are to be issued by the First Na- 
ional Bank of Boston, as trustee, under the equipment trust agreement, 
ollowing the general lines of the Philadelphia Plan. 

Delivery of these certificates will be made on or about June 10 1929. 
The legality of this issue will be passed upon by Messrs. Ropes, Gray, 
Boyden & Perkins of Boston. 

hese certificates will be secured by the following units of equipment, 
he total cost of which will not be less than $2,137,500, viz.: 5 eight-wheel 
witching locomotives (without tenders), type 0-8-0: 5 locomotive tenders; 
freight locomotives (with tenders), type 2-8-4; 500 70-ton steel hopper 
ars; 10 steel baggage and mail cars; 7 eight-wheel locomotive cranes, 
ype L-50. The par value of the certificates does not exceed 80% of the 
pstimated cost of the new equipment. The — 20% of cost will be 
borne by the company. The latter has outstanding four other equipment 
rust obligations consisting of the equipment trust created to finance equip- 
ment allocated by the U. S. Govt. during the period of Federal control, 
he annual installment on which amounts to $454,200; the uipment 
rust of Aug. 1 1922, the annual installment on which amounts to $121,000; 
he equipment trust of June 1 1923, the annual installment on which 
mounts to $141,000; and the equipment trust of April 1 1928, the annual 
nstallment on which amounts to $125,000. 

The average annual net income of the company during the last three 
years exceeded by other $4,300,000 the amount required for the payment 
bf the present fixed charges, including the dividends and installments on 
all outstanding equipment trust certificates and this proposed issue. 
These certificates are offered, subject to the authorization of the I.-.S C. 
ommission, and the approval of legal details by Messrs. Ropes, Gray, 
Boyden & Perkins of Boston. 


Pond Issue.— 

The company has filed application with the I.-S. C. Commission for 
huthority to issue $2,400,000 5% general mortgage coupon bonds, series 
‘HH,’’ due March 1 1932. The bond issue is corollary to company’s plan 
‘or paying the entire accrued dividends on the preferred stock. 

Subject to the Commission's and stockholders’ approval the company 
old the $2,400,000 5% bonds at par for cash to stockholders who sub- 
cribed to an agreement dated March 1 1929. This agreement provided for 
payment of $2,656,239 of accumulated unpaid dividends on the first pre- 
erred, classes A, B, C, D and E, held by non-assenting stockholders to the 
926 readjustment plan. Payment of the accumulated dividends removes 
he obstacle whereby the road could not declare dividends on its ordinary 
5% non-cumulative preferred or common stock. 


The Boston ‘‘News Bureau,’’ April 16 had the following: 
As a sequel to the liquidation of $2,656,239 of back dividends on B. & M. 
first preferred non-assenting lettered stock, recipients of the payment in 
bash subscribed to an issue of $2,400,000 3-year 5% gold bonds to reimburse 
the treasury for prior expenditures for additions and improvements. Pro- 
heeds of the bond issue were not directly for the payment of the back divs. 
Whether or not the I.-S. C. Commission approves the bond issue, the liquida- 
ion of the dividends stands and was a necessary forerunner to resumption 
of dividends on the plain 6% preferred. , 

| It is interesting to note that of the total bond issue of $2,400,000, the 
ational City Co. acquired privately from the subscribers $1,500,000 of 
these bonds and re-offered them for public subscription at 98. There were 
also some scattering amounts offered by other houses, which indicates that 
4 majority of the subscribers to the bonds took an immediate discount and 
realized cash.—V. 128, p. 2451, 2085. 


Canadian National Railway.—Listling.— 
The New York Stock Exchange has authorized the listing of $35,000,000 
40-year 414% gold bonds, due Dec. 1 1968.—V. 128, p. 2455. 


Canadian Pacific Ry.—$30,000,000 Additional Ordinary 


Stoci: Offered to Shareholders at $170 per Share.— 

_ It is announced that the company will offer to the holders of its ordinary 
apital stock of record, May 2 1929,, $30,400,000 additional ordinary 
sapital stock (par $100) at $170 per share, in the proportion of one new 
share for each 10 shares then held by them respectively. The right to 


= 


15 1929; $30.55 ($42.50 less $2.95 per share share on Dec. 16 1929. In 
the final installment deduction has been made of interest at the rate of 
6% per annum on each installment from the due date thereof to Dec. 31 
1929, which interest amounts to $2.95 per share. Shareholders may, as 
a matter of convenience to themselves, pay any or all of the installments 
before the due dates, but interest will be allowed only as above stated. 

All shares of the issue on which installments have been paid in full on 
the due dates will rank for dividends payable after Jan. 1 1930. 

The company will also offer to its officers and employees the right to 
subscribe to an additional $5,000,000 of ordinary capital stock at $170 
per share on a monthly installment plan. This offer in pursuance of a 
policy inaugurated in 1927.—V. 128, p. 2079. 


Chesapeake & Ohio Ry.—Righis.— 
The directors have authorized the issuance of 300,000 additional shares 
(par $100 each) of common stock for the purpose of providing funds to 
acquire shares of capital stock of Pere Marquette Ry., and have determined 
to offer to common stockholders of record April 30 1929 the right to sub- 
scribe at ag fi on or before July 1 1929 for one share of such additional com- 
mon stock for each four shares of common stock held. 
If holders of the preferred stock, series A, of this company desire to avail 
themselves of the aforementioned subscription rizhts, it will be necessary 
that they convert such preferred shares into common shares on or before 
April 30 1929, in accordance with the terms of conversion, by presenting 
— certificates to J. P. Morgan & Co., transfer agents, 23 Wall St., N. Y. 
vs 
The subscription privilege must be exercised on or before July 1 by pay- 
ment in full, at the office of J. P. Morgan & Co.—V. 128, p. 2455, 2449. 


Chesapeake Corp.—Farnings.— 











Quarter Ended March 31— 1929. 1928. 
Pr NO ihe tes midds Sd ec dural an Dhak wid $1,500,000 $1,500,000 
ey EE ee ee rr ae a eee ory ee 33,459 30,257 

EG Sat ick eines calewe Pac bb a ‘ ; ,530, 
RR, Eee ane ee $1.53 poe og Q tet 
A CED Gangs + cis bbb ees Sabeualtad ¢ ’ 

RE DA Bs sx 2 Patk ¥ atone athena tie wees 36 ,22 25,254 
ae ee eee $58 220 $373 '000 

Re ee $261 ,220 $250,254 
Earnings per sh. on 900,000 shs. com. stk. (no par) $1.04 $1.03 


—V. 128, p. 1391. 


Chicago & North Western Ry.—New Vice-President.— 


Harold S. Vanderbilt, chairman of the finance committe, has been elected 
a Vice-President.—V. 128, p. 2267. 


Kansas City Southern Ry.—Sells Holdings in St. Louis 
Southwestern Ry. to New Yori: Investors, Inc.— 


The New York Investors, Inc., formerly Realty Associates, Inc., has 
purchased the 135,000 shares of voting pref. stock of the St. Louis South- 
western Ry., which practically represents control. The holdings have 
been purchased for investment, according to William M. Greve. 

Although the price paid by the new owners was not disclosed, it is under- 
stood that the Kansas City Southern received $89 a share. The transac- 
tion, it is said, was concluded on a cash down payment with full payment 
spread over a three-year period. The Kansas City Southern purchased 
a from the Chicago Rock Island & Pacific at a price of $92 
per share. 

The hearing on the I.-S. C. Commission’s complaint under the Clayton 
Act has again been postponed from April 22 to May 20. ‘This marks the 
third postponement of the case.—V. 128, p. 2455. 


Lehigh & Hudson River Ry.—/arnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Railway oper. revenues_ $2,822,846 $3,362,338 $3,567,884 $3,05 














3,596 
Railway oper. expenses. 1,868,303 2,298,799 2,040,112 2,237 ,097 
Railway tax accruals_ __ 185,465 199,699 203 ,787 155,504 
Uncoll. Ry. revenue __- 2 TE.» aphtineee 18 
Railway oper.income_. $769,076 $863,102 $1,020,984 660 ,977 
Non-operating income_ — 65,121 67,579 59,932 40,710 
Gross income________ $834,197 $930,680 $1,080,916 $701,687 
Deduct—Hire of equip_- 147 ,965 162,845 203 ,642 146,683 
Joint facility rents___ 121,425 151,395 145,554 135,903 
Interest due & accrued 38 556 554 662 
Miscellaneous charges 542 32 32 93 
Netineome......... $564 ,227 $615,852 $731,135 $418,402 
Previous surplus___._.__. 2,408,974 2,354,780 2,189,394 2,241,683 
Profit & loss adjustm’ts. Dr.2,532 Cr3 182 Dr .909 Cc 


: T5 
Dividend appropriations 564,840 564,840 564,840 470,700 


Profit & loss surplus__ $2,405,830 $2,408,974 $2,354,780 $2,189,394 
Earns per shr. on 47 ,070 

shs. cap. stk. (par $100) $11.98 $13.08 $15.53 $8.89 
—V. 126, p. 2640. 

Lehigh Valley RR.—New Warehouse Facilities.— 

See Lehigh Valley Terminal Warehouse, Inc. under ‘‘Industrials’’ below.— 
V. 128, p. 1544. 


Louisville Henderson & St. Louis Ry.—Lease.— 
See Louisville & Nashville RR. below.—V. 126, p. 3750. 


Louisville & Nashville RR.—Lease of Line.— 

The I.-S. C. Commission on April 2 approved the acquisition by the 
Louisville & Nashville RR. of control, by lease, of the railroad and proper- 
ties of the Louisville, Henderson & St. Louis Railway. 

Authority was also granted to the Louisville & Nashville RR. to assume 
obligation and liability in respect of the securities of the Louisville, Hen- 
derson & St. Louis Railway pursuant to the terms of the proposed lease of 
the properties of that company. 

e report of the Commission says in part: 

The L. H. & St. L. owns and operates certain lines of railroad in Ken- 
tucky. Its main line connects with the L. & N. near Strawberry, a few 
miles south of Louisville, and extends thence westerly to Henderson, 137.08 
miles. ‘The Fordsville branch connects with the main line at Irvington 
and extends southwesterly 37.96 miles to Fordsville, with two branches or 
spurs therefrom having a combined length of six miles. At Ellmitch, near 
Fordsville, the Fordsville branch connects with a line of the L. & N. In 
1888 the Louisville St. Louis & Texas Railway completed a railroad from 
Henderson to a connection with the Illinois Central at West Point, about 
121 miles, and in 1892 acquired what is now called the Fordsville branch. 
In 1896 these properties were acquired by the L. H. & St. L. in foreclosure 
proceedings, and the latter company later extended the main line to the 
connection with the L. & N. at nn 

From 1901 to 1903 the applicant acquired a substantial interest in the 
L. H. & St. L., and now owns 95.45% of its common and 85.25% of its 
preferred stock. Although the L. H. & St. L. has maintained its separate 
operating organization, its lines have been used for many years as an in- 
tegral and necessary part of the applicant’s system. At Guthrie, near the 
south boundary of Kentucky, the applicant’s lines diverge, running north- 
east to Louisville and Cincinnati, and north and west to Henderson Evans- 
ville & St. Louis. The L. H. & St. L. bridges the gap between these 
divergent lines. Its main line is used as part of the through route between 
Louisville, Cincinnati and Eastern Kentucky on the one hand and Evans- 
ville, Mt. Vernon and St. Louis on the other. Between Louisville and 
Henderson it is 116 miles shorter than the applicant's own lines via Guthrie. 
For many years the applicant has treated the L. H. & St. L. as a part of 
its system in arranging its freight:and passenger routes, rates, fares and 
schedules and in developing its lines in Kentucky. The L. H. & St. L, 
operates from Louisville to Evansville, Ind., using trackage rights over the 
L. & N. for short distances to enable it to reach these points. It also uses 
the L. & N.’s terminals in these cities, as it owns none ef its own. It 
traverses a thinly populated and rather unproductive region, and most of 
its traffic comes from its use by the applicant, particularly as a bridge line 
in the aponmat system, and from its connection with northern lines at 
Evansville. 
















subscribe will expire June 17 1929. 

Payments will be received at the Bank of Montreal, London, New York 
xr Montreal, as follows: $42.50 per share on subscription on or before 
June 17 1929; $42.50 per share on Aug. 15 1929; $42.50 per share on Oct. 


By the terms of the proposed lease the L. H. & St. L. demises its railroad 
and other properties, including its securities, investments and current 
assets, to the L. & N. for a term of 99 years from June 1 1928, renewable 
at the lessee’s option for equal terms to the end of the lessor’s corporate 
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port have been prepared. Our suggestion will not in any sense be de- 
uctive of what either the Commission or Professor Ripley has proposed. 
1 hes, and we hope, our actions have been and will be in furtherance 
the ap pope Se 
And in all the h ngs and discussion of the matter since the tentative 
n of the Commission was promulgated no substantial reason, if any, 
offered to this day against including in the same system, as was 
opposed for discussion by the Commission and by Professor Ripley, the 
ps of the Wheeling and those of the applicant. he inclusion of the lines 
the Wheeling in the same system with those of a in any final 
an for the consolidation of the railway properties of the United States, 
Many intermediate step affecting these companies, is a practical neces- 
y order to carry out the Congressional pen that in grouping the 
ems competition shall be preserved as fully as possible and wherever 
ee existing routes and channels of trade and commerce shall be 
here are now, and for a number of years have been, important and well 
ablished routes and channels of trade and commerce, involving use of 
B lines of oo and of the Wheeling. For a very large part of the 
c originating or terminating thereon these routes are in competition 
h the single system hauls of the New York Central, the Pennsylvania, 
d the Baltimore & Ohio, and for practically all of the traffic originating 
yond their termini these routes are in competition with the unified and 
mmonly controlled systems of those powerful competitors, whose routes 
der common management or control cannot be said to be unreasonably 
hg as compared with the practicable through routes formed, in whole or 
part, by applicant's lines in conjunction with those of the Wheeling. 
(Paragraph (4) of Section 15 of the Interstate Commerce Act provides 
at the Commission in establishing through routes shall not (except as 
ovided in Section 3, and except where one of the carriers is a water line) 
quire any carrier by railroad, without its consent, to embrace in any such 
ough route substantially less than the entire length of its railroad and 
any intermediate railroad operated in conjunction and under a common 
Anagement or control therewith, which lies between the termini of such 
pposed through route, unless such inclusion of lines would make the 
ough route unreasonably long as compared with the proposed route. 
In necessary consequence, therefore, unless the lines of the applicant 
d of the Wheeling are operated and managed so as to afford through 
id co-operative service (and especially if the Wheeling should be under 
ntrol adverse to applicant), applicant would be at the mercy of its com- 
jitors in respect of the important traffic which has been referred to. 
Applicant is not unmindful of the principle of cooperative use of terminal 
es recommended and adopted as a principle by this Commission (e. g.— 
nual Report of the Commission for 1919, page 6, and acquisition by 
pnongahela Ry., 1117 I. C. C. 329), and recognizes that a portion, if 


t all, of the lines of the Pittsburgh & West Virginia (including the West 


ie Belt) lends itself admirably to the application of that principle in 


pntour RR., the Pittsburgh, Chartiers & Youghiogheny Ry., the Char- 
s Southern Ry. and the Monongahela Ry. And applicant desires that 
hing in this application, nor in any other application filed by it, be 
nstrued in opposition to said principle; provided only that applicant’s 
ough competitive routes be fostered and maintained. 


he unification which applicant proposes wil! afford an increased and more ; 
ective competition in service to the public and assure to the people in the 


tory of the carriers proposed to be unified and elsewhere transportation 
vice at a higher standard and more economically managed thanis possible 
practicable for said carriers if they are compelled to function as separate 
independent lines in competition with the dominating systems of the 
vy York Central. the Pennsylvania, and the Baltimore & Ohio. No city 
town within said territory will be deprived by the proposed acquisition 
competition in service, or otherwise, but traffic may be routed and 
died so as to reduce distances, expedite movement and reduce operating 
ts, while fully maintaining existing routes and channels of trade and 
merce. 
The unified system proposed by applicant will be composed of lines which 
Pcomplementary and supplementary from a transportation point of view, 
1 which, in view of their location and physical condition and the nature 
H volume of their traffic naturally lend themselves to unified control 
operation. 
y the proposed unification interchanges will be reduced with the result 
more economical and expeditious operation. On the one hand traffic 
use will be provided for the more complete utilization of existing 
lities, and on the other hand the facilities of one of the lines may be 
ter employed to supply existing deficiencies of another. 
he proposed acquisition of contro] will result in a more diversified and 
ter balanced traffic for the system; they will provide greater adaptability 
equipment to traffic requirements, both in cars and power; they will 
prd more efficient, economical, and complete use of shop and terminal 
lities. F 
he proposed common contro! and operation will afford a wider solici- 
ion and distribution of coal, iron and steel products, agricultural products, 
jucts of animals, miscellaneous manufactures and other commodities 
yinating on the several constituent lines, and thus extend the scope of 
itory which each line serves, and will give one line hauls more keenly 
petitive with the Pennsylvania, the New York Central and the Balti- 
e & Ohio where the constituent lines do not now afford this advantage. 
nified control and operation of the lines composing the proposed system 
1 result in economies in capital expenditures, standardization of equip- 
nt, structures and supplies. and simplified and more uniform practices. 
he three great systems which are the principal competitors of applicant 
of the Wheeling, namely, the New York Central, the Pennsylvania, 
the Baltimore & Ohio, have acquired, and are still proposing to acquire, 
authority of the Commission, control of other carriers. Applicant and 
Wheeling, and the public dependent upon them, will be put at a serious 
hdvantage in matters of competitive service unless the facilities of these 
lier carriers are unified and co-operatively employed. 
pplicant has assumed the burden of making reasonable provision in 
plan for the possible incorporation of every connecting short line now 
operation in the territory covered or to be covered by the proposed 
ping or unification, and no branch or short line now in operation within 
territory in question has been left out of consideration. It is in the 
lic interest that the short line problem be progressively solved as pro- 
ed by applicant.—V. 128, p. 1724. 


Pennsylvania Co.— Definitive Bonds Ready.— 

he Treasurer of the Pennsylvania RR. is now ready to make delivery 
efinitive 35-year 4344 % secured gold bonds, due Nov. 1 1963, on sur- 
er of the temporary bonds at the Treasurr’s office in Philadelphia, 
or at the Pennsylvania RR. Co.’s office in New York. (For offering, 
V. 127, p. 2681.)—V. 127, p. 2953. 


Pittsburgh & West Virginia Railway.—VListing.— 

the New York Stock Exchange has authorized the listing of $3,000,000 
tge. 444% gold bonds, series A, dated Dec. 1 1928, due Dec. 1 1958. 

ermanent ist mtge. 414 bonds, series A 1958, with June 1929 and sub- 

lent coupons, are now ready for delivery in exchange for interim re- 

ts at the office of Brown Bros. & Co., New York, and the Union Trust 

of Cleveland,©. (For offering, see V.127, p. 3240).—V. 128, p. 2456. 


fennessee Central Ry.—New Director.— 
ederic M. Halsey, of Harvey Fisk & Sons, members of the New York 
*k Exchange, has been elected a director.—V. 126, p. 3751. 


exas & Pacific Railway.—Bonds.— 
he I.-S. C. Commission on April 5 approved the issuance of $34,000,000 
& ref. mtge. 5% gold bonds, series C, $20,000,000 thereof to be sold 
lot less than 96% and int., $5,000,000 to be pledged and repledged to 
including June 30 1931 as collateral security for short-term notes, 
the remaining $9,000,000 to be held in the treasury awaiting the com- 
sion’s further order.—V. 128, p. 2457, 1551. 


heeling & Lake Erie Ry.—New York Chicago & St. 
vis RR. Would Acquire Control.—See latter company 
ove. 


Decision as Result of Corner in Stock in 1927.— 

ter-State Commerce Commission rulings cannot be pleaded by the 
pany to shew that it was not compelled to convert its preferred stock 
common immediately nor need the plaintiff be a stockholder of record 
ring action against the road, Federal Judge William Bondy held in an 
ion handed down inthe case of Robert J. Marony, who seeks to recover 
000 because the company failed to convert his holdings of preferred 
*common immediately when requested at the time of the corner in 
eling early in 1927. 








Owners of Wheeling preferred, who saw the common sell at considerable 
heights above the preferred in the ‘‘corner,”’ es to profit by the situa- 
tion by converting their holdings into common, but were unable to do this 
until after the market had calmed. As a resuit Court actions against the 
Wheeling were begun. If these actions are decided against the road the 
carrier would be subject to heavy claims. 4 

Marony claimed that on or about Feb. 7 he was a holder of 500 shares 
of Whee preferred and that he offered the stock at the transfer agency 
of the railroad and unsuccessfully demanded delivery of common stock in 
return. Meanwhile he had sold common stock at high prices then prevail- 
ing against his holdings of preferred. 

he railroad cited the amendment of the Inter-State Act of 1920, which 
made it unlawful for carrier to issue capital stock without the consent of 
the Commission. It asserted that after preferred stockholders began to 
seek conversion of their holdings into common on Feb. 7, application im- 
mediately was made to the Commission, which granted per ion Feb. 
1747" since which time the stock has been freely convertible.—V. 128, p. 


. 


PUBLIC UTILITIES. 


Alabama Water Service Co.—Earnings.— 
Years Ended Jan. 31— 3 

Operating revenue 

Operation expense 

Maintenance 


1928. 
$703,990 
234,099 
34,955 


$369,870 
988 





Net earnings from operation 


$367 ,862 
Other income . 1,270 





Gross corporate income 
Ann’ int. req. on total funded debt 
—V. 128, p. 1901. 


Ali-America Cables, Inc.—Granted Concession.— 

A concession to operate wireless telephone, telegraph and television be- 
tweci San Juan del Sur and Managua, Nicaragua, with the right to extend 
the service internationally, has been granted the corporation, it was an- 
nounced April 18. The concession was approved and signed by President 
Moncado, of Nicaragua. 

Equipment has already been ordered and two stations are expected to 
be in operation in about 90 days. One of the company’s cables terminates 
at San Juan del Sur, Nicaragua. The wireless concession is to continue 
20 years, at the expiration of which the government of Nicaragua has the 


$369,132 $370,858 
193,000 


| option to purchase the stations or to permit the company to continue 
nnection with reciprocal and joint or common use of such lines as the | 


operations under general laws and regulations.—V. 127, p. 2954. 


American Superpower Corp.—Stock Increased.— 

The stockholders on April 15 approved an increase in the authorized Ist 
pref. stock from 400,000 shares to 750,000 shares, no par value. 

The stockholders also approved an amendment to the provisions of the 
certificate of incorporation in regard to the voting rights of the lst pref. 
stock in order to make plain that upon failure of the corporation to pay 
dividends for four quarterly periods, the Ist pref. stock would be entitled 
to vote on any four defaults whether or not the defaults are successive. 
—V. 128, p. 2086. : 

American Telephone & Telegraph Co.—Quarierly Re- 
port.—Walter S. Gifford, President, says: 

At the annual meeting of the stockholders held on March 26, it was 
voted to increase the authorized capital stock from $1,500.000,000 to 
$2,000,000,000. There were 8,616,201 shares voted in favor of the increase 
and 8 shares voted against. The authorized capital stock is therefore now 
$2,000 ,000,000. 

The directors, at a meeting immediately following the stockholders’ 
meeting, voted to call a special meeting of the stockholders for April 30, 
1929, to authorize the issue of not exceeding $225,000,000 convertible bonds 
for the purpose of providing funds for the payment of approximately 
$75,000,000 of collateral trust bonds due July 1, 1929, and for new con- 


| struction needed by the Bell System to care for additional business resulting 


from the constantly greater use of telephone service. 
Earns.Qr.End.Mar.31— x1929. 1928. 
oo ee $32,935,754 $27,511,850 $2: 
Interest 4,468,290 3 440 4 
Telephone oper. rev__-- 27,696,990 3,762,014 24 
Miscellaneous revenues ~_ 334,492 f 


TO. « saip ose asen ~/SOD ABO wee % 
Exps., inc. prov. for Fed | 
18,905,372 


and other taxes 
Net earnings - -------$46,530,159 
Deduct interest 5,883,079 


Balance $40,647 ,079 94,793 $31,787,681 $27,867,985 
Deduct dividends 27 ,402,512 52,839 


23,164,337 20,767,104 
ee ee $13,244,567 $8,641,954 $8,623,344 $7,100,881 
Earns per sh. on cap. stk $3.15 $3.04 _ 82.95 $3.02 
x These figures are subject to minor changes when final figures for March 
are available.—V. 128, p. 2086. 


Associated Gas & Electric Co.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 1,630,357 
shares of class A stock of no par value. 

New Associated System Map.— 

The company has issued a new map showing the areas served by the 
Associated System, including the territory of the General Gas & Electric 
properties, which have recently been added. These additional properties 
center around Binghamton, N. Y., Dover, N. J.; Reading, Easton, Lebanon 
and York Haven, Pa.; Columbia, S. C., and Orlando, Fla. The combined 
Associated properties render service in 18 states, the 3 Maritime Provinces 
of Canada and the City of Manila and suburbs in the Philippine Islands. 
The total number of customers served is 870,000 in an area with a popula- 
tion of 4,600,000. The total gross earnings are approximately $70,000,000, 
and the total combined assets are $500,000,000, it is announced.—V. 128, 
p. 2458. 


Brooklyn City RR.—Time for Deposits Extended.— 

The time for deposit of this company’s stock in exchange for stock of the 
new company to be formed by the merger with the surface lines of the 
Brooklyn-Manhattan Transit Corp., has been extended by the stock com- 
mittee until April 30. Deposits should be made to the Brooklyn Trust 
Co. This is the second extension in deposit time granted .—V. 128, p. 2269. 


Brooklyn-Manhattan Transit Corp.—Time Extended.— 
See Brooklyn City RR. above.—V. 128, p. 1224. 


Buffalo Niagara & Eastern Power Corp. (& Subs.).— 


Calendar Years— 1928. 1927. 1926. 
Operating revenues $33,960,529 $31,436,070 $28,554,318 
Operating expenses 11,862,977 10,593,295 9 986 
Retirement expenses 2,014,843 2. ,670 1,904,879 
4,365,963 3 592 
$14,474,141 


4,546,413 
06,771 


$15,536,296 
378,686 
$14,680,913 $13,564,630 
4,365,023 4,021,961 
576,993 475,100 
1,985,743 1,895,306 


1927. 1926. 
3,959, $22,248,922 
1376, 3,059,269 
,117,6 22,739,422 
23 80,372 





$52,683,860 
15,414,033 


> $37,269,827 
5,482,146 


$48,127,985 
14,842,126 


$33,285,859 
5,417,873 














Operating income 
Non-operating income (net) 


$13,304,860 
259,770 





Gross income 
Interest on funded debt 
Miscellaneous deductions 
Divs. on pref. stocks of subs. cos. - - - 
h. of earns. apportionable to fully 
pd. unexch'd shs. of com. stk. of 
subs. cos 


$15,914,982 
4,239,850 
437 ,883 
998,776 


4,237 12,368 


$7,748,917 $7,159,895 
3,156,216 3,113,900 





Net corporate income $10,235,172 
Preferred dividends 4,270,347 
Class A dividends 601,79: 
Common dividends 2,352,502 

88.010 583 





2,049,410 1,703,828 
Balance 


$2,543,291 $2,342,167 
Shs. com. stock outstanding ,967.769 1,952,868  1,950,740- 
Earns. per share (no par)..--..--.-- $2.47 $2.35 $2.08 . 
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Consolidated Comparative Balance Sheet on Dec. 31. 


1928. 1927. os 


























Central Arizona Light & Power Co.—Acquisition. 





















A 
Th 
1927. Munici ~ 7 having proven rye the cit of Tem _— 
Assets— $ $ TAabtl g Ariz., on . 5, last by a vote 2 of 405 to 89, approved the sale of the com 
Fixed capital... 189,428, = 179,887,330 | Pref. stock... 50,985, 125 49,893,850 | licly wand a and electric plants to the shove company for $150,00 Tern 
Sinking fund... 32,22 31,556 | Ist pref. stock.x 33,281,015 § ------ V. 125, p. 3 ting! 
Miseeil. invest._ 7,346.:903 6,308,771 | Class A stock _y ae . nevsns " A ‘ as eecu: 
Cr casonrze- 8,096,374 6,276,902 | Common stock,s 1,967,769 1,952,868 Cincinnati, Hamilton & Dayton Corp.—An T 
Special deposits - 693,173 1, ’ D...------. 4,382 ° — ; ; Reor ; ; ; ; 
Notes receivable 820,594 _ 270,988 | Cap. stk. subser. Report— Details ng pee A pall hl Plan of Cincin +t: 
Accts. receivable 4,083,254 3,572.521| | employees --- 2,554,776 2,478,767 a amilton . —-¥ Ry.— <" ent Thomas Conway, J | hy 
Marketable sec. 1,462 ° - for acquis. 928 n su nee: 
Materials & sup. 1,919,598  1,995.676| of com. stocks . pty a > oe de ‘. = me an om 
Prepayments... 1,074,649  1,083,008| of subs. -.._. 162,093 610,378 © annua rts of Cincinnati, Hamilton ayton : a 
Empl. subscrib. Pref. stks., sub. Cincinnati, Hamilton & Dayton Ry, which it controls through t ea ton 
to capital stk. 1,138,946  1,548,858| companies... = -__._. 28,623,775 | ship es) are given below 8 common stock (except if 9 
Advances to agts Funded debt... 82,542,160 a by 160 | § 
pete pe te ga 1,298,115  1,787,243| Notes payable__ 12. 500,000 No dividends have been received by this corporation upon ees aoe 
Unamort. debt Accts. payable . 1,097.768 . “006,596 | of Cincinnati, Hamilton & Dayton Railwa - owned by it and h 
disc. & exp... 3,777,082 3,923,858 | Consum’s depos. 426 847 400.189 | income has been confined to interest on bank balances and other misc con 
Other def. debits 1,585,270 1,450,687 | Interest matured j neous items. Under the provisions of the indenture securing this corm 
i ee —unpaid _... 571,621 540,390 | Poration’s prior debenture bonds, the interest thereon is not cum tior 
Div. checks not : prior to the coupon maturing on July 1, 1930. he 
= for Proposed Acquisition by Railway Company of Other Properties. E 
REweARh ee 8,970 10,595 After prolonged negotiations, directors by unanimous vote, directed m 
Dive. declared— proper officers to vote the stock of the Railway company in favor of, = 
not due..-... 1,993,135 1,856,853 | take such other steps as were necessary to carry out a contract dated Tol 
Taxes &rentacc. 2,511,316 2,277,109 a > Mee for the aaron | b ¥ the Railway company of me x . the 
Interest accrued. 993,466 1,002,695 | ties of The Indiana, Columbus & Eastern Traction Co. and T cor 
Misc. accruals--_ 7,339 14,646 | Toledo RR., together with all the outstanding capital stock aan D 
Res. for red. of of The Lima C ty Street Ry.: all the outstanding —< stock of 
SO. asses 14,663,620 13,499,702 | Dayton & Columbus Transportation Co. and a 1-3 interest in the s 
Other reserves... 2,295,208 2,133,205 | of The Columbus Interurban Terminal Co. The acquisition of 
Initial surplus... 15,550,009 9,262,178 | properties and said ro is subject to the approval of the Ohio P 
Profit & loss— Commission and of the I.-S. C. Commission, in so far as may be req 
surplus. ..--.. 9,275,840 5,737,291 | The approval of the Ohio ticaneaienan of the proposed consolidation 
granted by order dated Dec. 28 1928. \ for authorit 
TOM. cocnau 221,386,452 210,285,798| Total.-.---- 221,386,452 210,285,798 | consummate the plan is now before the I.-S 


x'1,967,769 shares, no par value. Oe! mag shares, no par value. 


z 350,000 shares, no par value.—V. 127, 





192,. capitalization of the Railway company is provided for in the plan. 
$1, 956, i” 








California Water Service Co.—SBarnings 
Years End. Jan. 31— 929. 
Cr cer eckebnbs asennad $2,069,795 
Fs sean ee 2,265 
ES 101,037 1 36. 4 
Taxes (excl. Federal income tax).......-..----- 143 ,333 122,572 
Net earnings from operation. _-........-..--- $1,023,157 $863 346 
GE Bs st cnn nbbbiw ceva bcnenasebiwenans 20,276 11,825 
a $1,043,433 $875,171 
Ann’! int. ~ on total funded debt......-.-.---.- ae -  sweeus 
—V. 128, p. 2087. 


Canada Northern Power “Tae” Ltd.—Earnings.— 











Calendar Years— 1928. 1926. 925. 
Gross earnings .._._---. $3,088,529 $2,812,514 $2,562,185 $1, O38. 851 
Operat. & mabutonance. 608,215 593.723 518.797 212,499 
CE eda wgbcusssekenne 281,576 257 ,090 27 641 135,189 

yy cornings Sedona $2,198,737 $1,961,701 $1,815,746 $688,163 
pee ¢ _ eae 1,485 2,174 rr 

4" CSE kas 0m 0 -CC we 189,407 
ies seins da Neenah ema 787 ,034 898,337 $23,355 ,02 
Net income_____..-- $1,410,217 $1,061,190 $992,284 $208,728 
Previous surplus. -_--_.-- y 817,614 y705,660 x655,780 1,052,858 

Total surplus_._-...- $2,227,832 $1,766,850 $1,648,064 $1,261,586 
Preferred dividends---__ 456,827 465,512 449,309 267 ,006 
Common dividends --.-- 21,774 34,494 79,238 30,360 
Minority int. in surplus. -_.... 850 1 14,928 
Transferred to dep. res., 558.767 476,000 425,000 274,364 


Settlement of law suit. - 





Profit and loss surplus_. $1,190,460 $789,994 $694,4 


w x Includes surplus of additional companies acquired Sates the year 1926. 


y Adjusted.—V. 127, p. 2525. 


Canadian Hydro-Electric Corp.—New Output Records.— 

This corporation, controlled by the International Hydro-Electric System 
a subsidiary of the International Paper & Power Co., produced 166, ,000 
k. w. h. of electric energy in March, 2 1-3 times the output of the corpora- 
‘ion in March 1928, and the second "highest ——— or a single month, 


being exceeded only by that in Janura In the first quarter 
the corporation generated 496,039,00 ‘k. w. h., over twice 


of the corporation in the first quarter of last year, and the greatest for any 


quarter in the history of the corporation.—V. 128, p. 2269. 


Central Indiana Power Co.-Sarnings. — 
Calendar Years— 192 1927. 


$99 ,927 


of this year 
the output 








1926. 
III oo daa beds ste $6. S38: 871 $6,418,543 $8,616,310 
Operating expenses and taxes..___-- 4.287.168 3.770.435 5.339.571 
RN NN seit circles mice ab ai ana saat $2,708,703 $2,648,108 $3,276,740 

CUE SN bk Ss adcinencwnccan 16,265 200,033 309, 
a ae $2,724,968 $2,848,141 $3,585,908 
FOSOCORS COATES. 2.6 cnc cowseccccnn 1,434,937 1,450,148 2,097,881 
pO eS eee eee ; 318,192 





A Se $1.035,958 $1,181,584 
ide ss at 539,711 539,357 


$1,169,834 
543,031 





EE OP $496 ,247 $642 ,227 
—V. 126, p. 3114. 


Central States Edison Co.—To Acquire Additional 


Properties.— 


The company anyone that they have under contract to acquire the 

hing electric and water services to Bayfield, 
, and pone ee Ty territory, the Grand Marais Light & Power Co: 
caaeiias electric energy to Grand Marais, Minn., the municipal electric 
light plant at Liberty, Neb., and the electric distribution ‘“i"" serving 


Bayfield Utilities Co. 


Rhineland, Loose Creek and McKittrick, Mo.—V. 126, p. 3114 


Central Public Service Corp.—New Subsidiary. — 
See Southern Cities Public Service Co. below.—V. 128, p. 2450. 


Central States Utilities Corp.—Earnings.— 
Calendar Years— 


$626,803 














1928. 1927 
SS AR ee Ped ee eI $4,175,301 $2, 947.954 
Operating expense, maintenance and taxes_.----- 2,387 ,034 1,673,889 
Bond interest, amortization, 2% tax, &c.._----- 842,887 532,230 

SE GEE IE ee eh oe ee oN ee Oe $945,380 $741,835 
Dividends on preferred stock of subsidiary-_------ 306,134 266,000 

SI a a $639,246 $475,835 
—V. 126, p. 3447. 

Chester Water Service Co.—Earnings.— 

Years End. Jan. 31.— " 1928. 
Co PINS 8. geo 5 gn coc enetisuwsacene $524,098 $512,151 
Operation 1 RES SERS S ES CEE SSSR oi 133,275 149,251 

I 26,686 28,290 
Taxes (excl. Federal income tax)........-...--- J 17,734 

Net earnings from operation. ..............-- 52,686 $316,877 
ON RN i os ee ike waceammumaa set 6,872 9,859 

Gross corporate EE eC ES a ae a a ee $359,558 $326,736 
a a r om total funded debt_........-... 135.000 «s-<-- 
vs »D. 





































Commission .—Ed.]. 
Readjustment of Railway Company’s Capitalization. 

For the purpose of acquiring said properties and securities and in o 
to protect and adjust the rights and interests of the holders of the 60 
shares of common stock of the Railway company, a readjustment o 


plan contemplates the amendment of the charter of the Railway comp 
| to authorize the issue of prior preferred stock in such amounts and 

such terms and conditions and with such priorities as to dividends, 
and otherwise as may be fixed and determined from time to time, sul 
to the approval of the pos governmental authorities. None of 
prior preferred stock shall be issued at this time, but shall be reserved 
future junior rac} 

The charter of the Railway ar is also to be amended to pro 
for an authorized issue of $7 cumulative preferred stock, class A, with 
par value, (said cumulative dividends to commence to accrue at the 
Piration of two years from the date as of which the Railway comp 
shall take over and commence to operate for its own account the prope 
to be so acquired) which shall be subject to the priorities of the prior 
ferred stock as to dividends and assets, but shall have —* over the 
ferred stock, class B, and over the common stock; also to provide fo 
authorized issue of non-cumulative preferred stock, class B, without 
value. The holders of record of class B preferred shares shall be entitid 
receive dividends at such rates as from time to time may be fixed by 

directors, not in excess of $6 per share per annum, out of the Railway 4 
— 's net earnings for any calendar year, if, when and as declared , sub. 

se ge to he priorities of the prior preferred stock and of the prefe 
stock but shall have priority over the common stock as to as 
and ae. Sd Shares of preferred stock, class A and class B, sha 
issuable in connection with the reorganization of the capitalization of 
railway company and for the purpose of the acquisitions contemp 
by the plan, The class A preferred stock, voting as a class, shall have 
right to elect two directors of the Railway company and their succe 
but shall have no other or further right to vote for the election of dire 
The class B preferred stock shall have the right, voting as a class, to 
one director of the railway ey and his successor, but shall h 
no other or further right to vote for the election of directors. At pres 
there are 9 directors of the Railway company. 

The Railway company’s 60,000 shares of common stock without 
value (59,991 shares of which are owned by the corporation) sha 
reorganized by substituting therefor 18,350 shares of $7 cumulative 
erred stock, class A, no par value, 45,800 shares of $6 non-cumulative 
ferred stock, class B, no par value and 120,000 shares of common stock 
par value, all of which shall be distributed to the present holders of 60 
shares of common stock of the Railway company, provided, however, 
20% of the 45,800 shares of preferred stock, class B, shall be delivere 
transferable form by the above-mentioned holders thereof, immediately 
the issue thereof to them, to the so-called reorganization committee, 
stituted under the plan, for distribution to the management and pring 
employees of the Railway company, such distribution to be made to 
Persons and in such amounts as may be designated from time to A 
the president of the Railway company, by and with the approval of 
executive committee of the board of directors of the Railway comp: 
and upon the completion of the plan the stock certificates represen 
any of said 20% of said shares not theretofore so disposed of shall be assig 
and transferred to such corporation or individual as the president of 
Railway company may designate, to be held by such individual or co 
ration in trust pending application thereof as above provided. In 
manner 20% of the 40,000 shares of preferred stock, class B, to be is: 
to The Indiana, Columbus & Eastern Traction Co., bond committee, 
20% of the 19,125 shares thereof to be issued to the Ohio Syndicate n 
holders protective committee (in part payment for the Lima-Toledo p 
erty and the securities of The Lima City Street Railway) shall immedia 
upon the issue thereof to said committees be delivered by them in ti 
erable form to the reorganization committee to be thereafter disposed qd 
above provided with respect to 20% of the 45,800 shares of said clas 
stock. Provision is also made inthe plan for the issue of class A and (o} 
class B preferred stock (in addition to the shares of stock above mention 
to a 7 old separately or together with bonds for cash. 

dition, the plan provides for: 

Te) anne issue of $390,750 Cincinnati, Hamilton & Dayton Ry. Is 
ref. mtge. bonds for the purpose of ab uiring or otherwise retiring $521 
bonds of The Dayton, Springfield & Urbana Electric Ry., now outstand 
secured by a mtge. lien upon a portion of the property of The Indiz 
Columbus & Eastern Traction Co. 
(b) The issue of $1,000,000 Cincinnati, Hamilton & Dayton Rai 
lst & ref. mtge bonds in exchange for a like pe al amount (constit 
the entire outstanding issue) of Ist mtge bonds of The Lima-Toledo R 

(c) The issue in payment for the property of The Indiana, Columb 
Eastern Traction Co. and the above-mentioned securities of The Da 
& Columbus Transportation Co. and of The Columbus Interurban Term 
Co., of 12,800 shares of $7 cumulative preferred stock, class A, an 
40,000 shares of $6 non-cumulative preferred stock, class B, of the Rai 
company. 

(d) The issue in payment for the property of The Lima-Toledo 
and for all of the outstanding capital stock and bonds of The Lima 
Street Ry., of 7,650 shares of $7 cumulative preferred stock, class A 


19,125 shares of $6 non-cumulative preferred stock, class B, of the Rail 
company. 


Capitalization of Cincinnati, Hamilton & Dayton Railway Company 
Giving Effect to the Pian 
After giving effect to the plan, Cincinnati, Hamilton & Dayton Ry 


mem me & OCoperee sae @ BSePE 






< 


























































have the following securities outstanding, exclusive of any additi 
securities which may be issued for new money: 

Hamilton City division lst mtge. 6% gold bonds_.....------ 
Dayton Traction Co. lst mtge. 6% gold bonds.-.-......-..- 

Ist, . SN, Oe eT ‘ 

* This figure wae be increased to $2,690,750 if the above-menti« 
underlying bonds aggregating $450,000 are retired by the issue of a 
amount of additional Ist & ref. mtge. 6% gold bonds. 

Prior preferred stock, to provide for junior financing—none to be is 
except as hereinbefore provided. 
Total Shs. 
to be Ouned 
Presently C. 
Issued. , 
Class A pref. stock on i. xmabeodnnnennen 38,800 shs. 18,3 
} ee ee ae 104,925 shs. 36,640 






mmon stock (no par).._------------------- 120,000 shs. 120,000 








Apri. 20 1929.] 
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The plan provides that all exist indebtedness of the p- 
‘erties to be acquired (exclusive of $350, of Lima City Street Railway 
bonds which, as above stated, will become ve oy mA of the Railway 
company and $472,000 of e bonds of lumbus Interurban 
Terminal Co., which will remain outstanding) will be cancelled or ex- 
tinguished through foreclosure or otherwise and the mortgages 
securing the same shall be released of record. 

The existing mortgage trust deed of the Railway com y will be amended 
provide for the change in the name of the company, for the issue of bonds 
in payment for joey to be acquired as contemplated by the plan, and 
for the certification an ap ey he company of bonds secured by said 
mortgage to be issuable by the of directors of the Railway company 
from time to time for the reconstruction of the properties or of any portion 
-or portions thereof acquired as provided in the plan, and for capital addi- 
tions to the Railway = property now owned or hereafter acquired 
in accordance with the uniform system of accounts er by the 
I.-8. C. Commission for electric railways, effective July 1 1914, and to 
provide for the subsequent issue of bonds secured thereby, subject to such 
conditions and restrictions as will in the judgment of the reorganization 
‘committee enable the Railway company to finance its future capital addi- 
tions to best advantage, and any such other amendments shall be made 
to the trust deed as the reorganization committee and the Railway company 
‘shall deem desirable. 

By appropriate action the lien of the mortgage securing the lst & ref. 
_~ bonds of the Railway company shall be extended to cover the prop- 
erties of The Indiana, Columbus & Eastern Traction Co. and The Lima- 
Toledo RR. if, when and as acquired, except such rtion or portions 
thereof, located principally upon city streets or highways, as may be 
conveyed to and operated by another company or companies. 

No change is contemplated in the capital structure of Cincinnati, Ham- 
diton & Dayton Corp. All of the securities of the Cincinnati, Hamilton 
& Dayton ilway which under the plan will be received by the corporation 
{after the aforementioned contribution of class B stock for distribution 
to employees) will be retained in the treas of this corporation under the 
same conditions as have heretofore prevailed. 

The plan leaves the hinge 5 | control of the preety eulsract railway prop- 
eat ey a a system of 354 track miles, in the hands of the corporation. 

e financial structure of the Railway company contemplated is con- 
ser vativeand sound and should afford assurance that the Railway company 
be able to finance its capital requirements from time to time in the 


future. 
Consolidated Statement of Earnings. 

The consolidated statement of earnings for the 12 months ended Dec. 
31 1928, of Cincinnati, Hamilton & Dayton Railway, Indiana, Columbus 
& Eastern Traction Co., Lima-Toledo RR., Dayton & Columbus T rans- 
portation Co. and Lima City Street Ry. after gi effect to the acquisition 
of said properties, bonds and stocks, the assumption of liabilities and the 
issuance of new securities, all as provided in the plan, is as follows: 


Gross railway operating revenues... ...-...........-.-----. $3,413,031 
Other feces. sive ay - sth a aio aie alain bas ben. rasca hak see eae aaa 57,995 
a a a este Gs lca ahi eal OES Po ne ee $3,471,026 
Oper. exps., incl. main., rentals and gen. taxes___....._-.---- $2,890,833 
I a rh oh cain coc ses a $580,193 
EE eae ee eee ee ee $196,310 
Bal. avail for Federal taxes, depreciation and surplus... _- $383 ,883 
Income Statement December 31 1928—Cincinnati, Hamilton and Dayton Corp. 
Income interest on deposits. ...............-.---2---2- enone $148 
ESSERE I aS Se Eee HS eee 927 
DP PCRG kU h St ouestetkesee cen sendendneenoaia dada $1,074 
es cote teite ib e bch had dea awaaiaweawaw 6, 
PE paw Sktmecdbs dein coew einen cdawboorebubsueaeel $5,881 
Balance Sheet December 31 1928. 
Assets— TAabttttes— 
a re $4,194/ Prior debenture bonds. ..--.. $2,125,000 
EEE 3,599,460} Adj. income bonds.-....... 848, 
incorporation expense - ~~. -.- ee x645,997 
PE cibthwdinencems ce $3,619,747 Ws kacdondamatenenedn $3,619,747 


x Represented by 20,500 shares of no par common stock, of which 105 
shares are held in the treasury.—V. 124, p. 2119. 


Cincinnati, Hamilton & Dayton Ry.—Earnings.— 








Calendar Years— 1928. 1927. 
Gross revenue from railway operation.......__-- $1,151,905 $1,065,056 
Operating expenses incl. maintenance, rentals, 

gen'l taxes & gen’l interest________.________- 951,496 934,359 

Net operating revenue... .............<..... $200,409 $130,697 
Ol os kta came ammaomuene aa we 19,379 2,271 

DP cu ck accnadapeeceeiacwesence $219,789 $132,968 
i a os arenas i ik te Se siag te ae i y81,978 x63 ,847 
Appropriation to renewal and replacement reserve_ 62,271 45,600 





Balance transferred to surplus_-._.....-._-_-- $75,539 $23 ,521 

x After deducting credit for interest during construction of $16,466. y 
After deducting credit for interest during construction of $16,466. 

Details regarding the reorganization plan are given under Cincinnati 
Hamilton & Dayton Corp. above.—V. 128, p. 2459. 


Colonial Gas & Electric Co.—Earnings.— 





Years Ended Dec. 31— 1928. 1927. x1926. 1925. 
Gross earnings. _._---- $2,158,864 $2,233,118 $2,155,619 $807 ,635 
Oper. exp., maint.& tax. 1,190,676 1,343,361 1,370,045 547,016 
Int. on funded debt, &c. 429,546 398,170 209,595 64,449 
Amortization, &c___--- 61,711 52,523 ae seuawe 
Subsidiary pref. divs. -- 181,480 175,700 76,751\ 33.562 
Minority interest. __-_- 435 4,433 204,270) nie 
Depreciation reserve --. ------ 124,110 107 ,065 72,572 

Ee eae 295,014 $134,821 $151,027 $90,034 


x Statement for 1926 includes gross revenues of all subsidiaries for entire 
year, but deductions are made so as to reflect net earnings available for 
common stock of subsidiaries only for periods subsequent to their acqui- 
sition.— V. 128, p. 112. 


Commonwealth Power Corp.—Sales of System Increase. 


Electric Sales (k. w. h.) 1929. 1928. Increase. 
Marin Gf Maren. ............- 166,116,404 150,476,433 15,639,971 
3 Mos. ended March 31-_--.---- 499,975,474 446,500,416 53,475,058 
12 Mos. ended March 31-.----- 1,865,955,739 1,634,928,831 231,026,90! 

Gas Sales (Cubic feet)— 

Dienth of March. ............ 717,074,900 598,080,000 118,994,900 
3 Mos. ended March 31------ 2,149,678,200 1,789,425,300 360,252,900 


12 Mos. ended March 31------ 7,900,195,900 6,801,596,800 1,098,599,100 
—V. 128, p. 2269, 1902. 


Commonwealth Utilities Corp.—Stock Offered.—Bodell 
& Co.. Mernll Lynch & Co. and Smith Moore & Co. are 
offering at $100 per share and div. 15,000 shares (no par) 
$6.50 cumulative preferred stock, series C (carrying pur- 


chase warrants for class B [voting] common stock). 

Preferred as to assets and dividends over the common shares. Cumula- 
tive dividends payable Q.-M. Red. all or part on 30 days’ notice on any 
div. date at $105 and div. Entitled in case of voluntary or involuntary 
liquidation to $100 and div. Non-voting unless cumulative dividends for 
6 quarters are in arrears. St. Louis Union Trust Co., St. Louis, Transfer 
agent and registrar. 

Listing.—Corporation has agreed to make application to list this issue of 
preferred stock on the St. Louis Stock Exchange. 

Data from Letter of Pres. Wiley F. Corl April 9. 


Company.—Incorp. in Delaware in 1925. Through subsidiaries now 
owned or controlled, operates in important commercial and industrial 
centers located in eight states. A total of 53 communities are served, 


having an estimated poyenics in excess of 870,000, including the cities of 
Marion and Delaware, O.;Louisville, Ky.; ne re Mo.; Oklahoma City, 
Okla.; Arkansas City, Kan.; Galveston, Tex.; Phoenix, 


Tucson, Prescott 








——— 
and -, Ariz., and San Diego, Calif. Electric light and power service 


supp either retail or wholesale to 34 communities, centering aro 

mn, O. The electric erating capacity for this group of properties 
aggregates approximately 35,000 h.p. and further plant additions are now 
under construction. An interurban railroad is operated between Marion 
and Columbus, O. Favorable freight connections and a private high speed 
right-of-way make this road an important carrier. 

Electric light and power service is supplied to a group of 13 communities 
centering around Prescott, Ariz. Power is also supplied to the mines and 
smelters in the Yavapia County copper district and to the Central Arizona 
Light & Power Co., which in turn serves a population of 80,000 in Phoenix 
and adjacent territory in the Salt River Valley. The generating stations 
for this up of properties consist of two hydro-electric plants having a 
capacity of 11,500 h.p. and a modern steam turbine electric plant of 12, 
h.p. capacity. Artificial gas is supplied to the City of Prescott. 

ce is manufactured and distributed in Louisville, Ky.; Springfield, Mo.; 
Oklahoma City, Okla.; Arkansas Ory, Kan.; Galveston, Tex.; and Phoenix, 
Tucson and Mesa, Ariz.; and San Diego, Calif. The ice manufacturin 
plants have a capacity of 1,460 tons per day, and an ice storage capacity o 
47,000 tons. Company does an extensive railway icing business under 
favorable long term contracts. 

Purpose.—Proceeds will be used in payment for a majority interest of the 
common and ie pares | stocks of the Arizona Power Co., which have been 
recently acquired, and for other corporate purposes. 

Capitalization.—The consolidated capitalization of the corporation and 
its subsidiaries, as of Dec. 31 1928, adjusted to give effect to this financing 
and to changes in capitalization and to the acquisition of other properties 
or securities acquired since the first of the year, is as follows: 


6% Convertible gold debentures........._...____._____-_ a $2,500,000 
i a a a eal 124, 

Preferred stock (no par) (incl. this issue) ___-—-_- d 2,583,200 
to, ea eee c 5, shs. 
Gees Seno, Clee (OG DEP). oo. ceca nncntsasasonws b 155,679 shs. 

Subsidiary Companies— 

I Sa on ook i inbacwnsdadedan shun $8,359,200 
Preferred stocks (held by public). ..................--.--- d 2,939,767 
Common stock and surplus (minority interest)...........-_- 1,556 ,083 


a The6% convertiblegold debentures may be converted after Nov. 1 1929 
into shares of common stock, class B, at rates varying from 30 to 20 shares 
for each $1,000 debenture. b Common stock, class A and class B, are alike 
in all respects, except that class A is non-voting. c There are outstanding, 
$2,500,000 Louisiana Ice & Utilities, Inc., bonds which are convertible u 
to Jan. 1 1937, into common stock, class A, at the rate of 16 shares for eac 
$1,000 bond, which rate is subject to adjustment in case of declaration of 
steck dividends on common stock, merger or other changes in the capitali- 
zation of thecompany. d At par or if without par value, at $100 per share. 

Earnings.—The consolidated earnings for the year ended Dec. 31 1928, 
including earnings accruing to prior owners and adjusted to give effect to 
changes in capitalization and to the acquisition of properties or securities 
acquired since the first of the year, and to the elimination of non-recurring 
expenses in the amount of $24,896 were as follows: 


Gross revenue, including other income____............------ $4,543,721 
Operating expense, maintenance & taxes__.___.....-..------ 2,857 ,692 
ST ica Ss ipsa ao ds ee mets elmo css aka deri oe $1,686,029 
Int., divs. and amort. of disc. of subs., and prov. for min. int._- 739,890 
ee ees Re ee ree ee 946,139 
Interest on Commonwealth Utilities Corp. debentures & notes_ 158,715 
IO: lk Sap St es pu clk cass i seni srg ek dd last os ean ed eae $787 ,424 
DEMOCIARCOUS CaFNINGS (Sb) 6... <6 ccc mrcccccscsncssccsncs= 21,479 
Available for _ divs., deprec., amort. of disc. & Federal taxes 808 ,903 
Preferred dividend requirements----_-.....-.---------------- 167 ,296 
Of the net earnings of $1,686,029 reported above, approximately 56% 


was derived from the electric department and 44% from ice, cold storage, 
interurban railway department and miscellaneous sources. 

Common Stock Purchase Warrants.— Each share of $6.50 cumulative re 
ferred stock, series C, will carry a detachable registered warrant entitling 
_the holder thereof to purchase one share of the common stock class B of the 
corporation on or before March 1 1930, at $46 a share; on or before March 1 
1931, at $50 a share; on or before March 1 1932, at $55 per share; on or 
before March 1 1933, at $60 per share and on or before March 1 1934, at 
$65 per share. These warrants will contain provisions whereby the rights 
of the warrant holders will be adjusted in the event of dividends paid in 
common stock, split up of common stock and certain other events. Corpo- 
ration may, without affecting the rights of warrant holders, declare and 
pay regular stock dividends on the common stock, not exceeding during 
any calendar year, 5.0625% of a share per share, compounding in computing 
such percentage stock dividends on stock dividends.—V. 127, p. 3242. 


Detroit Edison Co. (& Subs.).—Earnings.— 








12 Months Ended March 31— 1929. 1928. 
Total operating revenue________..-..-.-------- $53 602,065 $48,425,454 
Non-operating revenue__......-...-.---------- 70,219 74,899 

I on onan eae ie mee $53,672,284 $48,500,353 
Operating and non-operating expenses__..__.---- 34,974,014 32,421,363 
Interest on funded and unfunded debt____-.---- 5,285,633 4,875,531 
Amortization of debt discount and expense------ 313,689 313,27 
Miscellaneous deductions. ..........----------- 33 ,669 29,855 

RR ue See eh a ama $13,065,278 $10,860,332 


—V. 128. p. 1903. 
Dixie Gulf Gas Co.—Earnings.— 
Income Account—Period April 1 1928 to Dec. 31 1928. 


CR BS Ge balan a nbeden Heb bhnoeap samee $1,471,385 
a er Ln eawsanesasachene aauaep mam ,389 
Spee GE ee one a ap aguwseeonnaenenesantoaae 450,980 
TEs AES TIE ORIINGIOES., 6 onc crc ec codacscscnetuasnnee $451,016 
pS i a es a a ee eae 55,149 
Ne oe een aed nen tweb een bammbem ne $506,165 
TS 0 TORI EREES GIR o.oo cocciecancccncuteasbictwstonne 463,125 
Nf Cae eeenbnthnansenee Renae amie 27,023 
Balance before depreciation, amortization of debt discount and 
expense, Federal income tax, preferred dividends, &c_-.--- $16,017 
Income Account for Three Months Ended Feb. 28 1929. 
Cen A oo. Sonn ok anndawbatnanvessnavenkanbandeamee $652,406 
CN GEIS. gc 5 been cna abd n asa eesnesesswaneneen 336,133 
NNN I oo eee aa knee eer eee $316,273 
DI GE. on nso uc ce cdc edt edandeedaetnosdebawedeabnedéewe 157,889 
Net profit before depreciation, depletion, &c_..-...-.---.--- $158,384 


PraTees SOs GIVIGONEE .... « no ciwrarucckssccectodsédscducnseta 70,308 


Available for deprec., deplet., common stock divs., taxes, &c.... $88,076 
—V. 126, p. 1194. 


Eastern New Jersey Power Co.—Earnings.— 
Years Ended Dec. 31— 1928. 27. 1926. 1925. 
Gross revenues -_ ~~~ ---- $2,259,096 $2,026,793 $1,586,588 $1,370,686 

Oper. exp., maint. &tax. 1,184,188 1,164,258 850,98: 746, 
Fixed chgs., amort. &c. 542,279 403 ,216 a ttt 325,106 


bo 





PROMAUIOR.<cncctene 8 ahoase 110,898 283 72,032 
eke oe $532,628 $348,421 $223,740 $226,778 
—V. 128, p. 112. 


Eastern Texas Electric Co. (Del.) & Subs.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Gross earnings-___-.---- $8,025,087 $7,214,131 $5,657,494 $3,459,367 
Oper.exps.andtaxes_._. 4,762,523 4 024 3,734,698 2,373,187 


Inc. from other sources. Cral02,097 Cra23,913 Cra246.495 Cral2,379 
Deductions b____----- 1,230,856 977 860 664,059 310,581 
Int.andamort.charges- 509,332 463,184 498.703 107.794 


Bal. for res., retire. 
and dividends- - ~~~ $1,624,473 $1,195,977 $1,006,529 d$680,182 
a Interest on funds for construction p . b Interest and dividends 
on securities of underlying companies held by the public.—V. 126, p. 1349. 
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Electric Bond & Share Co.— Sale of Natural Gas Interests 


in Louisiana.— 
2 Louisiana Gas & Fuel Co. under ‘‘Industrials’’ below.—V. 128, 
2: 


Fall River Electric Light Co.—Control Passes.— 

The majority stock in this company has been acquired by the New Eng- 
land Power Association and ae Eastern Utilities Associates, it was an- 
nounced on April 17 by Roy F. Whitney, Gen. Mer. of the Fall River 
company. Mr. Whitney said the management of the company would 
remain unchanged.—V. 128, p. 1396. 


Federal Water Service Corp. & Subs.— Earnings. — 





Years Ended Jan. 31— 1928. 
Gross revenues (including other income) -------~- $13. 699, o18 $15,064,819 
Sainvenanss and depreciation aa prov’ aka SO fee 

ain nce and depreciation as prov 

sidiary companies’ mortgages. -.........-.--.-- 1 279, 109 1,365,347 
Taxes (excluding Federal income tax)_-...--.--.-- "885.249 996 ,843 

Gees GOR NOES TIOGINS,. 5. nw ow bn cacwetansnecs $7,080,972 $8,357,080 
Annual! interest requirements on funded debt of sub. cos__-_--- 3,983 073 
Annual div. requirements on pref. stock of subsidiary cos- ---- 1,171,091 
Reserve for Miscellaneous charges...........--..--.-.---- 220,000 





Didi cawbesbnase eben eer dewneunanpwheabehiomsin = "$2,982,917 
Annual div. requirements on Fed. Water Serv. Corp. pref. stk- 991,929 

ee TPT Tere Te TCT TT TT $1,990,988 

x Includes seven months increased earnings from a rate increase granted 
to Scranton-Spring Brook Water Service Co.—V. 128, p. 2453. 











Illinois Water Service Co. 

Years End. Jan. 31— 929. 1928. 
PE SEVER, ow ce mobmaccssdacssnenaane $590, rr Tf $527 ,685 
te ns <.ceccs bnntabotannsananoate 234,16 244,896 

0 a ee ery err 25 499 31,664 
Taxes (incl. Federal income tax)._...---------. 48, ‘099 42,395 

Net earnings from operation... ...............- $282,658 $208,730 
ey Ss oi ce eccnaen she beeen owns snamsane 1,071 1,699 

Coy Re $283 .729 $210,429 
Ann’] int. req. on total funded debt... ----- pee: |: eee 


—V. 128, Dp. 2088. 


Indianapolis Power & Light Corp. — arnings. a 
Years Ended Dec. 31— 92 1927. 
Cs Aad neta Dadi we dan eeke soe 499 $8,794,207 
Operating expenses, maintenance & taxes_...----~ 4,855,652 4, BAL 5 5 39 
RE, DEITCH, Glas cnctcvnuecnstsssuwe 1 619,077 


1,¢€ 
I ssn wd cls atk ted i oe isk is fs Sse a $2,996,770 $2, oi}. 104 
Preferred dividends of subsidiary, &c__.-.------ 780,000 








Net income before deprec. & Fed. income tax... $2,216,770 
—V.128, p. 112. 


Inland Gas Distributing Co.—Completes Extension .— 

The company has begun the delivery of gas to Bischoff & Sons, the first 
customer on its new pipe-line extension to Huntington, W. Va This 
extension will supply natural gas to several other large industrial consumers 
in Huntington and vicinity. The Inland company ‘purchased its gas from 
the Inland Gas Corp. in Kentucky. 


Interborough Rapid Transit Co.—Fare Hearing Post- 


poned.— 

Argument before the U. S. Circuit Court of Appeals on a motion of 
the city and the Transit Commission for a summary reversal of the order 
of the lower Federal Court restraining the State and city authorities from 

rosecuting in State courts suits against the company, after taking to the 
ederal Court jurisdiction in the 7-cent fair litigation will not be held 
before May 6. 

Judge Learned Hand informed counsel for both parties to this effect 
April 15, after announcing from the bench that he and Judge A. N. Hand 
were disqualified from sitting in the case. No properly constituted court 
can be convened before that date.—V. 128, p. 2459. 


Interstate Power Co.—Earnings. — 




















Calendar Years— 1927. 1926. 1925. 
Gross revenue_.__.---- $6, O81, 215 $5,810,238 $5,470,124 $3,884,458 
2 er.exp., maint. & tax. 3,071,658 2'887.123 2,705,466 2,043,177 

ed =~, amort., &c. 1,766,727 1,690,718 1 _ 1769's 942 __1,154,377 

Balan _----- $1,242,829 $1,242,397 $994,716 $686 ,904 
Dividends ‘of subsid. ___ a-s=- 24,082 i ae 005 —_—_—«118,647 

Net . sonannws $1,242,820 $1,218,315, $925,211 $568 ,257 
—vV. 128, 112. 

pt Public Service Co., Ltd. —Annual Report.— 

Calendar Years— 1928. 19 1926. 1925 
Gross earnings___.----- $697 ,876 $694, *"50 $652,104 $625,275 
Oper. exps. & taxes____-. 414,889 409.167 396,717 389,161 
Interest charges -_--.--- ____ 65,106 So 74,605 79,178 

Net income-_....-... $217,881 $211,604 $180,782 $156,936 
Pref. dividends _-_----- 70,000 66,362 60,938 49.261 
Ordinary dividends- --_-_ 3.750 Peet: NRE Dat 0 ¢ ay aes 

Bal for reserves & 

retirements...._..... $144,131 $145,242 $119,844 $107,675 
—V. 126, p. 2309. 

Laclede Gas & Electric Co. (& Subs.). Sa arnings. — 

Calendar Years— 1927. 
Gross operating revenue_.....----------------- $0. see 848 $9, O08 287 
Non-operating reventie............-....-.--< 78 3,489 

SEE CE Ee OT $9,290,729 $9,059,776 
° SEED SE 3,667,167 3,417 (052 

EE es ee eee 24,285 442,914 
Theses. excl. of Federal & state income taxes_-_-_-_ 928,819 887,475 
ac. <7. phaneunanaeman 2,262,404 2,158,054 

EE SEE ER AR OE EE $2,008,053 $2,154,281 
Div. on any stock of controlled company. -_----- 121,414 121,485 
y Minority interest in net income________-_---- 536, S0r 581,122 





Net inc. of Laclede Gas & Elec. Co. & earns. 
applic. to com. stk. owned by it bef. prov. for 
renewals & replac. & Fed. & stateinc. taxes __ $1,350,129 $1,451,673 
x Maintenance charged to operations equals the bond indenture require- 
ments. 5 Sener allowing for proportionate part of provision for deprecia- 
tion and Federal and state income taxes.—V. 128, p. 113. 


Lone Star Gas Corp. (& Affil. Cos.) -—Earnings —— 























Calendar Years— 928. 1927. 
ss See eid $15,080 140 $13,692,177 
Operating expense, gas purchased & taxes_______-_ 7,122,225 6,883,923 
IG SE re $7,957,915 $6,808,254 
Depreciation & depletion. ................----- 2,054,783 2,136,849 

Net earnings from operations____........-.- $5,903,132 $4,671,405 
seemremernsees 4aeomte. ......~. 2.2... cccnsce 87,711 243, 

NG athe SESE ea $5,990,843 $4,914,762 
Interest on current & funded debt_____..._____. 1,166,038 1,084,861 

Net earnings for the year___.....-.-.--___-_-- $4,824,805 $3,829,901 
en ER Rea aes 2,732,678 2,253,846 

SS EL LAE OO $2,092,127 $1,576,055 
Previous surplus Fa ies wk St Nts ii sts ws Sa tak ci 3. 969 2,480,803 

et ee ee en anenkan sean $5,942,096 $4,056,858 
fy eae ea ee eT Dr .58,420 Cr.206,889 

nn Ee Ok a na ce canecoesan $5,883,676 $3,849,969 
Shares of stock outstanding (par $25)__.....____-_ 1,458,850 $3 ,099 326 
I ee a en min enw esne $3.31 $3.48 
—V. 126, p. 3589. 





Manufacturers Light & Heat Co.—TJo Acquire Ad- 
ditional Pipe Lines.— 
See Southern Pipe Line Co. under ‘“‘Industrials’’ below.—V. 119, p. 2072. 


Massachusetts Utilities Associates.—Annual Report.— 
Earnings for Calendar Year 1928. 

Geese CPUrating TOUS...» Kcddiamepenconccannsnceasésuseus $10,356,991 
Total net income (before depreciation) ~.........-.-........ 3,437 873 
Balance Sheet as of Dec. 31 1928. 

(Preliminary Statement Subject to Adjustments.] 


Assels— | TAabitttes— 
Securities owned. ......---- $44,192,338 5% conv. particip. pref. shs.$32,525,445 
Office supplies & equipment. 261 Common shares............ 14,453,496 
ee ,040,700 Accrued taxes. ............ 15,931 
Cin Dt DORE. asessnwncone 335,647 | Accounts payable. .....-.... 451,895 
Certificates of deposit... .- 250,000 Accrued exp. (estimated) --- 10,000 
Dividends receivable_..----. 297,336 | Pref. divs. declared in Dec. 


Int. accrued on notes owned~ 35,678| payable Jan. 15.........-. 406,456 
Int. accrued on certif. of dep- 1,972 | Profit & loss balance. ....._- 290,708 
ROD cs cevaersasevevesane $48,153,932 BOOM scuctnnsccsnscocces $48,153,932 


—vV. 128, p. 2461. 


Michigan Electric Ry.—Foreclosure Sale.— 
The property was sold March 19 at foreclosure sale at Jackson, Mich., 
to the bondholders’ committee for $500,000.—V. 126, p. 3589. 


Michigan Railroad.—Foreclosure Sale, &c.— 

The protective committee for the holders of the Ist mtge. bonds and 
certificates of deposit therefor, in a letter dated March 15, says: 

In accordance with the decree of the U. 8. District Court for the Eastern 
District of Michigan, Southern Division, ordering the sale of the compan 
properties and assets in foreclosure of the first mortgage, all of the pro ies 
and assets were sold by the special master at Battle Creek on March 7 1929 
and were bid in by the representative of the bondholders’ protective com- 
mittee for the sum of $650,000 

In undertaking to purchase the properties the committee is acting 
in behalf of the owners of bonds which are deposited under the deposit 
agreement dated Oct. 23 1924, constituting this committee. The com- 
mittee has reason to believe that it will be able to liquidate the properties 
and assets so acquired in the reasonably near future at prices that should 
exceed the bid price aforementioned. Insuch liquidation by the committee, 
the owners of bonds not deposited under the agreement aforementioned 
will have no interest or participation. Therefore. the owners of bonds 
not deposited under the deposit agreement dated Oct. 23 1924, who desire 
to participate in the benefits of the committee's liquidation must deposit 
their bonds in bearer form with the National City Bank, New York, 
depositary for the committee, before the close of business April 20 1929. 
There will be no extension of the time limit. 

No action is required to be taken at this time in respect of certificates 
¥ deposit issued under the deposit agreement dated Oct. 23 1924.— 

). 127, D. B1@0- 


Mohawk Hudson Power Corp. (& Subs.).—Earnings.— 


Consolidated Income Account for Cal. Y — (Incl. Subsid. Companies). 
192! 1927. 1926 


$34, BaF 662 $31,283,492 $31,170,317 
26333487 26:011.862 


$4,950,005 $5,158,455 


Gross rev. of subsidiary companies _ _ 
Exp.,res., int. & pf. divs. of sub. cos. 28,597,291 








Earned for com. stocks of subs____ $5,948,37 














Less minor. & former int. in subs__-_- 21,979 14,213 642 ,592 
Poe hata ewe ok ada $5,926,391 $4,935,792 $4,515,863 
Other income—net___.______-___-- 1,676,533 1,125,302 888 ,604 
PRR INN tones Bo oe ee meen $7,602,924 $6,061,094 $5,404,467 
Div. requirement on corp. pref. stks. 4,579,389 4,535,164 3,652,403 
Balance for common stock and sur- 
plus, M. H. Power © orp___----- $3,023,535 $1,525,930 $1,752,064 
Shs. com’. stock outst’g (no par) ____- 1,592,639 1,572,843 1,565,778 
ce. ge eee ee $1.90 $0.97 $1.12 


Nole.—These earnings do not include any part of the undistributed sur- 
plus of companies in which the Mohawk Hudson Power Corp. owns less 
than a controlling interest.—V. 126, p. 2645. 


Montreal IsJand Power Co.— Warrants Expire May 1.— 

In a letter to holders of the 54% 1st mtge. 30-year s. f. series A gold 
bonds, maturing 1957, Nesbitt, Thompson & Co., Ltd., recommends that 
the warrants attached to these bonds at time of purchase be exercised prior 
to May 1 next, their expiration date. To holders of warrants who do not 
wish to exercise them, an offer of $5 a warrant is made. 

Share warrants entitle the holder of each $1,000 bond to purchase two 
——— shares at $40 = —< if exer cised on or aa May 11929. (See 
offering 





Montreal niin > EP a — 

The New York Stock Exchange has authorized the listing of (a) series B 
5% general and refunding mtge. sinking fund gold bonds in the amount of 
$100,000 being balance of a total authorized issue due April 1 1955, making 
the total amount applied for $2,600,000. (b) series C 414% gen. ‘and ref. 
mtge. sinking fund gold bonds in the amount of $2,500, 000 due April 1 
1955.—-V. 128, p. 2090. 


National Water Works Corp.—Preferred Stock Offered. — 
Detwiler & Co., Ine., New York, recently offered 16,000 
units of stock at $65 per unit, each unit consisting of one 
share $3.50 cumul. pref. stock, series A (no par) and one 
share of class A common stock (no par). 


Preferred stock has preference both as to assets and dividends over the 
class A common stock and class B common stock. ——— dividends 
at yearly rate of $3.50 per share are payable Q-F. Red. in whole or in 
part, on any div. date on 30 days’ notice, at $55 per share and divs. Entitled 
to $50 per share and divs. in case of involuntary , uidation and to $55 and 
divs. in case of voluntary liquidation, before any distribution may be made 
to the class A and class B common stocks aiden of preferred stock are 
entitled to vote in the event that dividends are in arrears for 8 quarterly 
periods. plea ane Vs will refund the Penn. and Conn. taxes not exceeding 
4 mills, Maryland 4% mills tax, District of Columbia 5 mills tax and Mass. 
income tax not exceeding 6% to holders of preferred stock resident in such 
States upon proper and timely application. Dividends free from present 
normal Federal income taxes. 

Class A Common Stock is entitled to receive, after dividends on the pre- 
ferred stock, but prior to any payments on the class B common stock, 
non-cumulative dividends at the rate of $1 per share a year, when and as 
declared, and in addition, after a like payment of $1 per share on the class 
B common stock, will share equally with the class B common, share and 
share alike, in the remaining net earnings of the cor oration. In the 
event of liquidation, after the rights of the preferred stock have been satis- 
fied, the class A common stock will be entitled to a payment 
over class B common stock up to $25 per share and addition, after the 
payment of a like amount to each share of class B common stock, 1 
share equally, share and share alike, with the class B common stock, in 
the remaining net assets and funds of the corporation. Class A common 
stock has full voting power and is non-callable. 

Transfer Agent, Chatham-Phenix National Bank & Trust Co., New 
York. Registrar, the 7 Trust Co. of New York, New York City. 

Company. —lIncorp. in April 17 1928 for the purpose of owning and 
operating, through subsidiary companies, water works properties in the 
United States and other countries. Corporation now owns, controls and 
operates, or has in process of acquisition, 10 companies furnishing water, 
at wholesale or retail, for domestic, industrial and munic pa purposes te 
19 communities located in the States of Pennsylvania, New Jersey and 
Tennessee. Territories served have a population estimated at over 70, 

Among the companies referred to above is a Pennsylvania group consisting 


of the Girard Water Co. which serves West Mahanoy Township, Hammond 
Water Co. serving Butler Township, Shenandoa eee ‘ater & Gas 
Co. serving Shenandoah, Lehighton Water Supply Co. serving Lehighton 


and Weissport, er Chunk Water Co. gorvind, Mauch Chunk and East 
Mauch Chunk, Heigns Water Co. serving vont Jiew and Hegins, Citizens 
ater Co. serving Williams- 


Water Co. serving Tower City, Williams Valley 
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town; in New Jersey the Washington Water Co. serving Washington, and 


in Tennessee the Ingleside Water Co. serving Athens. 


Capitalization Authorized and to Pn Outstanding on Completion of Financing 
rogram. 
a Cumulative preferred stock (no par)......--...---..-..--- 200,000 shs. 
i CO COUN (MO OEP). odin ncackomessnnseaduace 200,000 shs. 
Class B common stock (no par) __...................--.---- ,000 shs. 

a The preferred stock is to be issued in series, the authorized amount of 
series A being limited to 50,000 shares, entitled to $3.50 cumulative 
dividends = annum. Representing the properties described above, there 
have been issued 16,000 shares of $3.50 cumulative preferred stock, series A, 
and 16,000 shares of class A common stock. The Bankers have purchased 
for investment the entire issue of class B common stock. 

Earnings.—The combined earnings of the properties after adjustment for 
certain non-recurring charges and additional revenues from rate increases 
and fire hydrants now in effect are as follows: 





I a a ie a le aati $404 ,236 
Oper. exps., maint. & taxes (not incl. Federal taxes)........----- 172,235 
ee Pe ee 
Annualintereston totalfunded debtofsubsidiary companies tobe 
DEL nlatcscdnadasedbwascos eaeehoebeabneneane ~ 116,075 
Balance before reserves, Federal taxes and dividends____..-.-- $115,926 
Annual dividend requirements on 16,000 shares of $3.50 cumulative 
preferred stock, series A (this issue) ..........-..............- 56,000 
Balance, equivalent to $3.74 per share on 16,000 shares of class A 
a ee a a eee $59 926 


Earnings as stated above are for either the 12 months ended Dec. 31 1927, 
ges 30 1928, July 31 1928, or Sept. 30 1028, with the exception of those 
of three companies, the earnings of which are in part estimated based on 
figures reported for 8 months ended Aug. 31 1928 and 6 months ended June 
30 1928, respectively. 

Valuations.—All of the properties have been, or are being appraised by 
Ford, Bacon & Davis, Inc., Gannett, Seelye & Fleming, Engineers, Inc. 
and J. N. Chester Engineers, Inc. On the basis of their reports covering 
nine of these properties, and a preliminary estimate on the remaining prop- 
erty, the combined valuation of the properties, less allowance for deprecia- 
tion, amounts to $4,515,600. 

Physical Properties.—The combined storage capacity of the properties is 
approximately 800,000,000 gallons; the distributing system includes 
134.4 miles of mains, with 359 fire hydrants and the total number of services 
is 10,982.—V. 128, p. 2270. 


Nevada California Electric Corp. (& Subs.).—Farn.— 


Consolidated Income Account (Inter-Company Transactions Eliminated.) 
1928. 1927. 926 























Calendar Years— C 1926. 
Gross operating earnings.__--__--- $5,461,340 $5,102,729 $5,043,295 
Operat. general exp. & taxes_______- y ee ie by 4 | 2,298 ,250 2,254,154 

oe a $3,134,219 $2,804,479 $2,789,141 
Uncollectible accounts. ___._.__f__- 14,109 10,863 9,938 

_Net operating profits......-.-.-- $3,120,110 $2,793,616 $2,779,202 
Non-operating earnings (net). .- ~~ 133,119 84,650 213,726 

Total income______....._...---. $3,253,229 $2,878,266 $2,992,929 
Interest on bonds, deb., notes, &c_. 1,473,200 1,374,394 1,511,939 
i eee 602 .750 563,196 546,268 
Discount on securities sold__._.___- 86,253 79,424 110,777 
Amortiz. of exp. on securities sold___ 10,894 13,074 10,285 
Miscell. deductions from income---_-_ 12,220 11,943 6,878 

Remainder after above charges__.. $1,067,912 $836,235 $806 ,782 
Misc. additions to P. & L. (net credit) 56,701 36,718 36,071 

Dargo Gfnnen........2.-.cese. $1,124,613 $872 ,953 $842 ,853 
Preferred dividends________-._---- 669 ,383 667 ,340 656,376 
Divs. on stk. of subs. not held by co_- 158 125 178 

pees Surplus... 6. 2022-.6565- $455,072 $205,488 $186 ,299 
Shs. com. stk. outstand. (par $100) -- 85,162 85,315 85,135 
te hee, 0s ih abo ws alli i meh ooed $5.34 $2.41 $2.18 


—V. 128, p. 1054. 


New England Power Association.— New Output Records. 

This Association, controlled by the International Hydro-Electric System, 
a subsidiary of the International Paper & Power Co., produced 123,960,000 
k. w. h. of electric energy in March, an increase of 14% over the output of 
the Association in March, 1928, and 34% over that of March, 1927. In 
the first 3 months of this year, the production of New England Power 
Association was 376,924,000 k. w. h., 14% greater than in the correspond- 
ing period of 1928, and 44% greater than in the first 3 months of 1927. 
—V. 128, p. 1727, 1226. 


New York Water Service Corp. (& Subs.).—Earnings.— 











Years End. Jan. 31— 29. 1928. 
NE a a ae $2,461,296 $2,181,169 
a a ne ae Te 709,401 698 ,437 

I ee Ea ie tri ples ieee 87,314 93,81 
Taxes (excl. Federal income tax)_.____..------- 221,063 203 ,639 

Net earnings from operation. _._........----- $1,443,517 $1,185,279 
ee once knee nenee« 37,282 19,934 

Gross corporate income. .-.............---.- $1,480,799 $1,205,213 


Annual int. req. on total funded debt__.______-_- 
—V. 128, p. 1904. 


North American Co.—Electric Output.— 

Electric output of the company’s subsidiaries for the first quarter of 
1929, including 13 full weeks was 1,648,600,000 k. w. h., an increase of 
14.04% over the output of the same companies for the first quarter of 
1928. ‘The record week's output so far this year was 128,790,000 k. w. h. 
for the week ended March 7,”’ says President Frank L. Dame. ‘The 
steadiness of the constantly increasing use of electricity is indicated by the 
fact that in the first quarter the average weekly output of 126,800,000 
k. w. h. was only 14%% less than the output for the record week. A sub- 
stantial output increase was shown by each of the 5 groups of North Ameri- 
can subsidiaries, which serve 1,170,000 customers in California, Ohio, 
Wisconsin and Michigan, Missouri, Illinois and Iowa, and the District of 
Columbia.’’"—V. 128, p. 2270. 


North American Gas & Electric Co.—/ nitial Dividend .— 

The directors have declared an initial quarterly dividend of 40 cents per 
share on the $1.60 div. series cumul. conv. no par class ‘‘A’’ stock, payable 
May 1 to holders of record April 20. (See offering in V. 128, p. 726.)— 
V. 128, p. 884. 


Northeastern Power Corp.—Annual Report.—President 
F. L. Carlisle, April 8, said in part: 

The income statement includes a net profit of $7,833,798, resulting 
from the sale in April 1928, by Northeastern Power Corp. of its entire 
holdings of New Engalnd Power Association common stock. The proceeds 
of the sale returned more than $23,000,000 cash to the treasury of North- 
eastern Power Corp., which it is using in advances to subsidiaries, pending 
permanent financing, in call loans and in purchasing marketable securities. 
At the close of the fiscal year the current assets and total of securities of 
non-controlled companies carried on the books of Northeastern Power Corp. 
and subsidiaries amounted to $30,446,786.66. If the securities of non- 
controlled companies had been figured at market value, approximately 
$13,000,000 would have been added to the book value. The holdings of 
non-controlled companies included 188,768 shares common stock, 70,000 
common stock purchase warrants and 35,000 shares second preferred stock 
of Mohawk Hudson Power Corp. and 26,650 shares common stock of 
Buffalo, Niagara & Eastern Power Corp. 

The output of electric current for the system in 1928 reached a new peak at 
636.746,039 kilowatt-hours against 435,876,840 kilwatt-hours in 1927, repre- 
senting an increase of 46%. The output of gas for the system in 1928 
amounted to 454,160,270 cubic feet, against 450,136,050 cubic feet in 1927. 
The substantial increase in output of electric current for the system in 
1928 is accounted for by the added industrial power load at Oswego, N. Y 


620,250 


and Rome, N. Y., and the long term power contract with the Buffalo, | 


Niagara & Eastern Power System which became effective on Sept. 1 





The outlook for the year 1929 gives promise of a further substantial in- 
crease in the output of electric current for the entire system. 
Consolidated Income Statement Year Ended Dec. 31 1928. 
( Including subsidiaries—Inter-company Items Eliminated.) 


Gross income from all sOurOGhs é « .. cncnindiccvecsccesudécecuccas $17,957,418 
Oper. & gen. exps., includ. deprec., all taxes & int., divs. on pref, 
stocks of subs. & minority interest............-2...- 22. 7,208,657 
a ss ae Wehdwneeutt dane ain enmnnildiiaahiel $10,748,761 
Pn ne a TONB i. Si a divacanbaeadadesedsabebhanked 18,952,360 
PEE SUS 6 wedancacnnandated eon aawasmibate nada $ ’ 
Re, GO a i dcx candnwadbeoesamaagnndeanuue $20 OE tae 
oe a ES Eee, aay eRe 
(nen hana ie eee $20,375 tO 
KJ UE CLVSRUNENG ig sn dbucudddocsdcaddecdeweacueeu 2,572,452 
cee eg as ne att eee Dera nanan $26,700,827 


Shares of common stock outstanding 
RSTO DUP SHOCE OF COERINOD.. 6 nn cidduiakuenndacaweidencuaue $3. 


x Includes $251,854 organization expenses of corpoaration charged off 
in full.—V. 128, p. 1727. “ te . 


North Shore Gas Co.—Bonds Offered.—Continental 
Illinois Co., Chicago are offering an additional issue of 
$442,000 Ist mtge. 5% gold bonds at 98% and int. Dated 
Feb. 1 1912; due Feb. 1 1937. 


Issuance.—Authorized by the Illinois Commerce Commission. 

Data from Letter of Everett L. Millard, President of the Company. 

Business and Territory.—Company was incorp. in Illinois in 1908, as 
the North Shore Consolidated Gas Co. Name changed to the present title 
in 1912. Owns and operates a complete gas generating plant and distributing 
system serving without competition a rapidly growing territory including 
a large portion of the North Shore residential district suburban to Chicago. 
Total population of the district is estimated at over 100,000. Company’s 
gas plants located at Waukegan, Ill., have a daily generating capacity of 
8,500,000 cubic ft. The distributing system consists of 432 miles of gas 
mains to which, on Dec. 31 1928, 23,177 gas meters were connected. his 
represents an increase of 49% over 1923, when 15,536 meters were in 
service. 


Capitalization— Authorized. Outstanding. 
lst mtge. 5% bonds, due Feb. 1 1937..------.--. $5,000,000 $3,000,000 
7% cumul. preferred stock (par $100)---------- 3,000,000 *2,855,400 
COORMON BIOGE (00P BIG) io cnc co canccnncanesunne 3,000,000 3,000,000 


* Including 314 shares subscribed and partly paid. 
Earnings for Years Ended Dec. 31. 
1928. 1927. 1926. 
Gross earnings including miscell. inc. $1,685,692 $1,499,196 $1,353,048 
Oper. exp. incl. maint. & generaltaxes 1,137,679 76,444 920,263 





Net earnings before interest, retire- 





ment reserve* and Fed. income tax.. $548,013 $522,752 $432,785 
Annual interest on Ist mtge. bonds 
Gite. Tee WAG cece esncccanes 150,000 150,000 150,000 
PF ee ne eee ne eee $398,013 $372,752 $282,785 
Bond interest, times earned... --- 3.65 3.48 2.88 


* In 1928, $107,855 was reserved for retirements, as compared with 
$76,699 in 1927 and $70,793 in 1926. : 
Purpose.—Toieimburse the company for expenditures made in connection 
with additions and betterments to physical property and for further ex- 
tension of present property.—V. 124, p. 1981. 


Nova Scotia Light & Power Co., Ltd.—_Earnings.-— 





Calendar Years— a 1927. 1926. 1925. 
Gross earnings ___-.--- $1,663,027 $1,491,607 $1,438,903 $1,344,099 
Operating expenses ___- 974,940 933,90 892,88 852,728 
i eee 137 ,247 120,355 110,879 ,642 
Bond & coupon int..--_- 190,529 213,099 214,368 215,557 
Sundry interest__.--_-- 3,238 1,877 1,846 1,368 
Amort. of debtdisc.&exp  ------ 16,526 16,520 16,526 
Depreciation... ..c.<.< 175.000 167,608 wom mmo nwne 

Bal. for res.divs.,&c_ $182,073 $68,476 $202,404 $151,276 


Note.—Gross earnings for 1928 and 1927 include other income of $20,642 
and $18,943 for those years, respectively.—,V. 126, p. 2645. 


Ohio Water Service Co.—Larnings.— 
Years End. Jan. 31— 1929. 1928 








Ce, Se 8. cccnatsieeeeanencanane $502,489 $191,805 
Operation expense... .......--.---------------- 133,17 141,76 
po ES 2 a eee ee 29,926 25,196 
Taxes (excl. Federal income tax)-...----------- 48,287 45,746 

Net earnings from operation. ....-.-..--------- $291,102 $279,098 
Ce NS ai ea heat sto kadeoarantaanen 21,84 22,721 

Gries CObOOREES THOOME. 6 onc sci one casscwcons $312,949 $301,819 
Annual int. ned on total funded debt.-..-------- 150,000 a aa 
—V. 128, p. 1904. 


Omaha & Council Bluffs Street Ry. —Bonds Extended.— 


The committee under the deposit agreement, dated Aug. 10 1927, has 
authorized and consented to the extension of the maturity of Ist consol. 
mtge. 5% gold bonds deposited thereunder for a period of three years and 
until Jan. 1 1931, and the company has covenanted and agreed to pay 
interest thereon during such extended period at the rate of 6% per annum 
instead of at the rate of 5% per annum as in the bonds. 

Coupons representing the interest payments hereafter to mature have 
been prepared and are now being attached to deposited bonds. 

Holders of deposited bonds desiring to receive the same, with the new 
coupons attached, may do so upon surrendering outstanding certificates 
of deposit to the New York Trust Co. 

Income Account for the Year Ended Dec. 31 1928. 


Revenue from transportation - _--..------------------------ $3 159,245 
Revenue from other railway operations_-..-.--------------- 58,138 
Gross railway operating revenue. -.-....-------.----------- $3,217,383 
Railway operating expenses... ......----------602262-----e 2,331,946 
Net railway operating revenue---.-....------------------- $885,437 
Net revenue—auxiliary operations. .....------------------ 441,118 
Net operating revenue_-_-_------ acca asantenaaneawaanscene $1 ,326,555 
Taxes assignable to railway operations-_~.-..-.-..-------------- 377,1 


Operating 1nG0Me. 2. . nc. cc cccocenccnsnscceccnernscese= 
Non-operating income. . ..... .- 2-22 oo on on eee e wenn nn--= 


$949,358 
39,937 


aaa Rk Os a ia ce an lel nde a an $989 ,296 
Deductions from gross income... . . . 2.06-< 22s enccccccscccese 787,812 
Wet income before depreciation... .-.....----.----------- $201,483 


P. & L. surplus—Dec. 31 1928 (after depreciation of $598,678) - $602,592 
—V. 127, p. 2957. 


Oregon-Washington Water Service Co.—FKarnings.— 








Years End. Jan. 31— 1929. 1928. 
Oneratin® POVGNNGS..W | . ooo on sew eneesncdcean $581,405 $545,499 
Cneretie® CRDETEG. 2. ncn ccc ccccdssnuwnceee= 216,684 205,795 
ESE ILE EEL TLE OO rE TO 30,661 28,018 
Taxes (excl. Federal income tax) --.---.---------- 68 ,977 63,508 

Net earnings from operation. -.---..----------- $265,083 $248,178 
Othe OOD este edaiisedakenentatannagnete™ 2,640 2,371 

Gross corporate income... ...-.--.--.--.---- $267 724 $250,548 
Annual int. req. on total funded debt-.----.----.-- carat |} Swe 





—V. 128, p. 2091. 


Pacific Public Service Co. (Del.)—-Conversion of Notes. 
The company announces that as of April 8 1929, $2,992,500 of its issue 
of $3,400,000 of 2-year 514% secured convertible go}d notes. dated Noy. 1 
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1928, have been converted into class A common stock. The company has 
elected to redeem on May 1 1929 all of its then outstanding notes of this 
issue, due Nov. 1 1930, at 101 and int.—See also V. 128, p. 2092. 


Peoples Gas Light & Coke Co. (& Subs. ).—Earnings.— 
Per Ended Mar. 31— 1929—3 Mos.—1928. 1929—12 Mos.—1928 
Gross operating revenue_$10,945,951 $10,832,246 $41,127,173 


$40,398,170 
fter ta ’ 
mag 54 - pepcandlbon . as $1,687,963 $1,651,944 $6,407,415 $6,011,672 
ital stoc 
Shares of capital $100) «560.974 510,838 «560,974 _—-§10.838 
Boge. ow tion $3.01 $3.23 $11.43 $11.76 
—vV. 128, p. 3. 


Peoples Light & Power Corp.—Pref. Stock Offered.— 
G. L. Ohrstrom & Co., Ine., Graham, Parsons & Co., 
Parsly Bros. & Co. and Janney & Co. are offering at $96 
per share and div., to yield 644% an additional issue of 
35,000 shares (no par) $6 cumul. pref. stock (with class A 
common stock purchase privilege). 

Data from Letter of E. C. Deal, President of the Corporation. 


Business.—Corporation, through its subsidiaries, including properties 
under contract of purchase, supplies public utility service in _ territories 
having an aggregate population estimated to be in excess of 520,000. Over 
66% of the net operating income is derived from the electric properties, 
which are, for the most part, hydro-electric systems, over 14% from the 
gas properties and over 13% from the water properties. The pro ties 
include the following: Green Mountain Power Corp., Wisconsin Hydro- 
Electric Co., Eastern Minnesota Power Corp., Arizona Edison Co., Austin 


Gas Co. 

Capitalizaion— Authorized. Outstanding. 
First lien 514 % gold bonds, series of 1941_---- (a) $7 .700,000 
5% conv. gold debentures, series of 1979-_----- (a) 6, ,000 
Cum. pref. stock (no par) (incl. this issue) - . _ .300,000 shs. d68 ,000 shs. 
Class A common steck (no par)__---------- b600 ,000 shs. 


xy 172,030 shs. 
Class B common stock (no par)...-.--------- c600 ,000 shs. 68,125 shs. 

a Limited by restrictions of the first lien trust indenture and the deben- 
ture agreement, respectively, providing for the issuance thereof. 

b 168,448 shares reserved for conversion of 5% convertible gold deben- 
tures, series of 1979, and for stock purchase privileges. 

c 150,000 shares reserved for issuance upon exercise of existing stock pur- 
chase privileges. 

d 4,724 shares are of $7 series, 18,276 shares of $6.50 series and 45,000 
shares of $6 series, 35,000 of which carry privileges for the purchase of 
class A common stock. 

x In addition fractional non-dividend paying certificates aggregating 
285 shares are outstanding. 

Giving effect to the conversion of all outstanding 35-year 6% convertible 
gold debentures, series of 1962. 

The subsidiaries have $17,047,400 of funded debt and $7,421,800 of 
preferred stock outstanding in the hands of the public. Preferred stocks 
are stated at par or $100 per share if without par value. 

Earnings.—Consolidated earnings of the corporation, including earnings 
from properties now under contract of purchase, are officially reported as 





follows: 

12 Months Ended— Feb. 29 '28. Feb. 28 '29. 

revenues -_ eS FO et ae $6,960,138 $7,291,648 

Oper. exps., maint. an eprec. as prov n 

the 1st lien trust indenture and taxes________-_- 3,991,151 4,136,912 

ee Ee $2,968,987 $3,154,736 
Annual int. and div. requirements on subsidiary companies’ 

securities now and presently to be outstanding in the hands 

oo df a oe ns cfs tg vis ceo i we i x lag 1,329,012 
Annual interest requirements on corporation’s funded and . 

unfunded debt now outstanding. _..._......-.------------ 723 ,500 

I a cat de ean ed Seca is cs WS Sdn hs Wes aD Eo esi n as $1,102,224 
Annual div. requirements on all pref. stock, incl. thisissue_._... $421,862 


tock Purchase Privilege.—The holder of each share of this preferred stock 
will be entitled, subsequent to April 1 1930 (or prior thereto with the con- 
sent of the one wore yg to purchase one share of class A common stock 
of the corporation at $60 per share, to and including Jan. 1 1933, and at 
$70 per share thereafter to and incl. Jan. 1 1938. is privilege will be 
evidenced by non-detachable certificates attached to the preferred stock. 
Class A common stock is listed on the Chicago Stock Exchange and on the 
New York Curb Market. Application will be made to list additional 
shares issuable upon the exercise of the stock purchase privilege. 

Purpose.— s from the sale of this preferred stock will be used to 
retire obligations incurred by the corporation in connection with the acqui- 
sition of ype now owned by subsidiaries, and for other corporate 
purposes.—V. 128, p. 2462. 


Philadelphia Rapid Transit Co.—Earnings.— 





Quar. End. Mar.31— 1929. 1928. 1927. 1926. 
Operating revenue --_-_-- $14,185,192 $14,278,016 $14,489,839 $12,907,925 
Operation & taxes ___-_- 10,798,268 10,845,139 10,986,996 9,624,542 
Non. oper. inc. (credit) ._ 313,049 276,478 209 ,845 130,052 
i to city stk. fd. 

nkf’d Elev. __---_- 240,050 240,049 240,050 201,040 
Fixed charges, divs. & 

management fee_- _ _- 3,580,292 3,454,334 3,457,134 3,204,849 

0 df$120,368 $14,971 $15,504 $7,545 


Passenger Statistics— 
Total passenger rev -__-$13,945,334 $14,046,516 $14,291,933 $12,728,393 
Total passengers car _ _ - _232,987,931 232,578,542 236,573,778 234,736,757 
Av. rate for passenger _ _ 5.31c. 5.39c. 5.39c. 5.42c. 








—V. 128, p. 1896, 1728. 
Pittsburgh Suburban Water Service Co.—Earnings.— 
Years End. Jan. 31— 1 
CNT SIITIUNE 8. on oe cccomecnencsaddewace $306 ,698-_-.. $299,888 
Operation expense. -__...--.---.-- 2 lee 111, 487 
as a hw diss Sch iciaemcas icine 21, . 
Taxes (excl. Federal income tax)..........____- 5,332 5,044 
Net earnings from operation. ..........._-._- 168,401 147,173 
Other —_—.. 5 Se eae ee . 839 ’ 2,235 
Gross corporate income-_-_....-.._______---_- $169,240 $149,408 
Se 85,000 nice ese 


Annual int. req. on total funded debt 
—V. 128, p. 2092. 

St. Louis Public Service Co.—Earnings.— 

Including Missouri Electric RR. Co., Florissant Construction, Real 


Estate & Investment Co., Merchants Express Co. and St. Louis Bus Co., 
affiliated companies. 


ts (Inter-Company Items Eliminated.) 
Calendar Years— 928. x1927. 
Gross earnings (including non-operating income) - -$19.862.059 $19,588 261 








Current operating expenses__........-.--______ 13,814, : 
Depreciation (reserve credit) _...........-______ 1,266,128 1,599,021 
MN Wid bak dining naan awidadeadcabontneu saa 1,889,825 1,851,139 
as $2,891,995 $2,383,912 
Interest & miscellaneous charges. ...........___- 1,919,800 2,492,104 
Ce ai io ia oe da ai mi cis ad Ge ace Wes donee win 972,195 def$108,192 
Dividends on preferred stock. -.........--_____- * x magroiess 





Amt. avail. for sink. fund r 
x Operated by Rolla Wel 
Dp. 13898. 
Sauble Falls Light & Power Co.—Control.— 
W. B. Foshay Co. announces the acquisition of the above company, 
which supplies electric light and power to Wiarton, Ontario, and vente’ 
Second Avenue RR. Co. in the City of New York.— 


Successor Company.— 
See Second Ave. RR. Corp. below.—V. 127, p. 2685. 


uire. & com. stk. divs. $479,227 def$108,192 
. Receiver, Jan. 1 to Nov. 30 1927.—V. 128, 





Second Avenue RR. Corp.—Organized.— 
This company was incorporated in New York, March 8 1929 and took 
ion of the Pn ety Bred the old Second Ave. RR. Co. in the city of 
New York, at midnight March 11 1929 (as per plan in V. 127, p. 2685). 
The authorized capital stock consists of 34,000 shares of no par value. 

Officers.—-Chairman, George E. Warren; Pres., Charles E. Chalmers; 
Vigo Eves... John F. B. Mitchell; Treas., William J. Bradley; Sec., Anna A. 

nner. 

Directors.—George E. Barstow, Jr., Howard Bayne, William J. Bradley, 
Charles E. Chalmers, John W. Cornwall, Jr., John D. Fearhake, ‘Archer DB. 
Friend, C. Lansing Hays, Arthur W. Hutchins, William I. Jacobs, Willard’ 
V. King, Alexander R. Kellegrew, John F. B. Mitchell, Harold Palmer and 
Geosge E. Warren. Office: 1870 Second Ave., New York City.—V. 128 
Pp. , 


Scranton Spring Brook Water Service Co.—Farnings. 








Years End. Jan. 31— 1929 1928. 
CRS SOT Rs 0 a ctnnwenawcssncsbiinswssad $4,917,637 $4,179,097 
Cepene GEE a vada nanccusascesssosesavas 1,135,279 1,156,501 

eee rr ree 364,268 383,141 
Taxes (exci. Federal income tax)... ...c....c.<c- 158,233 118,019 

Net earnings from operation... ..........----. $3,259,858 $2,521,435 
CORP TROON s oc coacnnasebilesenanséisansbvnsosce 414 18,985 

GPORS COPROTESS BIDE ys 6 66 in ge pncencnnssnce $3,267,271 $2,540,419 
Annual int. reg. on total funded debt. ......---- iwaewte 860s shee 


—V. 128, p. 2271. 


Southern California Gas Corp.—Dividend Dates.— 

The directors last week declared a special dividend of $1 a share on the 
common stock, —- April 29 (not April 22 as previously stated) to 
holders of recor pril 12. Announcement was also made of the terms 
for the exchange of stock under the agreement recently entered into between 
this corporation and the Pacific Lighting Corp., whereby control of the 
former is to be acquired by the latter. See V. 128, p. 2463. 


Southern California Gas Co.—Larnings.— 
Calendar Years— 1928. 1927. 
tC «ictus adeknoeea cides eonueeue a $16,096,213 $15,897,015 








Operating expenses and taxes _---_-- in ee ale 10,238,149 10,298,192 
Pe nk ee $5,858,064 $5,598,823 
Bond interest and other deductions___.......---- 1,299,872 1,230,967 
Depreciation and amortization__...........---- 1,688,218 1,595,965 
Balance available for dividends and surplus_ -- _- $2,869,974 $2,771,891 


—V. 127, D. 2686. 


Southern Cities Public Service Co.—Debentures Offered. 
—Financing for this company, recently organized as a direct 
subsidiary of Central Public Service Corp., takes the form of 
a new issue of $17,500,000 6% convertible gold debentures, 
due 1949, which is being offered by a group consisting of 
Harris, Forbes & Co., H. M. Byllesby & Co., Inc., Halsey, 
Stuart & Co., Inc., Bonbright & Co., Inec., West & Co. and 
Albert E. Peirce & Co. These debentures are priced at 99 


and interest. 

Dated May 1 1929; due May 1 1949. Interest payable (M & N.) at the 
office of Harris, Forbes & Co. in New York City or at the option of the 
holder in Boston or Chicago. Callable in whole or in part on first day of 
any month on 30 days’ notice at 105 and int. throu: h April 1 1933 and there- 
after ata —— reducing 1% for each 4 year’s period or fraction thereof 
through Nov. 1 1948 and thereafter prior to maturity at 100 and int. 
Denom. $1,000 and $500 c*. Harris Trust & Savings Bank, Chicago, 
trustee. Company will agree to pay interest without deduction for any 
Federal income taxes not exceeding 2% per annum to reimburse the holders 
of these debentures, in any year, upon application within 60 days after 
payment, either for the Penn. or for the Conn. personal property taxes not 
exceeding 4 mills or for the Maryland security tax not exceeding 4% mills. 
per annum or for any Calif. personal property tax not exceeding 5 mills 
or for the Mass. Income tax not exceeding 6% of the interest per annum. 

Listed.—Debentures listed on Boston Stock Exchange. 

Data from Letter of Pres. A. E. Peirce, dated April 15 1929. 

Company.—Incorp. in April 1929. Is a direct subsidiary of Ceatralk 
Public Service Corp. and will furnish, through subsidiaries, gas service to 
over 127, customers in 42 communities located in the southeastern sec- 
tion of the United States. The population of the territories which will be 
served is estimated to be in excess of 1,100,000. The operating subsidiaries 
of the company will own gas manufacturing plants of 38,845,000 cubic feet 
daily capacity; 1,813 miles of gas distribution mains and gas holders having 
a combined capacity of 13,000,000 cubic feet. With the exception of Port 
Arthur, Texas, and the immediately adjacent territory, all of the com- 
munities will be served with manufactured gas. 

Territory.—The properties are located in the southeastern part of the 
United States in sections that are showing substantial growth and industrial 
activity, and the communities served include highly developed industrial 
centres, rich agricultural districts, important oil producing sections and 
winter resort regions. 

Purpose.—Entire proceeds will be used in connection with the acquisition 
of the stocks and securities of subsidiaries to be owned by the company upon 
the consummation of the present financing. 


Consolidated a ae of Company and Subsidiaries as of Dec. 31 1928 


After Giving Effect to the Present Financing). 
OI SI a a 5 en seiaw ts ms mie ab ib tee ea *200,000 " 
6% conv. gold debentures, due 1949___..__-__._-...-----. $17,500,000 
Subsidiary Companies: 


TS a Oe 

Minority common stock (no par)-_----.------.---.------ 

* All owned by Central Public Service Corp. 

x Includes $7,178,000 principal amount of bonds and mortgages owned 
by Central Public Service Corp. and pledged; but does not include indebted- 
ness of $1,676,000 secured by a mortgage on property of a subsidiary 
against which the subsidiary will be fully indemnified by South Carolina 
Power Co., a subsidiary of Southeastern Power & Light Co. 

Conversion.—Under arrangements made with Central Public Service 
Cup. these debentures will be convertible at the holder's option, —— 
to the indenture provisions regarding stock dividends, recapitalzation, a 
at any time after Nov. 1 1929 and prior to Nov. 1 1934 into class A stock of 
Central Public Service Corp. at the rate of 22 shares of such Class A stock 
nS eg principal amount of debentures, with adjustment for interest 
an vidends. 

In the event that the debentures are called for redemption on or prior to 
Nov. 1 1934, the conversion privilege may be exercised only up to the 
10th day before the date set for redemption. Upon the exercise of the con- 
version privilege the debenture must be presented at the office of Central 
Public Service Corp. in Chicago and class A stock will be delivered therefor 
—— ad yn (or less, at the option of said corporation) after surrender of 

e debenture. 


Earnings.—The consolidated earnings for the 12 months ended Dec. 31 
1928, derived from the properties to be owned by the subsidiaries upon the 


consummation of the present financing, and annual charges, after giving 
effect to the present financing, were as follows: 

Grogs reventes and other Msomee. .. 28 65. neces $7 365,592 
Oper. exp., maint. and taxes (except Federal income taxes) and 4.317.844 


amounts applicable to minority common s 

Net earns. before int., provision for replacements, divs., &c__$3,047,748 
Annual interest requirements on subsidiary companies’ bonds 

RNG MOISE Ses 00 SHOVE. 2-5. 5-3 oso hc oe a non nena - 662,088 
Annual interest requirements on funded debt of company (this 

EE IEE SL AIS ES EELS OU rea 1,050,000 

Net earnings, as above, are supeentnenty 1.8 times the combined annuak 
interest requirements on subsidiary companies’ bonds and mortgages and 
these debentures, and, after providing for both maintenance and replace- 
ments at the initial rates to be required in the indenture, are over 1.6 times 
such interest requirements. After deducting annual interest requirements 
on subsidiary companies’ bonds and mortgages, as above, net earnings were 


$2,385,660, or over 2% times the annual interest charges on these 
entures. 
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Public Utilities Co. 
anoke Gas Light Co. 
pord & Kanna 
gia Public Ut 


effect to present financing 
From Federated Utilities Group. 






lis Gas Co. 
ties Co. 

Tri-City Co 
Washington 


List of Subsidiaries of Southern Cities Public Service 
giving and acquisition of at R ] 


oration. 


Bluefield Gas & Power * 
Suffolk Gas-Electric C 
Gastonia & cebattan ¢ Gas Co. 
Valdosta Gas Co. 


ounty Gas Co. 












lanta Gas Light Co. 
acon Gas Co. 


porgia Public Utilities Co 


nsw , Decatur and 


jorida Public oti 
Fla. 


orp. 
insburg Heat & Light Co. Cons 
52 shares of common stock out of a total of 10,000 shares are outstand- 
in the hands of the public. 


From Southeastern Power & Light Group. 


East 


Peoples Gas Co. 
nsumers Gas & Coke Co. 


5 et the gas properties in Athens, 


abama a Service Co., owning the gas properties in Anniston, 
atur, Montgo “tf Selma and Tuscaloosa, Ala 
ties Co. (above), owning. the gas properties in Pen- 


Hssissi pi Service Co., owning the gas properties in Hattiesburg, Colum- 






and Meridian, Miss. 


puth Carolina Public Service Co., owning the gas properties in Charles- 


“4 From Metropolitan Gas & Electric Co. 


















obile Gas Co 


Gas Co. i by 


ples Gas Co. Bs, 1941 
ples Gas Co. 5s 


bile Gas Co. Ist 7s, 


orp. and located in 


Funded Debt, K., 


, 1941 
noke Gas Light Co. 1B 1951 
bile Gas Co. lst 6s, 1956 


Pie chh tite dccdeddavbdcaskeddedacmees weem $4,211,870 
nta ce Light Co. 5s, 1967 000 
gE ee area ee ae a 448 ,000 
mtge. on _ poeeee owned by Georgia Public Utilities 
Athens, Brunswick, Decatur and East 


of Subsidiaries as of Dec. 31 1928. 

howing all capital liabilities (including contingent iiabilities) except 
ent o ting liabilities and except current bank debt of subsidiaries 
the usual course of business, after giving effect to the present 
and the ye of properties specified above: 


ee , , 


°, I aa oe ans coe ie ta odd toca iniela piace amie 241,500 
mtge. on gas ‘Broperties owned by Alabama Utilities Service 
D. and located in Anniston, Decatur, Montgomery, Selma 
nd gage on gasp UR eee era 1,631,300 
ok on od gg in Pensacola, Fi owned by Florida Public Utilities Co. 
| ee ee ee 379,500 
bd loca oy pl ississippi Service Co. and 
Ca sted in atliccbars  Ootumbus t and Meridian, Miss. (6%)-- 503,700 
ge on gas properties owned by South Carolina Public 
vice Co. and located in Charleston, 8S. C. (6%)_---------- 1,670,000 
ita Bains > ws Maa beckd bss uieiead she uwsoued $7,178,000 













nlendar Years— 


earnings 
. oxps. & a 


saeome......... 
est & bend discount 


com. “ns . (no par) 
share on com_ 


total underlying bonds and mortgag 
months’ note of Mobile Gas Co. to Metropolitan Gas 
lectric Co., due October 1929 888 
moke Gas Light Co. common stock (no par value)____--_-- 152 shares 


ennessee Electric Power Co. (& Subs.).—Earnings.— 


EEE 


1928. 1927. 1926. 1925. 
eer $13 ,453 ,842 fe 812.12 (S02 $11,909,560 $11,482,263 


366 6,424,264 6,395,878 











$6,488,489 $5,743,393 $5,485,296 $5,086,385 
x2, +83 ‘615 — 2.223'003 2°228'228 ~ 2'225.033 
"975,535 950,429 920'886 905,222 
See (x) ; q 14/172 
$3,331,340 $2,565,537 $2,329,169 $1,941,958 
1,337,970 1,237,457 822,401 1,176,125 
Se a a 196,024 375,000 
1,345,000 1,035,000 960,000 ...-.- 
IRR ese nce se RMR. ile ORAL 
$528,518 $293,078 $350,744 $390,833 
275.000 265. 240'0 56 
$7. $5. $5.46 $2.51 


01 
In udes dividends on preferred stock of subsidiary. 
Comparative Figures Showing Service Rendered for Calendar Years. 


K.w.h. Elec. K.w.h. Elec 
Sales to Reg. Sales on Pow 
Customers. Interchange 
B --3 872,981 48 589,390 
21.072 31,794,250 
-405 423,163 112,602, 

B 2 4 46,374,300 

7__-_488, 670.2 20 20,312,9 
8...-558,457 ,941 19,331,950 







1928. 
3 


ctfs. of indebt. 
s, loans and 


1927. 
$ 


,392 


510,378 1,335, 699 


es receivable. 1,567,271 1,468,652 








"ls & supplies. 827,099 
511,991 


sc. & expense. 1,049,653 1,114,308 
'% pref. stock _ 59,400 60 


& pref. accts- 
mortized bond 


cr. to 7.20% 


829,705 
537,645 


t pref. stock -- 23,246 47,800 






pref. stock..-_- 98,616 
pref.stock.... 114,308 


260,019 










in lendar Years— 


earnings 
exp., taxes & maint-_ 


SE 81,828,878 80,324,818 
Common stock, 275,000 shares, no par value.—V. 128, p. 2092. 


fexas Electric Ry.—Earning 


400} Deferred items-_-- 





Consolidated Balance Sheet Dec. 31. 


K.w.h, Revenue 
Total Electric Passengers 
Sales Customers Carried. 

350 ,462 ,37 58,684 45,929,865 
361,615,322 66,608 45,057,283 
518,025,163 518 45,489,991 
512,336,749 87,38 615, 
508,983,146 91,259 45,628,217 
577,789,891 94,707 45, ‘457 788 
1928, 1927. 


Ltabtitttes— $ 3 
Ist pf. 7.20% stk. 2,669,400 2,849,800 
Ist pf. 7% stock... 8,298,100 8,345,400 
Ist pref.6% stock_ 9.455.400 9,211,700 
5% pref.stock.... 413,300  $-....- 
Common stock.-_x10,384,000 9,484,000 
Nash. Ry. & Lt. 

Co. pref. stock. 59,400 60,400 
Funded debt----- 40,199,700 40,930,600 


Accts. & notes pay. Tae 945 344,329 
Contrac. obliga’ns ae =anéwpe 
Pur. money oblig. ------ 142,359 


Accrued accounts. 1,430,593 1,422,968 
282,284 


Retirement res... 3,388,101 3,073,949 
Contingency res.. 235,582 239,782 
Operating reserve. 162,534 
Contrib. for extens 42,162 27,969 





Capital surplus- -- 10,900 10,900 
ie 4,340,514 3,811,997 
TONE cnndwanon 81,828,878 80,324,818 


a 








OR, a 
l int. ring + aor &c_- 













otal net earnings ---- 
west and discount--_- 
. on 7% ist pf. stk. 
s.on 7% 2d pf. stk_- 
mon divs. (= 
count on Texas Trac. 
on Tex. Trac. Co. 
is, pur. for skg. fund 
. for renewals, &c-_-_- 
c. debits & credits_- 





alance 
. 126, Dd. our. 





1928. 1927. 1926. 1925. 
$1,821,057 $1,865,000 $2,036,860 $2,362,114 
1,187,294 1,189,380 1,360,119 1,524,615 
33,762 75,620 $676,741 $837 ,499 
- 4,696 i 2,063 854 586 
$638,459 $677 ,683 $678,595 $838,085 
417,877 419,171 427 825 426 ,322 
aaa  salawe 29,958 119,635 
tonne |\<saemen sama 210,000 
<———ase j.j.ge§thewsn,  s@eecm 120,000 
[A ee oo mea em 
100,000 104,566 100,000 100,000 
Dr50,732 Cri7,205 Cr8,814 Cr47 625 
$49,650 $171,151 $129,626 def$90,247 


Union Water Service Co. (& Subs.) anerninge — 








Years End. Jan. 31— 1929. 
SR COPED 6 battbcnnndedseesebschudecen $401,681 $380 609 
Ya treme DT CLthtcorgenddbmanenavandiiba’ 107 ,684 105,510 
PE, pdaint bi dibndddbbanbalandsausdme 17,08 17,330 
Taxes (excl. Federal income tax)............... 48,501 46,447 
et earnings from operation. ................ $228,414 $211,322 
ote PP ten ciodirdaek as sicipabec temnanthidits tatadvtndaaaelia 55,518 55,366 
Gross corporate income... _..........------. 283 ,932 266 ,688 
Ae is a on total funded debt........... $7ge ba ’ oe 


United Gas Co.— Acquires Oil Company.— 

company accoi g to a San Antonio (Tex.) dispatch has purchased 

the Mission Drilling Co. which has poerated in in the eee field owning 
No. 1 Nelie Cummins, and recently completed a good oil well at 3 700 feet. 
The I Mission company will yg a subsidiary of the United Gas Co. 
fanctioe, ¥ a er. be ing incorporated as Mission Drilling Co., 


United Gas Improvement aeMnicig 
Calendar Years— 





Se I ali en: ty eres @ ints ets eine awe 19. 9 z 516 ba 
Interest on bonds, notes, &c___.._______________ . 8 wae 3 “B60 
EE SONOS, 6 2's waccccasenawnnusanandd 3934" ‘608 1,571,397 
SE a aa ir ake dl fa ex dca io.06 pt bl tv in kn de vt Ma ta 24,297, 204 si ,900,114 
Salaries, expenses, rentals, &c_.......__......... . 1/686/13 . 1,158,465 
i hs oy 2 ti Saree Sah then mmr iw Aw 08, "216.143 
SEE ee BEND PAPEONO., «na nsnacsrddccsocosan 534,139 146,737 
SROGEEes DED DURES UREN, oi oc toss cuceuscedndéace 53 ,364 259,238 














hiss isis wich wie dis ie ene ae ok emote $21,015,271 $11,119,531 
i a a ee A 27,688,781 22,898,396 
— at as of securities and other non-recurring 348.3 6 
IR ite tio cd celts sacs by dil gs ae Ak vo ids es & st 8,36 814 
Sundry adjustments (net)_.__....._...____ Le 1:052:6 ret . prs 
2 fe: cchaskbeis cde wiededbebeuies $65, 105,045 $35,832,853 
DS. t. thiattnnuccusekoekuwatawad&wse me 19:788.907 8,144,072 
nad bcuseae adubkndea bnew ete weke $45,316,137 $27,688,781 
hi kasd i cdddncusadvkteameuawann 100, a. -:° aekee 
Co ee $45,416, st4 $27 688,781 
Average number shares of capital stock outstanding 3,705 013.2 ‘058 
Pe MNS a oS iced cn ntinakdiadaqdiwe anes $5. 67 


x 1927 figures adjusted for comparative purposes. 


Combined Earnings Statement for Calendar Year 1928 [of the U. G. I. Oo. 
and Companies in which it owned a majority of voting common 
Dec. 31 1928, but excl. Philadelphia Gas orks Oo.] 


Operating Revenue: Pyne $66,810,508; Gas, $15,734, o18: 

street tg ye us, $404,480; steam heat, $278 

180; water, $79, are SR NE RR SRE eR SS ayes "$8 5,776 034 
Operating Ad joa. $34,258,210; maintenance, $4,- 


949,894; renewals and rep ents, $5,893,001; Federal 
taxes, $3,273,601; other taxes, $2,815,934; total,_._______- 51,190,641 
Coe, eR ee ee. $34,585,393 
Non-operating income______... 22-2 1,072,787 
aS vd elaine ih ca ao wn lds nd is sds pares ea re $35,658,180 
Interest on funded and unfunded debt____......._..--_----- 11, 469 
Amortization of debt discount and expense___...........---- 
Se Ss kb 5 osu kd oe Sha Ubu ed nesicecccuvnnnween 1,354,838 
IN oo wank nt nisin atheed MSP e en meses $22 641 017 
Dividends = S peotaneea EEL Se A Aer ae Sa 3,602,284 


Earnings available for common stock dividends and surplus__$19,038,733 
Minority and former interests 2 634 


Earnings of utilit oe one . applicable to U. G. I. Co______----- $16,099,099 
Earnings of non-utility cos. applicable to U. G. I. Co__-------- 1,956 355 
Total earnings of subs. spe eC. @, 2. OO. cccsewsucd $18. 055,455 
Other income of the U. G. I. Co........-. ~~ eee 91524 ‘010 
Balance applicable to capital stock_...........-.-------- $27 579,465 
Shares of ommman PEE be nec enbaccccacennnwenoene 3,944,450 
ee Pa a. ce tem bona mada ke maka hen 99 


Note.—The above does not eee profits from sale of securities and other 
non-recurring income of U. G. I. Oo. amounting to $15,348,369. 


Consolidated Balance Sheet as of Dec. 31 1928. 
(Excl. the Philadelphia Gas Works Co.[ 


Asset3— Thabtitites— 

Property and plant.....--- $489,747,613 | Common stock.....--.--- $197,222,950 
[avestments.....ccccccccocs 125,087,907 | Scrip certificates......--.- 15,775 

Sink. funds & special dep._. 3,800,389] Min. int. in capital & surplus 
ee ee ae 2,397,729] —subsidiary companies.. 23,798,230 
Notes receivable-..-...--- 4, ,306 | Preferred stocks—sub. cos. 71,860,328 
Accounts receivable------- 17,171,593 | Funded debt—subs. cos... 223,750,550 
Materials and supplies...-- 6,182,735] Notes payable--...-...-.-- 10,433,500 
Prepaid —- pie ae initia 564,451 | Accounts payable--.-.-.---.- 10,845,994 
Deferred charges. -...----- 2,027,988 | Accrued accounts------.-- 13,464,694 
Unamorti. debt. disc. &exp. 10,568,163] Res. for renewals & replace. 27, '370, "282 
Other reserves ----.---.--- 9 "783,615 

Surplus — to the 
Ws Os Bs GOwncorcnannae 78,536,951 

————— | Capital ae applicable to 
Total (each side)_..-.---. $681,980,877 a; ae ay Gi acaeaecauons 14,398,007 





—V. 128, p. 2092. 
United Light & Power Co. (& Subs.).—Earnings.— 





Includ consolidated earnings of American Light & Traction Co.) 
alendar Years— 1927. 1928. 
Gross earnings of sub. & controlled cos. (after 
eliminating inter-company transfers)........-- $83 ,720,344 $88. 814,467 
Y arene A ipl peat ae: eS a aS 38, 885 37, ,199 
aintenance chargeable 10 GRETERIOE. 5 neccccnuse 5,285,600 37 516,396 
“TURGe, SOMETAL GI NOCUEIES.. onc cc cnc cnacecsuccs 7,799,601 8.441.627 
aU 7 Ga RP ap agi le 5,783,957 6,865,486 
Net earns. of subsidiary & controlled companies_ $26,457 ,299 $30,272,759 
DIGGERS GRIN sy ww oc acon acacoccnsccwscccacacccuane "219,421 
it Oe 20 OO. on nnencnnniainaieednaddeaae $30 492,180 
Int. on bonds, notes, &c., of sub. and controlled companies_-_.. 11,813,141 
Amort. of bond & stock disc. of sub. & controlled companies. - "841,720 


Divs. on Fae stocks of sub. & controlled cos. due public and 
prop. of net earns. attrib. to com. stock not owned by co-_.- 8,530,438 


Gross income available to United Light & Power Co.-_-.--.-.-- $9,306,880 
Interest on gunn oS EE ae a ea ee eee 3,086,302 
SEE LS LEE LEE: II ETC a ee 93 
Amertiontion Of holding co. bond discount and expense-_-_.-.-._- 160,136 

TO TRO, cic cchdnemaweehetetdnnbtasnenthnmanens $6, yey 510 
ee NT Ol aaa eee 3,659 
TOR Ee 1 Uso ctounnenndonnbanedancsanauns 1.07" ‘080 

Balance avaliable for common stock dividends-__........-- $4,704,771 
Earnings os COR tikicdattwan cde madbiied dw naw dimaine tine 1.50 

Note.— ings of American Light & Traction Co. and Oe, for 


the full 12 months’ period are included herein, together with interest charges 
in this connection for the full 12 months’ period. Thus this statement shows 
the current rate of earnings on the common stocks of the United Light & 
Power Co. and not the actual earnings thereon for this period.—V. 128 





Pp. 728. 
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United Public Service}]Co.—Larnings.— 
Consolidated Income Account—Years Ended Dec. 31. 




















al928. b1927 Fa if c1926. 
Gross earnings. -...-.--- $7 422,11 6,888,078 $4,734,6 $4,390, 155 
Operating exp., maint. & 
taxes (other than Fed. 
a ee 4,552,914 4,064,268 2,810,042 2,549,525 
Net earnings.--..-.-- $2,869,199 $2,823,810 $1,924,643 $1,840,630 
An.int.& pfd. div. chgs. 
onallsecurs.ofsubsid.  ------ 1,462,817 805,100 731,000 
DR on cutivnnan es $2,869,199 $1,360,993 $1,119,543 $1,109,630 
Ann. int. on funded debt 
c. chgs. of United 
Public Service Co_..- 1,733,031 410,200 256,200 237 ,000 
Pe $1,136,168 $950,793 $863 ,343 $872,630 
Annual pref. div. chrgs. 
of Uni. Pub. Serv. Co - 506 ,386 271,898 229,898 154,000 
Bal. available for dep}. 
& retir'm’t reserves, 
Fed. taxes &com.divs. $629,782 $678,895 $633 ,445 $718,630 


a Includes earnings of new properties acquired during the year from 
effective dates of acquisition only, and includes profit of $108,218 from sale 
of subsidiary company. b Includes properties acquired between Jan. 1 and 
Apr. 17 1928. c After adjustment to eliminate non-recurring expenses 
incurred prior to acquisition by United Public Service Co. and (or) sub- 
sidiaries.—V.128,p.401. 


United Public Utilities Co. (Ohio).—Earnings.— 





Consolidated Income Account for Year Ended Dec. 31 1928 
EI ee ee ere $3,949,216 
Oper. exps., incl. maint. taxes (other than Federal income) ____-_- 2 426,520 

co A er $1,522,696 
Interest charges (including amortiz. of debt disc. & exp., &c.)__-_- 790.1 10 
ers. hb. csebencueabannneldenne waawn 194,825 
re a a a i or oe anew daknwendades $537 ,761 
mo ER EE ee ae eee nn eae 334 ,874 
I a a asin es bade ial ah li _ $872, 635 5 
ee ian cberdewsbadavhunede Je 192,039 
rn! fh. 2b iedaw and hewakvawewaweuwaaa 300,000 
a a al iss we aslin s wnlv ds av abe we oy g 220, 596 
Re Gee Oe CIS (I) on on on wid ce deb swcdcibcscdiccacus 37 .742 
Pe ee $342,854 
Shares of common stock outstanding (no par)_________________ 181,000 
ee i a ed ed on oe hbo bw $1.91 


The above statement includes earnings of new properties acquired during 
the year from effective dates of acquisition only .—V. 123, p. 3322. 


United Rys. & Electric Co. of Baltimore.——-Report. — 

















Calendar Years— 1928. 927. 926 
Revenue from transportation. _____- $16,141.821 $16. 043, 932 $16. 571,546 
Revenue from other railway oper-- _- 132,005 144,736 144,162 

Total operating income_-_________-$16,273,826 $16,188,668 $16,715,709 
Maintenance of way & structures_ _ _ — 876.7 30 837 ,605 852,531 
Maintenance of equipment________- 926,190 909 ,024 917,731 
Maintenance of power____.._.____- 39,1 31,154 38,968 
DN inna a waenbdatnenwee 878,693 809 433 835,785 
Power service __ -_- me Py 1 432,277 1,412,358 
Conducting transportation - etc am ka a se 5,158,583 5,144,414 5,215,054 
) SSC ee 25,473 15,295 4,164 
General & miscellaneous___________- 1,605,445 1 ,633 ,262 1,528,782 
Transportation for investment _ _ -____ Cr .6 ,920 Cr16,026 Cr14,570 
po ee ee 1,579,061 1,575,938 1,672,316 

Net operating income__..__..____ $3,809,056 $3,816,291 $4,252,588 
Non-operating income____.._______- 175,041 165,656 139,568 

Gross income _ _ - - -------- $3,984,097 $3,981,947 $4,392,157 
Interest on funded debt_-___________ 2'093.415 2. 1 ; 5.064 2,093,415 
TN gs ed gach is ss wh a hn ts 563 ,327 561,041 558,088 
Interest on unfunded debt__________ 86,274 84:°758 64,544 
Interest on income bonds__________- 559,080 559,080 559,080 
Amortiz. of discount on funded debt__ 61,687 67 ,902 58,994 
PR os oo dink eh deeenences 7,172 48,737 981 

I is os Sex est Sy cise wi $573,142 $535,365 $1,010,054 
MIE CO otc sa cciecectosenl 8 § wade 818,448 818,448 

I Si lh ea pict ine $573,142 def$283 ,083 $191,606 
Earns. per sh. on 409,224 shs. cap. stk. 

RI 9S sen sh pa ap va gle a ic $1.40 $1.30 $2.46 

Balance Sheet as of Dec. 31 1928. 
1928. 1927. 1928. 1927. 

Assas— $ Liabilittes— $ 
Road & equip’t - - 91,852,173 90,994,930 | Common stock - - - 20,461,200 20,461,200 
Skg.&deprec.fds. 460,514 469,900|Grants in aid of 
Investments - - - _- 899,875 803,650 construction _.. 330,791 264,392 
Treasury bonds... 939,272 751,272 | Income bonds - - - -14,000,000 14,000,000 
Current assets__.__ 2,608,860 1,864,750| Funded debt____- 53,765,500 53,801,500 
Unadjust. debits-. 1,025,133 2,784,893] Non-neg’ble debt 

to affil. cos_____ 200,000 200,000 

Current liabilities. 2,845,097 2,856,230 

Def. credit item _-_ 401,106 530,680 

" —_—_———— ———— | Unadjus. credits.- 3,233,344 3,715,593 
Tot. (each side) _97,785,827 97,669,396! Surplus_._______- 2,548,788 1,839,799 





—V. 127, p. 8399. 


Virginia Electric & Power Co.— Stock Increased.— 

The stockholders on April 17 increased the authorized common stock 
(no par value) from 480,000 shares to 580,000 shares. 

The amendment to the charter changing redemption provisons of preferred 
stock was also approved. See V. 128, p. 2092. 


West Virginia Water Service Co.—Earnings.— 
Years End. Jan. 9 











. 31— 1929. 1928. 
ERT POVION no wccicn cen cm ececeeece $769 ,63: $758,309 
we ees 293,299 307 ,421 

TS 39,942 54.77 
Taxes (excl. Federal income tax).______.______- 81,703 77 453 

Net earnings from operation_________________ $354,688 $318,662 
Or HI i eA, oe ek sk 3.137 3,258 

Gross corporate income. ._.................. $357,825 32 ¢ 
mae -- req. on total funded debt___.______-_ ne Rr = $521,919 

—vV. , Pp. 2464. 

Western Union Telegraph Co.—Earnings.— 

Quor. End. Mar. 31— *1929. 1928. 1927. 1926 
Gross revenue, incl. divi- 

dends and interest_ -$35,228,385 $32,210,169 $32,065,195 $32,705,184 
Maint., repairs & reserve 5,573,206 5 /223'619 5,188,928 9,048,785 
Oth. op. exp. incl., rent 

of leased lines & taxes_ 25,166,469 23,107,367 22,737,708 23,656,329 
Int. on bonded debt____ 902,516 899,151 897 ,466 584,424 

Net income________-_ $3,586,194 $2,980,032 $3,241,093 $3,415,646 
Shs. cap. stk. outstand. 

ae 1,023,781 997,870 997 865 997 ,866 
Earns. per share______-_ $3.50 $2.98 $3.25 $3.42 


* The month of March is estimated.—V. 128, p. 2080. 





' Inc., and the Brownie C orp. 










































































= cuanto Pan pe ang Co.—Annua Report —| 
™ Calendar Years—j 1928.4. *¥1927.8 1926. 1925. 
Gross earnings...... -- $6,076,639 $5,868, 142 $5,566,035 .211,6 
Operating expenses_-..-.- 3,922, i31 3,661,708 9%3,408,550 3,301,9 
* Net operating revenue $2,154,5089§$2,206,434 $2,157,485 $1,909,7 
Miscellaneousincome... $387,702 291.853 ‘111; "15756 
Gross income_._.-_ 2 $,2542, 211 $2, a 287 $2,269,206 $2,067,3 
Int. charges, taxes, &c_.. 1, eae 187 1,3 47.080 1,311,086 1,245,7 
mies inant ai ,050 201,050 201 ,050 201,0. 
"’ Net income_....__-- $1, 917. 973 ($950, 157 $757 ,069 $620.5 
Preferred divs. (7%)--- 339,34: 80,279 210,000 210,00 
Common dividends---_-__ ~ ($2) 300. 000 BF (2) 230. 0004 (2)220,000 (2)220,0¢ 
Balance, surplus__.-- $378,628 $449,878 .$: Hf ,069 $190, 
Previous — Sitesi 323 ,665 216,805 4,753 
Total surplus........ $702,293: $666,683 $3661 ,822 37 
Additional depreciation. §&& 250.420 % 217.823 ei87.535 1 event 
Sinking fund reserve-_-..-- 77,500 -B2 &80,080 f 73,160 enera 
Def’d & undist. charges. “B____..@e™ ______ § 58,355 1 nteres 
Profit & loss surplus-_- $374,374 $368 .780 $342 828 $3 Net. 
Shs. com. out. (no par) - 150,000 149,798 x110,000 x] eferr 
Earns. per sh. on com __- $4.52 $4.49 $4.97 mour 
x Par $100.—V. 123, p. 402. 
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Adelaide-Peter Buildings, Ltd.—Bonds Offered.— Stew 


art, Seulley Co., Ltd., Toronto recently offered $275,00 wd 
lst mtge., 64% "20-year sinking fund gold bonds at 99 an oD 
interest. 


Cap 
refer: 
omm 

xTh 
bnve! 

wy 


Dated Dec. 1 1928; due Dec. 1 1948. Prin. and int. (J. & D.) payab 
in gold coin of Canada, at main branch of the Canadian Bank of Commerc 
in Toronto, Hamilton, Guelph and Stratford in Ontario and in Montreg 
and Quebec in Quebec. Denoms. $1,000, $500 and $100.* Red. alla 
part on any int. date on 60 days’ notice at 104 and int. up to and inc 
Dec. 1 1933: thereafter at 103 and int. up to and incl. Dec. 1 1938: thereafté 
at 102 and int. up to and incl. Dec. 1 1943; and thereafter at 101 and in 
Trustee, Chartered Trust & Executor Co., Toronto. 

Property.—Company is the owner of the property on the southeast cornd 
of Adelaide St. W and Peter St., Toronto, having a frontage of 137 ft. 6 ins 
on Adelaide St. by 99 ft. on Peter St. On the above property there is no 
being erected by Wilde & Brydon, Ltd., engineers and contractors, 
modern, fire-proof, 10-story and basement building of brick, concrete an 
steel, specially designed for tenants engaged in light manufacturing, o 
wholesale merchandising, and for manufacturers agents. 

Leases.—Negotiations are now in progress for over 50% of the renta 
area, and no difficulty is anticipated in closing long term leases with reliab 
tenants for all the space in the building by the time it is ready for occu 
pancy, about June 15 1929. 

Valuation.—W. N. Lonsdale, real estate valuator of Toronto, places 
value on the land of $750 per ft. or $102,750, and on the building whe 
completed of $498,250. making a total value of $601,000 

Earnings.—There will be 120,000 sq. ft. of space for rental, and base 
on the prices asked for space in buildings of the same type in the sam 
district, the owner estimates the gross revenue at $78,000. After allowin 
10% for vacancies and deducting taxes and all operating expenses, whic 
will not exceed $20,000 per annum, there will be available $50,200, which i 
over twice the annual bond interest on this issue. 


Aircraft & Airways of America, 
Group Acquires Interest.— 


Announcement has been made of the acquisition by the Curtiss-Ke 
group of a substantial interest in this corporation, which will own and 
operate the well-known Bettis Field Airport in the Pittsburgh distri 
Bettis field is located about 8 miles south of Pittsburgh and is now use@ 
as the Pittsburgh terminal of the Cleveland-Pittsburgh air mail route. 

Bettis field will be increased to nearly 3 times its present size, graded 
and thoroughly equipped so that it will rank among the foremost a 
of the country. The work of enlarging and improving the airport will b 
commenced at once and will be completed, according to estimates, with 
the next 60 days. 

The Curtiss Flying Service, Inc., will establish one of its sales agencie 
at Bettis Field and will also conduct the operation of a flying school. It 
believed that substantial revenues will be derived through this connection 

The Aircraft & Airways of America, Inc., owns all the stock of Serva 
Inc., which is licensed by the Wright Aeronautical Corp. to sell and servic 
Wright motors and accessories in the Pittsburgh district, and all the stoc 
of Reading Airways, Inc., to be presently known as Eastern Air Transport 


Inc.—Curtiss-Key 


which »lans to operate daily passenger service between Pittsburgh and 
andr York City, Pittsburgh and Philadelphia, and Pittsburgh and Wash 
ngton. 


F. LeMoyne Page of Pittsburgh is President of Aircraft & Airways 0 
America, Inc. The board of directors will include prominent Pittsburgh 
interests as well as representatives of the Curtiss-Keys group. 


Air Reduction Company, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,004 
shares of common stock (no par value), making the total amount applied 
for 756,292 shares. 

Purpose of Issue.—The company proposes to issue up to 15,000 shares 
Capital stock on account of the purchase of assets of other companies fo 
by = al: it aoe negotiating and which may be acquired prior to Sept. 3 

y 28, p. 1557. 


Air-Way Electric Appliance Corp.—Listing. — 
The New York Stock Exchange has authorized the listing of 400,00 
shares common stock (no par value). 


Comparative Income Account Years Ended — 31. 




















1928. 1927 926. 1925. 

Gross sales__________-- $4,028,309 $2,536,656 $1. 402.906 $1,033 ,06¢ 
Mfg. adm. sell. expense. 2,579,172 1,751,286 1,075,362 900 ,67 
Depreciation... ....... 39,494 26,573 35,030 0,054 
Other items_____._.-_- 174,063 21,983 26,800 7,834 

Net inc. from fac. sal’s $1. 235,580 $736,814 $265,714 $84.45 
Net inc. from oth. oper-_ 43359 47,489 27 024 6 
Non-oper. income______ 336,480 143,580 43,094 Dr.20,92 

DOUG cca wucnsccae Sl OlAae $927 S84 $335,832 
Federal income tax_ _-_-_- 213,776 140,970 Si.tet 8 8 8 =<aee 

Net income for year_- $1 401,643 $786,914 $304,105 
Sur. at beginning of yr__ 870,835 384,050 227.356 loss 
Adjustment of taxes ____ Bee 64 Seeses . “seen > eee 
Net credit from cancella. 

re ee er Oe te ae mele 

‘Lotal surplis._..... ~~. $2,272,738 $1,170,964 $531,461 $22 
Deduct: divs. paid_____ 684,381 275,129 72,468 ------ 
Misc. deductions______ 16, 504 sath 44,005 | «sanen 
Discount on pref stock _ 75,000 2 »,000 sckeace”. - ‘eee 

Surplus at end of year_ $1, 496, 8: 53 $870. 836 $384, 0: 50 $22 
Shs. of com. stk. outst _ 400, 000 100,000 100,000 
Earns. per shs. after 

y=. Sees $3.29 $2.78 $2.73 

7. 128, p. 1907, 1229. 


American Beverage Corp. —Concentrating Operations. — 

Concentration of the manufacturing operations of this corporation which 
early this year acquired the Carl H. Schultz Corp., Schoeneberger & Nobile, 
,allof New York, ion a new plant inthe Williams- 
burg section of Brooklyn, N. Y., is announced by President E ©. McCul 
lough. One unit is now in operation, while the entire plant will be ready 
for the season demand at the end of the month. 


AprRIL 20 1929.] 


FINANCIAL CHRONICLE 


2633 








The report of the subsidiaries for the first three months of 1929 shows 
eliveries, in money, amounting to 24.7% more than the first quarter of 
928. Mr. McCullough attributes this increase to the fact that Carl H. 
hultz Corp. is making certain goods under trade marks which it acquired 
st November through the puvchase of the New York Bottling Corp. and 
D the active sales campaign of the company. The new plant will provide 


hanufacturing facilities for a gross business of $2,500,000 to $3,000,000 | 


er year, or about 3 times the volume done by the subsidiaries last year, 
hile concentration in one plant will materially reduced operating costs. 

In a letter to the stockholders, Mr. McCullough has the following to say 
bgarding reports that the corporation would soon take over additional 
overage plants in other major sections of the country: ‘‘It is frue that 
egotiations looking toward such acquirement have been entered into 

th several bottling companies located in different parts of the country, 

t at the present time these negotiations are not at such a point as to 
hake it possible to state whether it will be deemed wise to acquire any 
iff the companies in question.’ For offering, see V. 128, p. 251. 


Aldred Investment Corp. (Canada).—Earnings.— 
Earnings for Period from February 15 to December 31 1928. 
evenue from all sources, incl. proceeds of stock rights sold - -- ~~ -$237,&02 
eneral expenses 7,216 
ee ee Se ere a eee 98,938 


Ce So ci 0S oar ts gy i ree $131,648 
eferred dividend 26,250 
mount transferred to amortize discount on 444% debentures -.. 75,000 


Surplus (subject to deduction for income tax).._.........---- $30,398 
V. 126, p. 718. 


American Chatillon Corp.—Preferred Stock Offered.— 
blake Brothers & Co.; de Saint-Phalle & Co.; Howe, Quisen- 
erry & Co., Ine., and Maynard, Oakley & Lawrence recently 

fered the series A 7% cumul. convertible pref. stock at 

e market (to yield about 7%). 
Capitalization Authorized. Outstanding. 
referred stock $10,000,000 x3$5,000,000 
ommon stock (no par)__________-_.------y1,000,000 shs. 540,000 shs. 
xThe preferred stock now being issued is series ‘‘A’’ 7% cumulative 
pnvertible preferred stock (par $100.) Entitled to 7% cumulative annual 

dends, payable Q.-F. in preference to any dividends on the common 
ock. Red. at $110 per share. Convertible into common stock in the 
tio of one share of common stock for each share of preferred stock until 
pn. 1 1934. Remaining authorized preferred stock may be issued in 
Pries at such future times, in such future amounts, and with such provi- 
ons as directors may determine, provided, however, that no provisions 

future series shall be more favorable than those of series A. 

y 50,000 shares of common stock reserved for the conversion of preferred 
ock series ‘‘A.”’ 

Data from Letter of D. M. Balsam, New York, Feb. 21. 
Company .—Organized in Delaware in April 1928, to manufacture artificial 
ik by the acetate and viscose processes. 
The acetate of cellulose process to be used is entirely new and was de- 
ploped by a group of French and Italian scientists of long experience and 
tablished reputation. The patents and processes are owned by the Ruth- 
ido Corp. and the American Chatillon Corp. has obtained exclusive rights 
manufacture under these patents in the United States and Canada. The 
ocess has been in successful operation since Sept. 1926 in a plant owned 
y the Ruth-Aldo Corp. near Paris, and by La Soie de Chatillon, Milan, 
aly, since June 1927. 
The viscose process to be used is the same that has been successfully used 
r many years by La Soie de Chatillon, Italy, and American Chatillon Corp. 
aS the exclusive right to operate under the patents of La Soie de Chatillon 
the United States and Canada. 
The corporation has erected a plant at Rome, Ga., under the supervision 

Dr. Ugo Mancini, the well-known chemical engineer. The actual con- 
ruction of the plant is completed and installation of machinery is now 
bing forward. The initial capacity of the plant will enable it to produce 
000 pounds of acetate silk and 12,000 pounds of viscose silk per day 

ing the first year of operation and this capacity may be increased later. 
h addition to the manufacturing unit, the corporation is constructing 150 
ick houses for the personnel and workmen. 

Production.—According to present plans, production by the acetate 
ocess is about to commence, and by the viscose process on May 1 1929. 
is expected that in the first full year of operation the corporation will 
oduce about 2,200,000 pounds of artificial silk by the acetate of cellulose 
ocess and about 4,500,900 pounds by the viscose process. 
Earnings.—Based on the most conservative estimates of production costs 
nd market prices, the corporation should realize, from the first year of 
beration, net profits sufficient to cover the preferred dividend requirement 
nd leave a substantial surplus for the common stock. 
Although the corporation has not commenced operations, the dividend 
hid on the preferred stock up to now has been earned by the judicious use, 
cing a of the building contracts, of the funds raised by sale of 
at stock. 
Financial.—U pon completion of the building program and the settling of 
mtracts in connection therewith, it is estimated that there will remain over 
P,000,000 working capital which is believed will be ample for operations 
the rate mentioned above. 
Directors.—A. R. Balsam, D. M. Balsam, Chairman, Dr. Marco Biroli, 
io Cicogna, Senator Ettore Conti, H.S. Davis, Siro Fusi, W. B. Gellard, 
. E. Goddard, C. C. Law ence, L. Liebenguth, W. W. McLellan, Ugo 
ancini, President; F. A. Powdrell, M. E. Tanham, Treasurer and Asst. 
pcretary .—V. 128, p. 2272. 


American Chicle Co.—Quarterly Earnings.— 
Quar. End. Mar. 31— 1929. 1928. 1927. 


et profit after int. de- 
prec’n & Fed. taxes_. $466,847 $384,725 $330,435 
186,595 186,595 
-é 


s. com. stk. outstand. 
$1.71 $1.42 


1926. 
$293 ,900 
(no par) 186,595 
arns. per share $1.22 
V. 128, p. 1558. 


American Cirrus Engines, Inc.—Denies Sale Rumor. 
Col. R. Potter Campbell, President on April 12 emphatically denied 
at the control of the company had been acquired by a prominent manu- 
turer of light airplanes. ‘‘This rumor has hurt our business,’ added 
ol. Campbell, ‘‘and we want it distinctly understood by the trade that 
ere is no foundation in it. American Cirrus, realizing the necessity for 
ht airplane engines in this country, will not allow it to be absorbed by 
hy other concern and wil! continue to impartially distribute its motors 
plane manufacturers.’’—V. 128, p. 2465. 


Telegraph Co. 
1928. 1927. 
973,549 $7,638,314 
5,910,199 
728,115 
“116.6: 
44,7: 


(N. J.).—Report.— 
1926. 1925. 

$7 .233,302 $6,361,521 
__ 5.764.773 5,424,126 
$1,468,529 437 394 
_- ERS ATT | 112,893 
$1,582,640 $1,550,258 

713 3,019 
$1,547 ,269 
5,209 398 


American District 

Calendar Years— m 
ss oper. revenue____ $7 

Jperating expenses_--- 6,262,850 
Net operating income_ $1,710,669 
c.from divs. & int---- _ 

Total_ 
it.on bds. A. D.T.C 

Balance, surplus -_ 
-evious surplus 


$1,581,927 
: . 5,719,311 
-ef. stock purch. for red 251,$ Re 
-ef stock converted into 
com. stock 

Total surplus- $s 


$6,756 ,667 


Dr .38 ,644 


eee Oe hi © $7, ; 
djust. of surplus (net) Cr .96,66 Cr.10,495 
ivs. on old stock_ 7m 
ivs. on new preferred _ _ 
ivs. on new common 


pprop. for red. of pref 


Profit & loss, surplus 
rares of com. (no par 
outstanding - - 
rned per share 
x Including repairs, reserved for 
xes, miscellaneous interest. 

V. 126, p. 2649. 


692,629 
285,360 
249.1314 
$6 .084,610 


678,26 
399,120 
247 43 


“$7 504, 


99 6523 
¥ OF 


99 653 
79 2% 





| Springs Mines, Ltd 


| both payable July 1 to holders of record June 15. 


American Coal Co. of Alleghany County.—E£arnings.— 
Calendar Years— 1926. 
Coal produced (net tons) 1,175,521 


1 acer 
Profits 1616:865  $687°458 


$616,865 
54,245 
231,052 
1,102 
39,243 
$291,220 


1928. 
1,072,571 
ates + | 
Deprec’n and depletion _ 6, 
Miscellaneous charges__ 6,448 
U. 8. income tax reserve 59,711 
$435,895 


47'940 
$328,846 





Net income 197.67 
Dividends $197 677 


244,950 96,000 198,392 198 ,392 
Balance, surplus def$47 .273 $95,220 $130,454 $237,503 
Shares of capital stock 
outstanding (par $25) _ 48,990 


49.000 49,000 49,596 
Earns. per share on com_ ' 4 


. Of $5.9 $6.71 ; 
. oe other profit less miscellaneous charges of $53,803.—V. 127, 
e 0d. 





American International Corp.—Earnings.— 
Quar. End. Mar. 31— 1929. 1927. 
Interest revenue $130,887 $133, 
Divs. on stocks owned-. 330,386 
Profit on sales of secur... 1,155,816 
Profit on synd. & cred. 
participations... _ 21,353 
4,186 


Miscellaneous income __ 

Total income_-_.____- $1,642,630 
Expenses 101,874 
Interest 36,816 
Taxes 69,546 

229,167 


Operating income____ $1,205,226 
Shs. cap. stk. outstand. 

(no par) 
Earns. per share 
—V. 128, p. 1719. 


American Milling Co.—New Common Stock Placed on a 
$2 Annual Dividend Basis.— 


The company on March 30 1929 paid to common stockholders of record 
March 20 a quarterly dividend of 50c. per share. This dividend is on the 
$25 par common stock, the par value having been changed, and new 
shares being issued in exchange for every 2% shares of $10 par common 
stock owned. 

This compares with a quarterly distribution of 20c. per share made on 
Dec. 31 last. being 2% on the $10 par value stock outstanding at that 
time.—V. 128, p. 1730. 


American Pneumatic Service Co. (& Subs.).—Farnings. 
Calendar Years— 1926. 1925. 


Gross income 
Total exp., incl. deprec. Not Reported. 


and taxes 


1926. 

$147,128 
130,349 
279,444 


95,242 


, « 


$653,259 








$627,164 
490,000 
$1.28 


$526,500 


490,000 
$1.07 


$574,016 


490,000 
$1.18 


1928. 
$5,421,087 
4,865,461 
$555,625 
16 
105,000 
126,577 
$324,032 


198,501 
$1.71 


1927. 
yee 
4,607,174 

$423,919 





$521,111 
28 
105,000 
221,510 
$194,573 


198,50 
30.9 


Net combined income- 
Dividends paid: 
Minority Lamson stk~_ 
First pref. stock 
Preferred stock 


$440,942 
24 
105,000 
221510 
$114,409 
198,504 
$0.58 


24 
105,000 
253,154 


$65,741 
198,501 
$0.32 





Balance, surplus 
Shares of common out- 

standing (no par) -_-—--_- 
Earns. per share on com_ 
—=V. 128, p. 1908. 


American Radiator Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1.50 per share on 
the common stock, payable June 29 to holders of record June 11, and the 
regular quarterly dividend of 134 % on the preferred stock, payable May 15 
to holders of record May 9. From Dec. 31 1926 to March 30 1929, incl., 
oe, — of $1.25 per share were paid on the common stock .— 

. 128, p. 2094. 


American Radiator & Standard Sanitary Corp.— 


Transfer Agent.— 
The Chemical National Bank of New York has been appeinted transfer 
agent for the common and preferred stock—V. 128, p. 2094. 


American Sumatra Tobacco Corp.—Listing.— : 

The New York Stock Exchange has authorized the listing ef 36,056 
additional shares of common stock (no par value) upon official netice of 
issuance and payment in full, making the total applied for 216,300 shares. 

The directors at a meeting, held April 1 1929, authorized an effer to be 
made to common stockholders of record April 12, of the right to subscribe 
at $45 per share for 1 share of common stock for each 5 shares then held. 
The subscription price is payable on or before May 6 1929. Bankers 
have underwritten for compensation the shares to be offered to stockholders 
at $45 per share, to the extent that the shares of common stock now offered 
for subscription are not subscribed for by them. 

Subscriptions for the 36,050 additional shares of common steck, recently 
offered to common stockholders of record April 12 at $45 per share, are 
payable at the Chase National Bank, Pine and Nassau Streets, N. Y. City. 
See also V. 128, p. 2272. 


American Type Founders Co.—Larnings.— 

Siz Months Ended— Feb. 28 '29. Feb. 29 ’28. Feb. 28 '27. Feb. 27 '26. 
Net profits (est.) after 

deprec. & Fed. taxes_. $630,000 $595,000 $620,000 $610,008 
—V. 127, p. 2678. 


Anaconda Copper Mining Co.—Conversion, &c.— 

The company announces that any of its 15-year 7% conv. debentures, 
dated Feb. 1 1923, which are delivered to the trustee, the National City 
Bank of New York, on or before April 30 1929, for conversion into stock 
will be accepted and considered as having been converted ingo stock on the 
date of the presentation of the debentures to the trustee and the stock to be 
issued in conversion will be considered as having been issued on such date. 
The holders of record of such stock as of the close of business on April 30 
1929, will be entitled to subscription rights as outlined in the ‘‘Chronicle”’ 
of March 16, page 1731. Unless debenture holders present their debentures 
for conversion on or before April 30 1929, the stock issued in conversion will 
not be entitled te the subscription rights. 

The company also announces that its offer to exchange shares of Ana- 
conda stock for shares of the Chile Copper Co. will terminate on April 30 
1929. Holders of stock of the Chile Copper Co. who desire to avail them- 
selves of said offer may do so by delivering their shares to the National 
City Bank of New York oa or before that date. The stock of the Anaconda 
company issuable in exchange will he considered to have been issued as of 
the date of the delivery of the stock of the Chile Copper to the National 
City Bank of New York. Holders of record on April 30 1929, of stock of the 
Anaconda company issued in exchange will be entitled to subscription 
rights. See V. 128, p. 1731. 


Anglo American Corp. of So. Africa, Ltd.—O perations.— 
ms for the month of Mar. 1929: 
Total 
Revenue. 
£148,025 
£138,193 
£75,996 


Costs 
£88,019 
£73 576 
£55,388 


Profit. 

£60 ,006 
£64,617 
£20,608 


91,500 
67 .000 
60,000 


Brakpan Mines,Ltd_ --- 
West Springs, Ltd -_- ne 
—V. 128, p. 1909, 1732. 


Armstrong Cork Co. of Pittsburgh.—F xtra Dividend.— 

The directors have declared an extra dividend of 12%c. per share and 
the rezular quarterly dividend of 37%c. per share on the common stock, 
Like amounts have 
been paid quarterly on this issue since and incl. July 2 1928.—V. 128, 
vo. 1732. 
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Apollo Magneto Corp.—Not To Merge.— 
® President John K. Lencke has issued a statement denying that negotiations 
were pending looking to a consolidation of the company with other in- 
terests.—V. 127, p. 3093, 2822. 


Armstrong Electric & Mfg. Corp., N. Y. City.—£z- 
pansion .— 

Expansion plans have been announced by Col. R. Potter Campbell, o 
Campbell, Peterson & Co., Inc., chairman of the board of directors of the 
Armstrong company. 

The company is now producing more than 20 household electrical ap- 
pliances, 3 times as many as on April 15 1928, when the present manage- 
ment assumed control, according to Col. Campbell. It is planned to in- 
crease the number of items and to raise the total volume of production to 
at least $15,000,000 annually. W. L. Goodwin, sales engineer, a director 
of the company, announced a plan of sales expansion which the company 
shortly expects to put into effect.—V. 127, p. 1392. 


Arrow Holding Corp.—Organized.— 

Announcement is made of the formation of the above holding corporation 
organized in Delaware, for the purpose of buying control of 36 drug stores 
lecated in Philadelphia. The gross business of these stores, is about 
$3,000,000 with a net income of over $350,000 after depreciation of taxes 
and other deductions. 

The company will be headed by George G. Barber, formerly chairman 
Continental Baking Corp., and with him will be associated as Vice-Pres. 
and Sec.; J. B. Burns Jr., Vice-Pres. of the Investment Banking firm of 
W.T. Higgins & Co., and David Kisman as Vice-President. ’ 

The company will also buy and operate chains in other fields. It is 
expected that public offering of their securities will be made shortly. 


Asbestos Corp., Ltd.—Obituary. 
President W. G. Ross died at Montreal, Canada, on April 15.—V. 128, 
. 1909. 





Dp 


Associated Apparel Industries, Inc.—VListing.— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of common stock, (no par value). 

All of said stock if full paid and non-assessable and no personal liability 
attaches to stockholders. 

ted Apparel Industries, Inc., was organized as The H. W. Gossard 

Ce., July 19 1819, in Illinois. The name was changed from The H. W 
Gossard Co., to Associated Apparel Industries, Inc., on Sept. 6 1928. 


Consolidated Income Account Years Ended Dec. 31 1928. 
1927. 1926. 1925 











1928. ‘ 
Gross prof. before — = - $5,145,164 $2,756,651 $2,528,033 $2,509,056 
Adm., sell. & adv., incl. 
discount on sales _ ___- 4,046,637 2,105,524 1,936,080 1,920,456 
Net prefit........... $1,098,528 $651,127 $591,953 $588,600 
Other income--_-_-_..--- 338,523 95,213 80,633 84,890 
Ts nike ee one $1,437,051 $746,340 $672,586 $673,490 
Oth. exp. (prov. for un- 
. accts, ten. 
of bidgs.,legal exp. ,&c) 117,994 27,479 14,987 21,880 
a 151,150 43,511 15,273 32,499 
Depreciation _.._-..--- 136,044 71,457 70,323 77,138 
Inoome taxes -_---_---.- ian 118,476 67 ,897 61,414 51,129 
a $405,669 $182,865 $147,010 $160,767 





Net income_-_.-_--_- $913,388 $535,995 $510,589 $490,844 
Shs. of com. stk. outst’d. 200,000 100,000 100,000 75,000 
Earns. per sh. after pref. 


dividends__........- $4.41 $4.94 $4.66 
The above for 1928 includes ear of er acquired during 1928 
frem Jan. 1 1928, except La Mode Garment . Inc., which is included 


from July 1 1928; 1927 includes earnings of Modart Corset Co. from Aug. 
1 1927; 1926 includes earnings of The H W. Gossard Co. (Del.) from 
Feb. 8 1926, date incorporated. 


Associated Dry Goods Corp.—Consolidated Income Acc’t. 
{Including all wholly owned subsidiaries, and also Lord & Taylor, the 
majority of whose stock is owned.] 

Calendar Years— 1928. 1927. 
Profits of retail “7 goods stores & other subsidiaries 

wholly owned, & of Lord & Taylor, after deduct. 

from their sales cost of merchandise sold, & sell- 

ing & gen. expenses, but before depreciation, in- 














terest expense & Federal taxes____.__.____---_- $5,379,977 $6,106,913 
Income of parent company from other sources-.-- 17,852 12,238 
ye a ee ee ee $5,397,829 $6,119,152 
Expenses of parent company-.-_--.-....---------. 246,135 251,210 
Provision for depreciation. --_......_--.--..--- 829,835 861,923 
Interest, practically all on real estate mtges_____ 251,485 267,191 
Provision for Federal taxes_..............----. 502,500 679,314 
pe Se Pee $3,567,874 $4,059,514 
Deduct—Amount of net profit applicable to stocks 
of Lord & Taylor not owned____-....-.----- 174,725 180,480 
ee cnn eeontnsenenariackae $3,393,149 $3,879,034 
jet be fe a Sera 1,034,805 829,122 
2nd preferred dividends-_-..-..............---- 587,177 470,785 
5 ae ae ore 1,874,870 1,498,500 
I osname ee ee pti chicane 103,703 1,080,627 
Earnings per share on 599,400 shares common- --_ . $3.49 . $4.30 


Note.—The dividends above charged to surplus account for 1928 apply 
te one year and three months, on account of setting up as a liability at 
Dec. 31 1928 dividends previously declared but payable thereafter. 


Income Account for Calendar Year (Company Only). 
192 192 





i 1927. 1925. 
So ccdteancecdau $3,142,041 $3,951,172 $3,598,985 ,085,799 
Other inc. of parent co... 1,130,854 1,018,316 929,376 ” 884,005 
ee ae $4,272,895 $4,969,487 $4,528,362 $4,969,804 
Deduct exp. of parentco.  '246,135 251,210 234,641 "354,12 
Depreciation___...___ 637 ,494 Grac08 80306 ew ere = 
Interest on mtges______ 247,564 a 8=639—6lkhaee 0 eae 


Reserve for Federal taxes 
of the parent co. and 
wholly owned stores__ 300,000 452,000 470,000 480,736 


Net current profit.... $2,841,702 $3,330,221 3,823,721 4,134,941 
First pref. divs. (6%)--- 1,034,805 829,122 ’ 829,122 ® $9'122 
Second pref. divs. (7%). ¢587,178 1,498,500 i ‘ b1,123,875 
Common divs. ($244)_.. 1,874,870 470,785 470,785 470,785 








Divs. on treasury stock,  ______ Cr3,321 Cr3,321 Cr3,071 
Balance, surplus ---___ def$655, e 7 

ee eh ee ~—— « $ 150 $535,135 $1,028,635 $1,714,230 
standing (no par)___- 599,400 599,400 599,400 599,400 

Earn. per share on com_ $2.03 $3.38 $4.21 $4.73 


a Profits of retail dry goods stores wholly owned, after deducting from 
their sales the cost of merchandise sold, selling and general expenses, and 
all other adjustments except reserves for Federal taxes. b Includes two 
dividends of 114% each on the old $100 par value stock and two dividends 
aggregating $1.25 on the new no par value stock exchanged during 1925 
in the ratio of 4 new shares for one old share. c These dividends apply 
for one year and three months on account of setting up as a liability at 
Dec.  “ o> A icemeee previously declared but payable thereafter.— 


Atlantic Refining Co. (& Subs.).—Earnings.— 

i Quart Beaded pare 31— po 4 1929. 1928. 
pro’ er -, deprec., depl., taxes, &c_._. ,892, ‘ x 
=e a aye ~ coun, ot. ad pee. nye ee " {oro oy 370 

e New Yor oc xchange has autho the list f 666, 
additional shares of common s ar $25) on official wor nd of Romain ol 
and payament in full upon subscription by stockholders’ making the total 
amount applied for 2,666,667 shares. See offering in V. 128, p. 2094. 


Atlas Tack Corp.—E£arnings.— 


































—V. 127, p. 2687. 


Automatic Voting Machine Co., Jamestown, 
Voting Machines Legal in Ohio.— 


automatic voting machines instead of the former paper ballot. 
is now awaiting the signature of Governor Coo 


closed the most successful first quarter period of its history, 
to President Norman T. Bolles. 


the first quarter of this year.—V. 127, p. 412. 





The legislature of the State of Ohio has passed an amendment to 
election code enabling all cities and counties which choose to do so to 


President Starring stated that the opening of another state to the 
of voting machines would lead to a great increase in the business of 
> while he expects that with the enabling legislation pas 
machines will soon be adopted by a large number of voting districts. 


Automotive Standards, Inc.—Record First Quarter 
This corporation, with its affiliated and constituent companies, 


Total shipments during the first 3 months of 1929 exceeded total sh 
ments for the quarter of 1928 by over 380% and unfilled orders at 
close of business April 10 1929 exceed in volume shipments made d 























Calendar Years— 1928. 1927. 
GO DED. dacadasccsdotostisnnsscnsaséesencnen $2,359,677 $2,195, 
CO GE CB caccstenccssccecsnesssccennssses 1,853 487 1, mn 

DManBEactUtRs POC . «+ ow secccsncnccoaccoses $506,190 $383, 
General administrative and selling expenses. -.---- 379,502 386, 

ORE TREE is oa ca nnctdcwnascenndnseaves $126,687 loss$3, 
OGCRG MIST so a ecnecacesnnasnensscoesseseces 19,148 16, 

TR SD nn pantnswenncwonsctavdéanseesces $145,832 $13, 
Ce Gees Gis Unb ced cwesnastesedcccsans 45,060 38, 
ERCAEESS CE DOUG PATER coc ccswwepae qoececcce 3,596 J 
Provision for doubtful accounts receivable-_-_-_.._- 4,800 y & 
Machine and too] devel. expenses charged off... 4,038 25, 
Appropriation for profit-sharing plan._.......-- 10,736 ode 

DEE TGEEE TE WO PU so nn a pcconnccsncsencces $77,605 loss$62, 
Earns. per snare on 95,000 shs. cap. stk. (no par) -_- $0.81 


N.Y 


The 


accord 








128, p. 2467 


Barker Bros. Corp.—Earnings.— 

Quarter Ended March 31— 1929 
Net profit after charges and Federal taxes... $152,522 
Earns. per share on 150,000 shs. com. stk. (no par) $0.69 
—V. 128, p. 1560. 





a Of which $900,000 set aside for dividend on both classes of stock. 


Bemis Bros. Bag Co., St. Louis.—Balance Sheet Dec.31 















Bankers Securities Corp.—Comparative Balance Sheet 
Mar.31'29 Dec. 31°28 Mar .30'°29 m 
Assels— BY $ Liabilittes— $ 
er 4,170,097 2,958,223 | Loans from banks. 5,000,000 
Investm’ts & loans 26,510,003 20,680,679 | Divs. payable -... 432,171 
Accr.int.receiv.... 268,103 132,405| Res. for taxes & 
Sub. to cap. stk. deferredexp.._._- 379,381 
(not yetdue)_.. 802,275 7,387,280) Particip. pref. stk.17,000,000 
Office equip., less Common stock..__ 3,000,000 
Oe 6,795 6,946 | Surplus. -__._--__- 4,000,000 
Prepaid expenses — 2,325 3,301 | Undivided profits_a1,948 ,047 
ye ee 31,759,599 31,168,835! Total__..-..--.31,759,599 31,168, 


192: 
$138, 








—V. 126, p. 3594. 
Bendix Aviation Corp.—Organized.—Vincent 


2,200,000 shares presently will be outstanding. 





other companies in the general aviation accessory field. 





automotive industry. 


Stromberg.’’ 





Motors pn! go 
of the Board of 





Corp. 
and James C. Willson & Co. will sponsor the new issue. 
shares on the New York Stock Exchange. 


The directors have called a special stockholders’ meeting for 


successor of the Bendix Corp. A new board of directors will 


minority interest, it is stated. 
See Bendix Aviation Corp. above.— 


Bing & Bing, Inc.—Earnings.— 

3 Mos End. Mar. 31— 1929. 1928. 1927. 
$725,847 $635,382 

Salaries & office expenses._._.. 140,424 108,333 95,219 

Reserve for deprec. & amort. 226,119 277,079 199,861 


has announced the organization of the Bendix Avia 
Corp., with an authorized issue of 3,00,000 shares of wh 


“The Bendix Aviation Corp. is being formed,’’ Mr. Bendix stated, 
acquire the assets and business of the Bendix Corp. and subsidiaries, ine! 
ing the Bendix Brake Co., the Eclipse Machine Co. and its subsidiaries, 
Delco Aviation Corp., the assets and business of the Stromberg Carbu 
Co. of America including its subsidiaries, the Scintilla Magneto Corp., 


‘“‘General Motors Corp. will have a minority interest in the Ber 
Aviation Corp. and will turn in to it valuable rights in the aviation acces 
field and rights in connection with other devices. Likewise the Elec 
Auto-Lite Co., formerly owner of a minority interest in the Eclipse Mac 
Co. will contribute valuable patent rights to the new corporation. 
new corporation through its subsidiaries will continue its activities in 


“Stockholders of the Bendix Corp. shortly will be afforded the oppo 
to exchange shares on the basis of two Bendix Aviation Corp. shares for 4 
share of present Bendix Corp. stock. Stromberg shareholders will be g 
the opportunity to receive 1 1-5 shares of Bendix Aviation for each shz 


Vincent Bendix will be the President of the new corporation: and 
board of directors will include: Vincent Bendix, Pres.;C. E. Wilson, Gen 
Richard F. Hoyt, of Hayden, Stone & Co. and Chairy 
the Wright Aeronautical Corp.; C. O. Miniger, Pres. o 
Electric Auto-Lite Co.; Clement M. Keyes, Pres. Curtis Aeroplane & M 
Co., Inc.; Paul H. Davis, of Paul H. Davis & Co., Chicago; W. L. O’N’ 
Pres. of the Stromberg Carburetor Co.; Frederick B. Rentschler, es 
the United Aircraft and Transport Corp.; Albert Bradley, General Mo 
Corp.; James C. Willson, of J. C. Willson & Co. and Pres. of the Nati 
Aviation Corp.; J. C. Ferguson, Pres. of the Eclipse Machine Co.; W 
McGrath, Vice-Pres. of the Eclipse Machine Co.; W. J. Buettner, 
Pres. of the Bendix Brake Co.; Graham B. Grosvenor, Pres. of the Avia 


A banking group headed by Hayden, Stone & Co., Paul H. Davis & 
It is the intention of the new corporation to make application to 


Bendix Corp. (Ill.).—To Change Name—To Reca pital 
a 
ratify the organization of the Bendix Aviation Corp., which is to 


and the stockholders will be asked to approve the exchange of two sh 
of the Bendix Aviation Corp. for each share now held in the Bendix Col 

The issue of capital stock to be authorized will consists of 3,000 
shares, of which 2,200,000 will be outstanding. The new corpora 
will be a holding company, in which the Generai Motors Corp. will ha 


















































(As Filed With the Massachusettes Commissioner of Corporations.) I 

1928. 1927. 1928. 19 A 
Asseats— z 3 LAabtltttes— $3 $ 
Realest. & bldgs._ 6,566,977 6,613,837 | Capital stock -_-_- 14,096,200 14,004 
March’y & fixtures 3,694,260 3,881,060 Accounts payable. 242,763 344 
Merchandise - - - -- 16,424,470 13,221,203| Res. for taxes._.. 413,009 735 

Notes & accts. rec. 2,783,526 3,301,050} Due to stockhold’s 

a 2,547,179 2,820,148 & res. for divs.. 3,219,058 4,188 
Socwrities......... 1,994,219 4,974,547/ Res.fordividends. 600,200 600 

Deferred charges. 212,068 Fii 147 | CUPDEOS.. 6 < cccnaee 15,651,469 15,150 cee 

TOM, ccusaden 34,222,699 35,022,993! Total......._. 34,222,699 35,022 ] 

7 


Ben 
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—V. 128, p. 404. 


Net income avail. for bond & 
int. & Fed. taxes...-..-.- $615,916 $340,435 $340,302 $345 
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Bohn Aluminum & Brass Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 350,000 
nares Capital stock (no par value) on official notice of issuance in nage 
for its present ———— common stock, with authority to add 21,557 
dc ional on official notice of issuance on conversion of outstan 

es -aod —- the total amount applied for 371,557 shares 


Consolidated Income Account Years Ended Dec. 31. 








Gross profit from sales $4,386,993 $2.005,560 $1.353.471 1830 457 
Dther inc. (incl. int. & asthe ote wai 
i db ckintabane 123,199 36,207 18,049 2,044 
_ Gross profit & income_ $4,510,192 $2,041,767 $1,571,520 $1,832,501 
Sell. & general expenses _ 671,902 498,795 370,659 329,017 
Depreciation - _---...-- 249,520 193,366 190,117 185,616 
ov. for Fed. taxes_.__ 403 ,677 168,000 137,000 163,000 
eae $3,185,093 $1,181,606 $873,744 $1,154,868 
Common shs. outstand - 350,000 349,361 345,869 337 ,050 
Harned per share_.___.- $9.09 $3.38 $2.53 $3.43 
Earnings for 3 Months Ended Mar. 31. 
; 1929. 1928. 1927. 
INet profit after all chgs. incl. Fed. 
ON $1,019,753 $818,091 $324,238 
Shs. com. stk. outstand. (no par)... 350,489 350,000 347,684 


Oy ere 91 $2.34 $0.93 
Sales during the first quarter of 1929 totaled $10,306,882 comparing with 
8,538,521, the same quarter the previous year.—V. 128, p. 2467. 


Bond & Mortgage Guarantee Co.—Changes Par— 


New Stock Placed on a $5 Annual Dividend Basis.— 

The stockholders having approved a reduction in the par value of the 

ock from $100 to $20 per share, the directors have declared a quarterly 

dividend of $1.25 per share on the new stock, payable May 15 to holders 

of record May 8. This places the new $20 Pat stock on a $5 annual basis, 
gainst $20 a share paid on the old stock of $100 par, equivalent to an in- 

crease of $5 per share.—V. 126, p. 582. 


Borg-Warner Corp.—Listing.— 

The New York Stock Exchange has authroized the listing of 605,835 
hares of common stock (par $10), with authority to add to the list 3,342 
dditional amount upon official notice of issuance for outstanding certificates 
of Sepostt and scrip and exchange, making the total amount applied for 
609,177 shares. 

ombined Income Accounts of Parent and Subsidiary Companies (Including 

hose Acquired Subsequent to Dec. 31 1928.) 








Calendar Years— 1928. 1927. 1926. 1925. 
Net oper. profit, after 

fact’y,adm. & sell. exp $7,660,422 $5,142,299 $4,146,733 $3,456,960 
Other earnings _---_--_-- 361,851 237 ,983 217,600 177 ,287 

rs $8,022,273 $5,380,283 $4,364,333 $3,634,247 
Depreciation. _____._-- 832,146 758 ,524 598,084 520,844 
Interest & financing chgs 15,219 45,799 65,182 46,793 
Royalties on pat. used, 

su uently acquired 132,107 178,140 148,025 110,570 
Federal income tax__-_-_- 879,676 564,684 466 ,482 363 ,294 

Net income---_-_-_..-. $6,163,126 $3,833,135 $3,086,560 $2,592,745 
Earned per share on 596,- 

869 shares______.... $10.32 $6.42 $5.17 $4.35 

The Bank of America N. A. has been appointed co-transfer agent of 
1,500,000 shares of common stock, par $10.—V. 128, p. 1401. 


Botany Worsted Mills.—Personnel.— 
At the annual meeting of the stockholders the following were elected 
to the board of directors: Max W. Stoehr (Chairman of the Board), 
Col. Chas. F. H. Johnson (President). Fred Haltmayer (Exec. V.-Pres.), 
Ferdinand Kuhn (V.-Pres.), H. V. R. Scheel (V.-Pres.}, Karl Zimmermann 
.), Alfred de Liagre (Sec.), Harry Bronner, F. A. Burghardt, E. F. 
ayes, Georg Stoehr, and Elisha Walker. 
erdinand Kuhn retired as President. He has consented to remain 
with the company as Vice-President, in an advisory capacity to the suc- 
ceeding President, Col. Johnson.—V. 122, p. 2657. 


British Type Investors, Inc.—I/ncreases Dividend.— 

The directors have declared a bi-monthly dividend of 55c. per share on 
the class A stock, payable June 1 to holders of record May 1. This placeg 
the stock on a $3.30 annual basis, which is an increase of 30c. per share 
over the previous annual rate of $3. This is the fifth dividend increas 
within 14 months. 

The annual report for the fiscal year ended Feb. 28 1929 shows earnings 
of $8.58 on the class A stock befre taxes and to $7.64 per share after all 

es and Federal income taxes. 
@ portfolio of the corporation was as follows: Bonds, 55%, stocks 
53 70» cash 12%, including 154 different securities diversified among 25 
ustries in 21 different countries. Not more than 4% was invested 
in any one security. 
g the fiscal year ended Feb. 28 last net earnings were more than 







3% times dividend requirements. Seven bi-monthly dividends have been 

paid since and incl. April 1 1928 on the class A stock, viz.: 

Arp.1 une i“. 1 Oct. Dec. 1 Feb. 1 An. 1 
1928. 1928. 1928. 1928. 1928. 1929. 1929. 
35c 5c 35c. 35c. 40c. 45c. 50c. 


, 35c. 
—V. 128, p. 1402. 


Burroughs Adding Machine Co.—Large Overseas Order. 

An order has been received for $400,000 worth of Burroughs bookkeeping 
machines for the Westminister Bank, one of the largest banking institutions 
in Great Britain. 

“This is the largest single order ever received from overseas by this 
Somoeey said Pres. Standish Backus, ‘‘and coupled with others previously 
received from the same bank within the’ past few months, makes a total 

















of $600,000 worth of Burroughs bookkeeping machines already purchased 
by this Bank, which has recently adopted mechanical bookkeeping meth- 
ods.’’—V. 128, p. 2467. 

Butte & Superior Mining Co.—£arnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Net value of zinc and 

a $2,117,876 $2,670,697 $3,154,646 $3,190,175 
Operating costs._.----- - A 963 2,360,802 2,558,068 2, 779 

Net income......... $52,913 $309,894 $596,578 $605,396 
Other income--_---.----- 62,351 55,758 49,082 46,500 

Total income---_----- $115,265 $365,653 $645,661 $651,295 
Dect ccsacas  easewe 36,000 2,000 72,000 
Accrued taxes, &c_.---- 33,812 56,741 77 656 86,368 

Net inc. before deple’n $81,453 $272,911 $496,004 $493 .527 
Previous surplus-_------ def39,032 270,275 387 ,504 718,214 
#xcess res. against book 

value of investments- - a =—s Fv = = ee Cl we 

a ae $320,620 $543,186 $883,508 $1,211,741 
Capital distributions -- - 580,395 580,395 580,395 580,395 
PM cakes i amin 1, ,838 243 ,842 

Bal., sur., Dec. 31_.-def$259,775 def$39,032 $270,275 $387 ,504 
Shares of capital stock 

outstanding (par $10) - 290,197 290,197 290,197 290,197 

sh. on com_-_- $0.28 $0.94 $1.71 $1.70 


Earns. 
—Vv. ids. D. 1232. 


Budd Wheel Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of 226,990 
shares common stock, (without par value). 

Company was incorp. in June, 1921, in Pouneqivenss for the purpese of 
amanufacturing, buying, selling, trading and dea in iron and steel and 
articles of metal such as automobile and wagon es, wh , machinery, 
castings, novelties and articles of similar or cognate character. Since that 


time the company has been manufacturing disc wheels, wire wheels and 








Consolidated Balance Sheet Dec. 31 1928. 

Assets— Lhabttiies— 
Gass dbs tects sevaschucce $212,783 | Notes payable. ............ $1,475,000 
Accounts & notes receivable.. 1,478,049| Accts. payanile & accr. payroll 1,351,007 
PEON ctnwddwccsecece ,836,634 | Reserve for depreciation. --.-- 554,732 
Die & tool expenditures__ ___ 615,120|7% preferred stock... ....-. 1,240,100 
Unexpired ins., prep’d int., &e 78,332 | Com. stk. (226,990 shs. stated 
Machinery & equipment.... 3,114,990] value $4,419,715.21)_..... 5,714,603 
Patent rights. ......... ao Jp LIE NNs wo ctansecusasscsen 75,672 
Miscellaneous assets... ..___ 41,089 
Deferred debit items. .._____ 2,150,117 

Peep ksbncbibeenanedie $10,811,115 BUM anensesncnsweansece $10,811,115 


—V. 128, p. 1911. 


Carman & Co., Inc.—Earnings—Dividend Dates.— 

The annual report of this company and its subsidiaries for the 12 months 
ended Dec. 31 1928 showed gross sales (excluding commission sales) of 
$4,993,350 and net earnings after all charges and Federal income taxes, 
$308,233. These net earnings are equivalent to $7.33 per share on the 
42,000 shares of conv. class A now outstanding, or 3% times the preferen- 
tial dividend requirement of $2 per share. After deducting class A dividends, 
the balance amounted to over $3 per share on the 72,500 outstanding shares 
of class B stock. 

Operations for the first quarter of 1929 are beginning to show some of 
the results from the consolidation of the various units constituting the 
present company, which, in certain cases, was only completed on Oct. 31 
of last year. Gross sales are expanding, some subsidiaries reporting in- 
creased business as high as 30% over the corresponding period of 1928. 
Combined gross for the quarter is at the rate of over $6,000,000 per annum. 
For the same period, net earnings after all charges and Federal income 
taxes are reported at $94,405. or at the annual rate of over $375,000 a 

ain of 25% over last year. These net earnings are at the rate of over 

8.95 per share on the outstanding class A stock, practically 4 times 
dividend requirements, and after deducting class A dividends, the balance 
would be equivalent to over $4 per share on the class B stock. 

The directors have declared the regular quarterly dividend of 50c. per 
share on the class A stock, payable June 1 to holders of record May 15, 
and at the same time, have declared a dividend of 50c. per share on the class 
B stock payable April 25 to stock of record April 15 (not April 16 as reported 
last week). The last dividend on this class B stock was paid Jan. 15 of this 
yor, ae that this junior issue is now on a $2 annual basis.—V. 128. 


(A. M.) Castle & Co.—Earnings.— 

Quarter Ended March 31.— 1929. 
Net income after all chgs. incl. Federal taxes_—___-_- $193,631 
Earns. shs. on 120,000 shs. com. stk $1.61 
—V. 128, p. 2274. 


Celotex Co.—Stock Exchange Offer.— 
See Dahlberg Corp. below. y 


Receives Large Order.— 

The Western Fruit Express with offices at Washington, D. C. has ordered 
more than 1,000,000 square feet of Celotex for insulation in new refrigerator 
cars to be built at the company’s shops, St. Paul, Minn. The Celotex Co. 
supplied 91% of all new and rebuilt railway refrigerator cars constructed 
ag coat: according to figures compiled by ‘‘The Railway Age.’’—V. 128, 


Certo Corp.—Earnings.— 


Quarter End. Mar.31— 1929. 1928. 1927. 1926. 
Net profit after deprec. 
& interest........--- $392,784 $335,018 $269,525 $135.524 
Shs. of cap. stk. outst’n’g 
(no par)___-_---_---__ 400,000 300,000 300,000 300,000 
Earns. per share on cap. 
Ss alin ale aces Sa a te $0.98 $1.12 $0.90 $0.45 


Charcoal Iron Co. of America.—Plan of Reorganization. 
The bondholders’ protective committee has adopted the fol- 
lowing plan for the reorganization or readjustment of the 
property and affairs of the company. A statement of the 
committee says: 


The committee have caused the mortgage to be prematured and a fore- 
closure suit prosecuted by Bankers Trust Co. and Henry F. Wilson Jr., 
as trustees, in which suit a decree of foreclosure and sale has been entered. 
Under such decree a portion of the property being the lands in the so- 
called Marenisco District of Michigan, has been sold, and the proceeds 
thereof, amounting to approximately $310,000 are in the hands of the 
special master awaiting distribution. The remainder of the mortgaged 
ogy soy together with the personal property and other unmortgaged assets 
n the possession of the receivers will be sold under said decree of fore- 
closure at a time approximately May 10, 1929. 

Of the outstanding bonds about 75% have already been deposited with 
the committee and it is anticipated that before the sale additional deposits 
will be received. 

From the information at hand the property subject to the mortgage is 
not immediately worth the amount of the outstanding bonds, although it 
has certain potential values, depending upon the increase in prices of 
timber lands, and the stockholders, who have made no effort to salvage 
the property, do not appear to have any equity. 


Digest of Plan Dated April 10 1929. 


(1) The committee provided that this plan shall be assented to by a 
majority of the bonds deposited, will bid at the foreclosure sale, both for 
the mortgaged and unmortgaged property, up to such an amount as in 
their opinion shall represent the fair liquidating value of the pro y 
offered for sale, making payment for their bid with deposited bonds, so 
far as allowed by the decree of sale, and with the portion of the proceeds 
rad ow property heretofore sold distributable to the holders of the deposited 


nds. 

(2) If the committee shall acquire such property and assets the same shall 
be conveyed to a corporation, to be organized, having a capital stock con- 
sisting of not to exceed approximately 12,000 shares of liquidating prefer- 
ence stock (par $100) and 18,000 shares of common stock of no par value. 
In exchange for such assets the committee will receive the total issue of 
such stock, the total issue of the mortgage bonds hereinafter described and 
the agreement of the corporation to assume and pay all obligations of 
the committee. 

(3) Such corporation will issue the following obligations secured by a 
first mortgage on the principal assets of the company: : 

(a) An issue of Ist mtge. series A 4-year 5% bonds, dated June 1 1929, 
to bear interest from date and to be redeemable at par and accrued interest 
at any time at the option of the company. 

(b) An issue of Ist mtge. series B 10-year 5% bonds, dated June 1 1929, 
to bear interest from June 1 1930, and to be redeemable at any time at 
the option of the company at par and accrued ‘nterest. 

Series A bonds will be issued to holders of certificates of deposit at the 
rate of 10% of the principal amount of bonds originally deposited, and 
series B bonds will be issued to such depositors at such rate that the total 
of series A and series B bonds issued will not be less than 50% nor more 
than 60% of the total amount of bonds so deposited. 

For the retirement of both of the above issues of bonds a sinking fund 
will be established, created from the proceeds of sale of capital assets of 
the company, from its surplus earnings, and from a stumpage reserve. 

(4) The committee will transfer to the holders of certificates of deposit, 
in exchange for their certificates, in addition to the series A and series B 
bonds above mentioned, re ay yee preference stock of the new company, 
at the rate of sogremmats y 4 shares of such liquidating preference stock 
for each $1,000 of old bonds held, and voting trust certificates representing 
shares of common stock of new company at the rate of approximately 
2 shares for each $1,000 of old bonds held. Voting trust certificates for 
the remainder of the common stock of the new ry ny 4 will be used b 
the committee in obeeiarng competent management for the company. 
of the common stock of the company will be placed in a voting trust, to 
be there held until all the bonds and liquidating preference stock above 
provided to be issued shall have been retired, not exceeding the period 





allowed by law. 


~ 
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(5) The expenses of foreclosure and sale chargeable to the committee, all 
obligations assumed by the committee as purchasers of the property, and 
the other expenses and disbursements of the Committee, including counsel 
fees and any indebtedness incurred to the depositary or trustee, and reason- 
able compensation of the members of the committee, shall be assumed 
by the new company. For the purpose of meeting such obligations and 
for working capital the new company shall have power to borrow moneys 
and to pledge therefor its inventories and accounts receivable. 

Committee.—Edward P. Smith, Chas. R. Dunn, Herbert L. Harker, 
with Chapman & Cutler, counsel and Bankers Trust Co., depositary .— 
V. 123, p. 2906. 


Chicago Pneumatic Tool Co Bornings.—— 


Quarters End. March 31.— 929 1928. 1927. 

















Manufacturing profit... ............ $1 132,309) Not 
Admin. sell. & gen. exp.-_....-.-.--.- 716,427 { Reported 
a 415,882 x188 ,983 x224,154 
Miscellaneous income...........--- 60,658 24,130 13,358 
co ee $476,540 $213,113 $237 ,512 
oS Se 55,664 57,184 27 235 
J ee ee 50,575 x x 
Reserve for Federal tax..-...---.--- ee ee 
OR $325,301 $155,929 $210,277 
Veo | eee Deane. neewes, 9 tenwen 
Balance, surplus (no par)_._------ $160,801 $155,929 $210,277 
Shs. com. stk. outstand. (no par) --- 199.469 94,427 94,994 
Ro 4 7 eee eae $0.80 $1.65 $2.21 


x After depreciation.—V. 128, p. 2468. 
Chicago Yellow Cab Co., Inc.——Control.— 


See Parmelee Transportation Co. below.—V. 128, p. 2468. 


Childs Co., N. ¥Y.—Receives Loan.— 


See Title Guarantee & Trust Co. below.—V. 128, p. 2468. 
Chrysler Corp. (Del.).—Outloo::.— 


A statement concerning the progress of this corporation was issued by the 
management following the annual stockholdes’ meeting held on April 16, 
It said, in part: 

“Shipments and sales of the motor vehicles produced by the Chrysler 
Corp. and Dodge Bros., Inc., during the first quarter of 1929, both domestic 
and export, indicate that the progress of the last several years is bein¢ 
maintained and point to a new record in production and sales during 1929 
for the companies which constitute the present Chrysler Corp. Total 
shipments for the first quarter of 1929 of all Chrysler Motor products were 
122,758 cars, compared with 112,977 for the first quarter of 1928. 

‘During the first three months of 1929 vehicles sold to United States 
dealers by the Chrysler Corp. and Dodge Bros. totaled 96,800, a gain of 
5% over the sales of 92,318 units in the first quarter of 1928 and about 
26% greater than that of 76,860 in the first quarter of 1927. 

“Estimated retail deliveries in the United States during the first quarter 
of 1929 of Chrysler and Dodge Bros. cars were 75,757, compared with 
70,707 in that period last year and 59,825 in the first three months of 1927. 
ion is a gain of 7% over the first quarter of 1928 and 26% % over that of 


“A still further indication of the increase in business is shown by the 
fact that during the first three months of this year sales totaled in excess of 
$100,000 ,000 both domestic and export, compared with around $94,000,000 
in the same quarter of 1928 and about $79,000,000 in the relative period of 
1927. This increase is outstanding in view of the fact that prices of products 
| peta reduced during this period in many instances.’’—V. 128, 
Dp. ‘ 


Columbia Steel Corp., San Francisco.—New Mill.— 


On March 12 1929, just 6 months after ground breaking, the corporation 
began production at Pittsburg, Contra Costa County, Calif., in the first 
tin plate mill west of St. uis. The new plant covers 8 acres adjoining 
the corporation's steel foundries and mills. It has a capacity of 38,000 
tons of tin plate per annum.—V. 128, p. 117, 1736. 


Commercial Credit Co. of Baltimore.—Gets New 


Business .— 


Extension of standard credit financing methods into various industries 
is oe in the signing of numerous new contracts by the Commercial 
com., adding to the volume of financing business which reaches over $260,- 
000,000 last year. 

ong the recent contracts are those with American Engineering Co., 
manufacturers of commercial refrigerators; McIntosh & Seymour Corp., 
builders of Diesel engines; Lockwood Motor Co., out-board motors, Dart 
Boats, Inc., and Gar Wood, Inc., makers of speed runabouts; and the 
Dwight Lumber Co., producers of small power boats.—V. 128,p. 1404. 


Commercial Investment Trust Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 48,700 
additional shares of common stock (no par value): 20,000 shares on official 
notice of issuance in exchange for all of the common stock of Motor Dealers 
Credit Corp; and 28,700 shares, on official notice of issuance to executives 
and employees of the corporation, making the total amount applied for 
940,898 shares. 

he corporation will issue forthwith 20,000 shares of its common stock 

for all of the common stock of Motor Dealers Credit Corp. <A contract 

ors for such acquisition was entered into Jan. 30 1929, and modified 

y agreement dated March 8 1929. Such contract so modified was approved 
by_ the board of directors March 26 1929. 

The corporation will issue not in excess of 28,700 shares of its common 
stock for cash to executives and employees of the corporation or its subsidi- 
aries, pursuant to a plan of purchase which the board of directors Feb. 1 
1929, directed should be put into effect by the president and the executive 
committee. Under such plan, certain executives and employees, in con- 
nection with the terms of their employment, will be permitted to purchase 
shares of common stock for cash at less than the prevailing market prices. 

In the case of the issue of any or all of the 48,700 shares of common stock 
to be issued for the foregoing purposes, the sum of $20 will be credited to 
capital account and the balance of the consideration received by the corpora- 
tion will be credited to paid-in surplus.—V. 128, p. 1736 


Consolidated Automatic Merchandising Corp.—Jn- 
stallations .— 


The corporation announced last week that its talking ‘‘Robot”’ salesmen, 
which vend cigarettes, groceries, toilet articles, &c., are now in operation 
in 12 of the large cities of the country and that 13 district offices have been 
opened in charge of branch managers to promote a nation-wide sale of the 
mechanical salesmen. District offices are located in New York, Boston, 
Chicago, Buffalo, Philadelphia, Detroit, Los Angeles, Kansas City, Cleve- 
land, San Francisco, Cincinnati, Atlanta, and St. Louis. 

Some of the outstanding chain stores and leading department stores 

uipped with the automatic merchandisers are: United Cigar Store; 
Liggett Drug Stores; Schulte-United Inc.; Jordan Marsh, Boston: May 
Co., Cleveland; Katz Drug Co., Kansas City; Dorchester Market, Dor- 
chester, Mass.; Hudson Food Co. and Holmes Department Store, New 
Orleans. 

The most recent sale was to Hale Bros., San Francisco, who have placed 
orders for 60 units with the promise of more to follow. The company antici- 

ates that 28,000 units will be placed in operation between now and fall. 

he Remington Machine Co., which is manufacturing the ‘‘robots’’ 
llion, N. Y., is now producing units on schedule to compare with the sales 
program. 


No Public Offering in Connection with Autodrink Acquisition. 

There will be no public offering in connection with the recent acquisition 
of a substantial interest of the Autodrink Corp. by the Consolidated corp- 
oration, it is announced. Harry W. Alexander, who merged several 
drink device companies to form the Autodrink Corp. will remain as head 
of the company. The Autodrink Corp. recently closed a 5 year contract 
with the Orange Crush Co. of Chicago for the lease-license of 3,600 dis- 
pensers for the display selling of orange drinks. The drink dispensers are 
also being installed now in department stores, chain stores, and bus and 
railway terminals.—V. 128, p. 1912. 
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Consolidated Chemical Industries, Inc.—/nitial Div. 
The directors have declared an initial dividend of 41 4c. per share on the 
$1.50 cum. div. class A partic. preference stock, no par value. payable 
May 1 to holders of record April 15. This covers the quarter ending 
May 1 and includes 3%4c. per share for the period from Jan. 21 to Jan. 3] 
Ist. See also offering in V. 128, p. 564. 


Consolidated Food Products, Ltd.—Acquisition.— 
The corporation has acquired the Piggly-Wiggly Stores in Montreal. : 
addition to this chain of 15 stores the corporation controls Arnold Bros. 
Ltd., of Toronto, and Pure Food Stores, Ltd., Montreal.—V. 128, p. 2468 


Continental Investment Co.—Stocks Offered.—Gorman 
Kayser & Co., San Francisco, recently offered an additiona 
block of stock in units of one share of prior preferred stock 
series A and 1 share of common at $45.50 per unit. 


Prior pref. stock is preferred both as to assets and as to dividends ove 
preferred stock and common stock. Entitled in liquidation to $40 pe 
share and divs, plus a premium of $4 per share if liquidation be voluntary 
Red. all or part (by lot or pro rata) on any dividend date at $44 per share 
at the option of the company on not less than 30 or more than 60 days 
prior notice. Dividends payable Q.-J. 1. All stocks are of no par value 
and each share (of whatever class or series) is entitled to one vote. The 
certificate of incorporation specifically provides for cumulative voting 
Dividends exempt from present normal Federal income tax. Stock exempt 
from present Calif. personal property tax. Transfer Agent: Bank of 
America of California, San Francisco. Registrar: Wells Fargo Bank & 
Union Trust Co., San Francisco. 

Capitalization Upon Completion of Present Financing. 
Authorized. Outstanding 

















































Prior preferred stock (authorized: 50,000 shares) 


Bere “°2’ (02.00 Gv mG) «5 oa nko me naenne 30,000 shs. 30,000 shs. 
Preferred stock (authorized: 100,000 shares) P 
Saree, 2. ee CVE 2 oS ct oc alk ae 30,000 shs. 30,000 shs 


Common stock _ _____ * 600,000 shs. 189,300 shs 

* Of which 120,000 reserved for conversion of Series ‘‘1’’ preferred stock 

Data from Letter of A. W. Gorman, Pres. of the Company. 

Company.—Incorp. May 9 1927 in Delaware. Active operations began 
July 1 1927, and the first dividend was paid Oct. 1 of thesame year. Divi 
dends have been paid quarterly since that time. Participation in the 
company’s activities was gradually extended to a wider group, although 
the character of a closed corporation was preserved until Sept., 1928. 
Founders of the company have made its stocks the preferred vehicle fo 
investment of their personal funds, as well as funds of their families and 
intimate friends. 

Investment Policies.—General investment policies, as incorporated in th 
by-laws, are substantially as follows: 

(a) Not more than 5% of funds may be invested in securities of any one 
corporation or in a single business enterprise; also company must, at all 
times, own at least 150 different securities. 

(b) Not more than 30% of funds may be invested at any one time in 
securities representing any one of the following classes: (1) Financial 
institutions, including insurance companies. (2) Railway companies. 
(3) Public utility companies. . 

(ec) Not more than 10% of funds may be invested at any one time in 


securities representing any one definite class of business or industry, other C 
than those named in the preceding section. ' ' T) 
(d) Company shall not make an investment in any corporation that has od 


not been in successful operation for at least 3 years, except that not more 
than 20% of its funds may be placed in securities of more recently organized 
companies. : 

(e) Company shall not, under any condition, purchase or hold a majority 
or controlling interest in any corporation. 

Distribution of Investments.—An analysis of the company's portfolio, as 
of Feb. 28 1929 shows that company owned 243 different securities of which 
89 were bonds, 61 preferred stocks, and 93 common stocks. 

In terms of aggregate cost the proportions were as follows: 

LS eee. 24.9% Preferred stocks. _31.3% Common stocks 43.8% 
Only two investments exceeded 3% of the total; the average was less than 
of 1%. wre 
Company's funds were at work in 20 countries and were distributed 
among the various fields of investment as follows: 


% 


Industrial securities________-_ 44.0% | Foreign government securities -2.8% 
Public utility securities______ 24.9% | Real estate bonds--_.------_. 2-87, 
Securities of finan. institutions24.6% | Miscellaneous securities -_--0.9% 


Earnings.—During 20 months of active operation (from July 1 1927 
to Feb. 28 1929) company has earned $161,521, after Federal income tax, 
on an average invested capital and paid-in surplus of $703,223, or at the 
average rate of 13.8% perannum. ‘The income account for the 12 months 
ended Aug. 31 1928, and also for the past 6 months, from Sept. 1 1928, te 


date is as follows: 
Sept. 1°27 Sept. 1’28 
t 


oO to 
Aug. 31 '28 Feb.28'29 
Realized profit, plus interest & dividends_____------ $102,573 ae | a0" 








IIS lc oe oe ee as eh eee 7,350 * 
Net income before providing for income tax- - - - - - $95,224 $78,158 

Provision for Federal income tax_______----------- 9,51 7,349 
Net income for pariod... ... .................-..- $85,711 $70,809 


$18,943 


Prior pref.divs. (average of 15,154 shs. outstand. at $2.50 per an.) 13945 


Pref. divs. (average of 27,890 shs. outstanding at $1 per annum) - 
To reserve for contingencies (equal Se per sh. on com stk. outstd.) 


Available for com. divs. (equal 24.3c per sh. for 6 mos. on average 
of 117, 262 shs. outstanding) 


Balance Sheet as of Feb. 28 1929 (adjusted). 








Assets— 1929. | Liabilities— 
i es en Seen $53,920 | Loans payable—secured 
Stocks & bonds at cost__-___ 2,340,394 | Prov. for Federal tax - - 
Accrued int. & pref. divs. _- 13,309 | Reserve for conting. -- 
| Reserve for dividends - - 5, 
—}|Capital stock... .-.--- $1,935,84 
Total (each side) _______- $2,407 ,623 | Surplus ..__--.-..- pee 39,51 


f. Stock Offered.—A 
group consisting of Merrill, Lynch & Co., Hunter, Dulin & 
Co., J. A. Sisto & Co. and W. Wallace Lyon & Co. is offer- 
ing 100,000 shares $6 dividend cumulative convertible pre- 
ferred stock, series A (no par) at $100 per share and divs. 
A substantial amount of the stock, it is stated, is being placed 
abroad. 

Preferred as to $6 divs. per annum, and as to assets in case of voluntary or 
involuntary liquidation, up to $105 per share plus divs. Divs. payable Q.-J., 
cumulative from April 1 1929. Red. after Dec. 31 1932 as a whole or in 
part on any div. date on 30 days’ notice at $105 per share and div. An 
annual sinking fund will be provided commencing Jan. 1 1933 sufficient 
to redeem on April 1 next following 3% of the aggregate number of shares 
of pref. stock of this series theretofore issued. Non-voting except under 
certain conditions set forth in the certificate of incorporation. Divs. 
exempt from present normal! Federal income tax. 


Corroon & Reynolds Corp.—Pref 


Capitalization— Authorized. Outstanding. 
Preferred stock (no par value)— au “ 

$6 dividend cum. conv., series A------------ 125,000 shs. al125,000 shs. 

Not yet classified into series__....---------- OR seen oO 
Common stock (no par value)__------------ b1,.500,000 shs. 552,400 shs. 

a Includes 25,000 shares reserved for exchange, share for share, for 25,000 
outstanding shares of 7% pref. stock of Knickerbocker Equitable Securities 
Corp. b Includes 375,000 shares reserved for conversion of 125,000 shares 2 


series A pref. stock; also shares reserved for bankers’ options. 1 

Data from Letter of Richard A. Corroon, President of Corporation. 
Company.—Is being organized in Delaware to acquire all ef the common 

stock and at least 60% of the pref. stock of Knickerbocker Equitable Se- ; 

curities Corp. The latter company was organized in 1923 as a holding 

company for shares of insurance companies, insurance management and 

agency corporations. Knickerbocker has a controlling or substantial! inter- 


est in the following companies: 
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Am. Equit. Assur. Co. of N. Y. 
Bronx Fire Ins. Co. of City of N, Y. 
Brooklyn Fire Insurance Co. 

lobe Ins. Co. of Am., Pittsburgh. 
ong Island Fire Insurance Co. 
nickerbocker Ins. Co. of N. Y. ‘ 
iberty Bell Ins. Co. of Philadelphia. Guardian Fire Assur. Corp. of N. Y. 
all of which, with the exception of Liberty Bell Insurance Co. and Guardian 
Fire Assurance Corp., are under the management of Corroon & Reynolds, 
inc., the wholly-owned subsidiary management corporation. The above 
companies reported assets at Dec. 31 1928 of $57,803,378, with a premium 
ncome for 1928 of $15,559,408. 

ickerbocker owns the entire capital stock of Central Fire Agency, 
unc., one of the largest insurance agencies in the country, which represents 
28 insurance companies. These companies received $11,171,602 in prem- 
ums for 1928 through this Agency. In addition Knickerbocker owns, 
directly or through subsidiary or affiliated companies, substantial holdings 
m certain other companies whose operations have been profitable over 
a long period. 

The corporation will have a complete organization covering virtually 
all of the various branches of the insurance business, except life insurance. 
Due to this and to the experience of the management covering a period of 
over 25 years, the corporation is in a strategic position in respect to the 
inancing, refinancing and operating of insurance companies, management 
corporations and agencies upon a basis which is producing profitable results. 

Options.—The bankers have options for 6 months on unissued common 
stock of the corporation, as follows: 50,000 shares at $30; 25,000 shares at 
$3214, 25,000 shares at $35, 50,000 shares at $40 and 50,000 shares at $45. 
Purpose.—The entire proceeds of this financing go into the treasury 
of the corporation. 

Earnings.—The income of the corporation and its subsidiaries will be 
derived from three principal sources: Profits from the ownership and man- 
agement of the general agency business; dividends from securities owned, 
mreety from wholly-owned or controlled insurance companies, and profits 
ealized from the purchase and sale of securities. For the year ended 
ec. 31 1928 earnings of Knickerbocker and its subsidiaries on a consoli- 
dated basis, after deduction of all expenses and Federal income taxes, 
amounted to $2,906,213. The maximum annual dividend requirements 
on the convertible pref. stock, series A, to be presently outstanding amount 
to $750,000. The above earnings do not include any interest on the new 
unds provided by this financing. 

Conversion.—Each share of the entire issue of series A pref. stock to be 
presently outstanding will be convertible at the option of the holder thereof 
nto common stock on the following bases: Up to and incl. Dec. 31 1930, 
into 3 shares of common stock; thereafter, up to and incl. Dec. 31 1931, into 
214 shares of common stock; thereafter, up to and incl. Dec. 31 1932, into 
2 shares of common stock. 


Merchants & Mfrs. Fire Insur. Co. 
of Newark. 

New York Fire Insurance Co. 7 

Metropolitan Fire Ins. Co. of N. Y. 

Republic Fire Ins. Co., Pittsburgh. 

Sylvania Ins. Co., Philadelphia. 



































































Coty, Inc.—Sales Increase.— 
The corporation reports an increase in sales of 9.29% for the month of 
March over the same month in 1928. For the first 3 months of 1929, sales 
were 11.9% ahead of those for the same period last year.—V. 128, p. 1561. 
Crosley Radio Corp.—4% Stock Dividend.— 
The directors have declared a 4% stock dividend on the outstanding 
520,000 shares of common stock (no par value), payable Dec. 31 next. 
The regular quarterly cash dividend of 25 cents per share was also de- 
a) July 1 to holders of record June 20.—See also V. 128, p. 


Curtiss Flying Service, Inc.— Deliveries. — 

The corporation announces the delivery of aircraft valued at $1,520,035 
n the first quarter of 1929. Deliveries consisted of 169 planes and 140 
motors. All the motors were Curtiss products and 118 of the planes were 
Jurtiss Robin planes, the announcement added.—V. 128, p. 1404. 


Curtis Lighting, Inc.—Stock Offered.—Paine, Webber 
& Co. are offering 37,500 shares common stock (no par) at 
$22 per share 

Transfer agent, First Union Trust & Savings Bank, Chicago. Regis- 
rar, Continental Illinois Bank & Trust Co. 
Listing.—Application will be made to list this stock on the Chicago 
Stock Exchange. 
Dividends .—VDirectors have expressed their intention to adopt a policy 
of paying dividends (Q.-F.) at the rate of $1.32 per share per annum. 
Data from Letter of Augustus D. Curtis, Pres. of the Company. 
Capitalization— Authorized. Outstanding. 
eT 300,000 shs. 159,000 shs. 
Business.—Curtis Lighting, Inc., is an old-established engineering and 
manufacturing organization which for 34 years has been engaged in the 
development, engineering, designing and manufacturing of scientific elec- 
tric lighting equipment. Company has acquired an international reputa- 
tion as engineers, designers and manufacturers of artistic and sceintific 
electric lighting equipment, and its products are known in every part of 
the world. c 

Earnings .—F¥or the 3 years ended Dec. 31 1928 net earnings after depre- 
ciation, Federal income taxes at present rates and after giving effect to the 
withdrawal of certain assets, are as follows: 





ear— Net Income. Earn per Sh. 

SNR Soh 50s SAG Se we Sa bts eer a me Sn SS phil wh bina a bs _. $268,569 $1.79 
DE a ete a wa pa eee ke we oleh _. 236,490 1.57 
a oe a a a ch Se ws Se carpe ph ns me igo owe 303,675 2.02 


rr 


he above earnings do not reflect any income from the company’s recent 
investment in the Curtis Lighting of Europe, which it is expected, will 
return profit during 1929. 

For the first two months of 1929 net sales of the company will approxi- 
mate 27% in excess of net sales for the corresponding period of 1928 and 
35% for the corresponding period of 1927. 

Assets.—The baiance sheet as of Dec. 31 1928, after giving effect to 
the present refinancing, shows current assets of $818,196 as against cur- 
rent liabilities of $192,758, so that the ratio of current assets to current 
liabilities is more than 4.24 to 1. The net sound value of the company’s 
machinery, equipment, &c., after depreciation, has been appraised at 
$411,064. The total net tangible assets amount to $1,475,000, equivalent 
to $9.83 on the 150,000 shares of common stock outstanding. 


Curtis Publishing Co.—Earnings.— 

Quarter Ended Mar. 31— 1929. 1928. 
Net earns after deprec. & all taxes____.._._____ $5,752,491 $5,162,374 
Earns. per sh. on 1,800,000 shs. com. stk. (no par) $2.32 $1.99 

The company’s statement for the first quarter of each year includes a 
= . ¢; item not recurrent in remaining quarters of the year .—V. 

a a 37. 


Cutler-Hammer, Inc.—Succeeds Old Company.— 

Under date of Dec. 27 1928 Cutler-Hammer, Inc., was organized in 
Delaware to take over all assets and assume all liabilities of the old com- 
pany, The Cutler-Hammer Mfg. Co. (Wis.) which was dissolved Dec. 31 
1928. The new company has a capitalization of 750,000 shares (no par) 
stock, 275,000 shares of which was issued in exchange for the old stock 
on a share for share basis. 











The officers are: F. R. Bacon, Chairman; B. L. Worden, Pres.; F. L. 
Pierce, Vice-Pres.; J. C. Wilson, Vice-Pres.; W. C. Stevens, Sec.; L. A. 
Lecher, Asst. Sec., and H. F. Vogt, Treasurer. 

Consolidated Income Account for Calendar Years. 
1928. 1927. 1926. 1925. 
EE Se, eee eae $9,340,749 $9,345,156 $10,546,279 $9,874,706 
Total cost of goods sold. 5,727,792 5,728,084 6,515,049 6,601,351 
Admin., selling, taxes, 

&c., expenses_.__.-- 2,384,265 2,314,078 2,522,145 1,987 ,380 

eS $1,228,692 $1,302,994 $1,509,085 $1,285,975 
Other income_--_-_----- 212,526 127,221 381,924 259,921 

Net income... ....-- $1,441,218 $1,430,215 $1,891,010 $1,545,896 


441 
The net income of $1,441,218 for 1928 is equal to $5.24 per share on the 
275,000 no par shares outstanding and compares with $5.20 per share ir 
1927.—V. 128, p. 735. 
Dahlberg Corp. of America—Stock Offered in Exchange 
or Shares of Operating Companies.— 


The corporation has announced the terms under which it will exchange 
its own stock for that of the Celotex Co., Southern Sugar Co., South Coast 








Co. and the Clewiston Co., Inc. The exchange offer will remain open until 
the close of business on April 22 on the following basis: 

For each share of Celotex Co. common, 1 share of Dahlberg Corp. $3 
dividend preference stock and 2 shares of common. 

For each share of Celotex preferred, 1 share of Dahlberg preference 
and 3 shares of common. 

For each 3 shares of South Coast Co. common, 5 
Corp. common. 

For each share of South Coast preferred, 1 share of Dahlberg preference 
and 3 shares of common. 

For each 4 shares of Southern Sugar Co. common, 9 shares of Dahlberg 
common. 

For each share of Southern Sugar preferred, 1 share of Dahlberg pref- 
erence and 3 shares of common. 

Clewiston Company common is exchangeable for Dahlberg Corp. com- 
mon on a share for share basis. 

For each share of Clewiston preferred, 1 share of Dahlberg preference and 
3 shares of common are offered. 

Provision for the issuance of the Dahlberg Corp. stocks necessary to 
carry out this offer was made at the time of the recent public offering of 
Dahlberg common and preference stock. Substantial amounts of Southern 
Sugar, Celotex, South Coast and Clewiston stocks were transferred to the 
Dahlberg Corp. in exchange for 180,000 shares of the latter company’s 
a stock prior to the recent public offering. Compare also V. 128, 
p. 2469. 


Dartmouth Mfg. Co.—Plans to Acquire One-third of 
Outstanding Common Stock at $90 Per Share.— 


The company plans to purchase at $90 a share not more than 12,000 
shares of outstanding common stock, par $100, it was announced on April 15. 
The offer expires April 25.—V. 128, p. 1562. 


shares of Dahlberg 


Dayton Airplane Engine Co.—Orders, &c.—Year’s 


Output Virtually Sold.— 


The company, makers of the ‘‘Dayton Bear,’ four-cylinder, in-line 
air-cooled engine, and said to be the only motor of this type with the 
U.S. Department of Commerce Approved Type certificates, announces that 
production is 30 days ahead of schedule. 

President R. R. Grant estimated at the begining of the year that the 
company would be making 250 engines monthly by June 12, but he now 
says that this figure should be reached by May 15. 

This engine is rated by the Government, based on the regular 50-hour 
endurance test, at 100 horse-power at 1,500 revolutions per minute, and 
by the manufacturer as 120 horse-power at 1,800 revolutions per minute. 

President Grant also announces that the entire year’s output is virtually 
sold, following the Detroit Aviation show. Because of the demand for 
engines of this type, created through exhaustion of the war-time supply 
which has filled the field for the past ten years, Mr. Grant states that 
production is the problem in the industry, and not finding customers for 
the product.—V. 128, p. 2275, 1404. 


Debenhams Securities, Ltd.—Final Dividend.— 

The company has declared a final dividend of 8.25 pence sterling per 
ordinary share, less British Government income tax. With the interim 
dividend of 3.75 pence paid in Nov. 1928, total dividends for the year 1928 
amount to 1 shilling per share, less British Government income tax. 

The final dividend is equal to 6.6 pence sterling per ordinary share, after 
deducting the British Government income tax and is equivalent to 6.6 
shillings, or approximately $1.60 per ‘‘American’’ share. The dividends 
on the ordinary shares will be payable in London on May 1 1929, and the 
Irving Trust Co., as depositary, will distribute the dividend, less expenses, 
on the ‘‘American’’ shares thortly thereafter. ‘The exact date of payment 
will be announced later. See also V. 127, p. 2690. 


Delaware Rayon Corp.—/nitial Dividend.— 
An initial dividend of 75 cents per share has been declared on the capital 
stock, payable April 15 to holders of record April 10.—V. 127, p. 828. 


Detroit-Michigan Stove Co.—FLEarnings, &e.— 


*Years End. Jan. 30— Net Sales. x Profits. 
MS rs ek i ox wa axons Dr an cp is is es pa ah Sh a $8,034,304 $1,164,486 
Nn Ss ci i ig i ga an GW a WN at Se nah ti 8,059,677 1,243,335 
Or rer ee ee 7,266,879 1,063 ,270 
DD Sisco on inven harks hice ade at a Bomet anh 6,424,014 869,411 
J eS eS a ea ee 3,277 ,224 453 474 


* The profits for the year ended June 30 1926 have been increased by 
$55,426 over the amount shown by the books due to the elimination of 
losses sustained in respect of notes receivable and bonds written off during 
that year but applicable to prior years. The profits for the years ended 
June 30 1927 and 1928 have been increased 4 $33,636 and $33,907 re- 
spectively over the amounts shown by the books through the elimination 
of idle plant expenses in respect of the Michigan Stove Co. plant since 
disposed of. x After giving effect to Federal taxes at present rates. y 6 
months ended Dec. 31. 

Capitalization.—Company has outstanding as of Mar. 1 1929, $2,191,400 
7% cumulative preferred stock, (par $100.) It has authorized 1,400,000 


shares of no par stock of which 1,099,980 shares are outstanding. The 
stock is listed on the Detroit Stock Exchange. 
Balance Sheet as of Dec. 31 1928. 

Assets— MAabtlities— 
Cash in banks & on hand-_--- $126,062 | Accounts payable. --..----- $164,061 
U.S. Government securities. _ 799,788 | Accr. wages & int..-.-..--- 21,518 
Accts. & notes receivable - -- 934,823 | Prov. for Fed. taxes.....--- 126,178 
Accrued interest..-.-.--.-. 6,442 | Dividends payable-----.-.-- 372,510 
Inventories_----- Pas Bae Sadao 834,504 | Purchase money obligation. - - 42,000 
Purchase money mtge. note - 500,000 | 7% cumul. pref. stock _._--- 2,429,500 
Inv. in capital stk. of other cos 107,041 | Common stock 1,099,980 shs. 
Land, bldgs., mach. & equip. MN ah ak he a ce area aa 1,266,534 

ELE REE PRE Eee STE Bee ee. bc bomkoanansnuennsd 716,959 
Goodwill & patents. -.----- 1 
Deferred charges-.-----.-.-- 76,238 

"TOG. cnc ccadbcsoiccanvs $5,139,261 MRR Sikes wnteas Couwenna $5,139,260 





—V.128, p. 408. 


Dominion Holding Corp.—To Increase Capitalization.— 

A special meeting of the stockholders will be held on April 26 to vote 
on proposed increase in the capital of the corporation from $202,000 to 
$1,010,000, by increasing the present stock, consisting of 20,000 shares of 
class A, par value $10, and 2,000 shares of class B, $1 par value, to 100,000 
shares of class A stock with a par value of $10 per share and 10,000 shares 
of class B stock with a par value of $1 per share. It is also proposed to 
ncrease the number of directors from 4 to 7 


Donner Steel Co.—Quarterly Earnings.— 





Quarter End. Mar. 31— 1929. 1928. 1927. 1926. 
Net profit after expenses, 

WG, ME. oe checase $1,007 ,527 $408,473 $400,614 $590,482 
Int. on bonds and notes- 109,587 119,144 126,978 143,604 
Provision for deprec’n-- 263,315 205,456 205,375 204,841 

Net income. .-..--.-.-.- $634,625 $83,873 $68,261 $242,036 
Shs. 8% pref. stk. out- ; 

standing (par $100)-- 28,000 26,584 30,000 30,000 
Earns. per share---_-_-- $23.62 $2.79 $2.27 


$23. : h $8.06 

The net income of $634,625 for the 1928 period is equivalent after allow- 

ing for dividend requirements on 2,800,000 prior preference 8% stock, to 

$1.28 a share on 451,850 no-par shares of common stock, and compares 

with the net income in 1927 of $83,873, which computed on above share 
basis is equal to 6 cents a share on the common.—V. 128, Dp. 1236. 


(S. R.) Dresser Mfg. Co.—Receives Large Contract.— 

The company has been awarded the contract by the Standard Oil Co. 
of New a to equip with Dresser couplings the natural gas transmission 
line which will be laid from the Montoe (La.) gas field to St. Louis, Mo. 
When completed this will be the longest natural gas trunk line in the coun- 
try, itis stated. The order is the largest individual contract ever received 
by the Dresser Co. and will carry over a period of 3 months. _ 

This great transportation system will be approximately 550 miles in 
length, more than 100 miiles longer than its nearest rival, and will be con- 
structed at an estimated cost of $30,000,000. The pipe used in its construc- 
tion will be 22 ins. in diameter and will have a capacity of 100,000,000 
cub ft. per day. This volume is sufficient on the average basis of one 





burner for 3 hours a day per family to supply gas for 4,000,000 families. 
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It is estimated that there are 100,000 miles of — Dresser coupled 
high-pressure line in service to-day.—V. 128, p. 1061. 


Dunhill International, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
April 15, of 1,761 shares additional common steck (no par value) on official 
notice of issuance as a stock dividend making the total amount applied 
for to date 178,011 shares. 














Calendar Years— 1928. 1927. 1926. 1925. 
PE os dewewace $2,020,845 $2,746,814 $2,723,997 $3,543,540 
Income non- trad. cos-.- 693,136 236 376 218,164 23,575 

Total income_-_-___-_-_- $2,713,980 $2,983,190 $2,942,162 $3,567,116 
Cost of sales, adm., sell. 

TOR: GED. ow acconce 1,722,306 2,095,877 2,210,708 3,047,080 
Depreciation.......... 16,229 5,676 28 397 37 ,56 

. income taxes... .--- 89,284 78,693 68,125 67 ,739 
iki: fen ms sheen $886,160 $792,943 $634,930 $414,734 
Less net profit for minor 

MUO sccteccsewses 8 eeee00 8 *60eee  — oedeen 114,089 

VD ee $886,160 $792,943 $634,930 $300 ,645 
Divs. paid ($4)....-.-- SUDA GQRaee mee: adeens  » “Sennen 

Balance surplus. _---- $386,160 $542 943 $634,930 $300,645 
No. of shs. of stk. outst - 125,000 125,000 125,000 125,000 
Earned per share_._.-_-- $7.09 $6.34 $5, $2.40 


—V. 127, p. 3710, 3547. 


Durham Duplex Razor Co.—Subsidiary Sales.— 

Officials of the ade & Butcher Corp., a subsidiary, report that the 
sales of the new Special Curbed Blade, for the first quarter of 1929, total 
1,981,000 against 1,411,000 in the first quarter of last year, an increase 
of 40%.—V. 128, p. 2097. 


Eclipse Machine Co.— Merger.— 
See Bendix Aviation Corp. 


Edmonton City Dairy, Ltd.—Pref. Stock Offered.—R. A. 
Daly & Co., Ltd., Toronto, recently offered $1,000,000 
6144% eumul. redeemable preference shares at 100 and div. 
per _ with a bonus of 4 share of no-par value common 
stock. 


Preferred as to assets and entitled to fixed cumulative preferential cash 
dividends at the rate of 6%% r annum and no more, payable by cheque 
at par Q.-J., at any branch in Canada of the company’s bankers. edeem- 
able in whole or in part at any time on 30 ot notice, at $105 per share 
and div. Transfer agent and registrar: National Trust Co., Ltd. 

Capitalization— Authorized. Outstanding. 
6% % cumul redeemable pref. share (par $100)_--- $1,000,000 $1,000, 
Common shares (no par value) __..-.----.----..- 30,000 shs. 30,000 shs 


Data from a letter of W. W. Prevey, President of the Company. 


Company.—Organized under the laws of the Dominion of Canada to 
ae all of the outstanding shares of the capital stock of the E. C. D. Co., 
Ltd., and Woodland Dairy, Ltd., Edmonton, Alta .The businesses of 
mage yp me reg oe chee constitute, at the present time, one of the largest units 
in the dairy industry in Alberta. They serve over 10,000 families in the 
City of Edmonton and, in addition, distribute their eg nae over a large 
os of Northern Alberta, and to many other districts in the Canadian 

est. 

Assets.—Fixed assets of company’s subsidiaries as at Nov. 2 1928, after 
providing for depreciation, amounted to $894,782. The net current assets 
of Edmonton City Dairy, Ltd., and its subsidiaries, as at Oct. 31 1928, 
after eer for the purchase of all of the issued shares of the E. C. D. 
Co., Ltd., and Woodland Dairy, Ltd., amounted to $338,586. The 
combined net tangible assets, as at Oct. 31 1928, amounted, therefore, to 
$1,233,368, which is equal to over $123 for each share of preference stock 
to be outstanding. 

Earnings.—The net earnings of the subsidiary companies (being acquired), 
for’ the years ended March 31 1926, 1927 and 1928,; after eliminating 
certain non-recurring expenses, were as follows: Ne E 

et Earns. 


Net Earns. Income 


b’fore a: Depreciation Tazes at after Depre. 
& Inc. Taxes. Provided. Pres. Rates. & Inc. Tazes. 
eee re $124,858 $40,577 $6,422 $77.8: 
i a ae a ay Fee 152,974 44,430 8,363 100,18 
a re 165,772 50,124 8,931 106,715 


Net earnings of the businesses for the first 7 months of the current year 
are in excess of the earnings for the same period of last year. 


Electric Boat Co.—Capitalization Increased.— 

The stockholders have voted to increase the authorized capital stock 
(no par value) from 800,000 shares to 1,200,000 shares. There is no 
intention at present of issuing the newly authorized stock, it is stated.— 
V. 128, p. 408. 

Elias Aircraft & Mfg. Corp., Buffalo.—Common Stock 
Offered.—Offering of 30,000 shares (no par) common stock 
at $25 a share is being made by Lowell Underwriters, Inc., 
and Harry Thompson & Co., Inc. 


Transfer agent, Corporation Trust Co. of New York. Registrar, Inter- 
state Trust Co., New York. 


Capitalization— Authorized Outstanding. 
ee eo) a ae 100,000 shs. x80,000 shs. 
6% preferred stock ($100 par)_-.----..-.----- 2,000 shs. 2,000 shs. 


x Includes present offering 30,000 shares. 
Data from Letter of A. J. Elias, President of the Company. 


History and Business.—The present company is the outgrowth of G. Elias 
& Bro., Inc., which has been doing business in Buffalo successfully for over 
48 years. The business was established as a partnership in 1881 by G. Elias 
and A. J. Elias with a capital of $5,000, and was incorporated in 1914. 

For the first 39 years the business was devoted entirely to lumber and 
general mill work. In 1920 the company entered the aeronautical field. 

he records ‘‘Elias’’ airplanes have made in the field of aeronautics during 
the past nine years is an assurance that the policy pursued and the success 
obtained justify a high standing in design and construction of modern 
airplanes. Among other achievements. they have been awarded seven 
prizes by the United States Army and Navy departments for designs of 
different types of aircraft. 

The company will own approximately 17 acres of land in the City of 
Buffalo, N. Y., with a dock frontage on the Buffalo River of about 540 feet, 
giving water connections with lake and seaboard and railroad connections 
with Buffalo Creek RR. The plant has a floor space of about 200.000 
square feet. In addition to a more extensive wood working equipment 
than any one in the airplane industry, the corporation will also have a well- 
equipped metal shop and special aircraft machinery specially designed for 
the manufacture of airplane parts. 

In addition, the corporation will own free and clear eight acres imme- 
diately contiguous to the Buffalo Airport, upon which it is planned to build 
an additional modern aircraft factory. Upon completion of these plans, 
facilities will be adequate for the production of 1,000 commercial planes 
and air-cooled motors per annum, with sufficient space reserved for future 
expansion. 

Earnings.—The corporation’s predecessor has made substantial earnings, 
as is indicated by the growth of that corporation from an initial investment 
of $5,000. During the past nine years, or since 1920, when the corporation 
entered the aeronautical field, substantial expenditures have been made 
Fr I aa and development work and in the development of the aircraft 

on. 

President A. J. Elias believes that net earnings for the 12 months follow- 
ing the completion of this financing of the new corporation will not be less 
than $450,000, equivalent to $5.47 per share as applied to the corporation’s 
outstanding capital of 80,000 shares of common stock, without par value, 
after allowing for preferred dividends. 

Financial Ee completion of this financing the corporation 
will have total assets of $2,149,573, of which $481,014 will be in the form 
of cash. Total current assets will approximate $902,000 contrasted with 
current liabilities of $186,370, or in the ratio of about 5to1. Net tangible 
assets, after all deductions, applicable to the 80,000 shares of common 
stock, $1,525,000, equivalent to a book value of over $19 per share. 


Listing.—Cor tion has agreed to make oepate to list its common 
shares on the New York Curb Market.—V. 128, p. 2470. 


Empire Title & Guarantee Co.—Earnings.— 































































3 Months End. March 31— 1 ° 1928 
INGE POUED . 0 os a ccnvennnanbvansdneneneandnete $33 ,678 $27.65 
Balance Sheet, March 30 1929. 
Assas— TAartltttes— 
ORG « a's o ce wsnsnscecnnecnnes $ 226,743) Agency accounts. -.......... $22,5 
Bonds & Ist mortgages -....-.- 2,438,790 | Borrowed money-.........-- 1,375,000 
Stocks & Donnas. . . «2 caccescs 65,944 | Accounts payable........... 1,225 
Notes receivable............ 118,750| Int. acc. on guar. mtge. but 
Accounts receivable. .....-.- 9,056 not yet payable -......... 5,586 
Accrued interest ......-..... 66,582 | Commissions not yet payable. 1,656 
Reserve for taxes. ........... 22,380 
(pene «cteccteaboane 1,000,000 
Surplus & undivided profits... 477,49 
BOM coveaseceunsiasssan 53,026,008! TOC. onccosnacccossneese $2,925,864 
—V. 128, p. 736. 


Ercole Marelli Electric Manufacturing Co. (Ercole 
Marelli & Cie, S. A.), Milan, Italy.— Definitive Bonds.— 
The New York Trust Co. announces that it is prepared to deliver defin 
tive 25-year lst mtge. sinking fund 64% gold bonds, series ‘‘A,’’ togethe 
with appurtenant stock purchase warrants, against the surrender of the 
outstanding interim receipts. For offering see V. 127, p. 2537, 2690. 


Federal Match Co.—Personnel, &c.— 

At the recent annual meeting of the stockholders, the following were 
elected to the board of directors: Jeffrey 8. Granger, Myron I. Granger, 
David Granger, Jr., Albert Ulmann, Fred Fear, C. S. Beasley, Guy B. 
Patterson, William F. Unger, and James A. Glaccum. 

Jeffrey S. Granger, of the New York Stock Exchange firm of Sulzbacher, 
Granger & Co., was elected chairman of the board and also of the executive 
committee, and C. S. Beasley was elected vice-president. Other officers 
were reelected. 

The main office of this corporation, one of the largest producers of 
matches in the county, is located at 608 South Dearborn St., Chicago, Il. 
The company operates five factories. The authorized capital s con- 
sists of 60,000 shares of preferred stock and 50,000 shares of common of 
which there are outstanding 52,349 shares of preferred and 47,589 shares 
of common. The preferred stock is 6% non-cumulative callable at $100, 
while the common stock is of the no-par variety. 


Financial Investing Co. of New York, Ltd.—New 
Directors.— 


Fred P. Condit (Vice-President of Title Guarantee & Trust Co.,) and 
Howard C. Wick (Secretary of American Car & Foundry Co.,) have been 
elected to fill itions created through the stockholders recent action in 
increasing the board from 7 to 9 members.—V. 128, p. 2098. 


First National Pictures, Inc.—To Retire Pref. Stock.— 

At a recent meeting of the board of directors, it was voted to retire 
the entire outstanding 8% partic. Ist pref. stock on July 1 1929 at $115 and 
divs. No new financing is contemplated as the funds for the retirement 
will be derived from earnings. Warner Bros. Pictures, Inc. controls a 
majority of the common stock of First National Pictures, Inc. 

At the annual meeting of stockholders, directors elected for the ensuing 
year were: Herman Starr; George E. Quigley: W. Stewart McDonald; 
Stanleigh P. Friedman; Ro W. Perkins, Harold S. Bareford; Jack 
Leo; Spyros Skouras, and Felix A. Jenkins. 

Officers elected for the current year were: Herman Starr, President; 
George E. Quigley and Stanleigh P. Friedman, Vice-Presidents; Robert 
W. Perkins, Secretary; Warren C. Boothby, Treasurer, and Isadore Levin- 
son, Assistant Secretary.—V. 128, p. 894. 


(M.H.)Fishman & Co., Inc. (5-Ct.to $1 Stores. )— Sales.— 


1929—March—1928. Increase.| 1929—3 Mos.—1928. Increase. 
$91,498 $28,934 $62 ,564|$180,739 $79,467 $101,272 


Freeport Texas (Sulphur) Co.—Earnings.— 
Quarter Ended— Feb.28'29. Feb. 29°28. Feb. 28'27. Feb. 28°26. 














—V. 128, p. 877 


(Louis) Friedman Realty Corp.— Stock Offered.—Harvey 
Fisk & Sons, New York, are offering at $48 per share 25,000 
shares common stock (no par value). 


™ Let eng | agent, Seen Trust Co., New York. 
ank, New York. , ; 
py la ” Authorized. Outstanding. 
ee ej ee a a *500,000 shs. 145,000 shs. 
* 12,500 shares reserved for exercise of option at $40 a share to Louis 
Friedman, and 12,500 shares reserved for exercise of option at $50 a share 
to the bankers, both expiring April 1 1930; 25,000 shares reserved for sale to 
employees, bankers, reaitors or others who may be of service to the com- 
pany, or exchange for securities at discretion of board of directors, but at 
not less than $45 a share or equivalent. é 
Data from Letter of Louis Friedman, Pres. of the pee rt ag 
Company.—Has been incorp. in Del. to acquire entire capital stock o e 
Louis Pietmas Realty Co., Inc. (N. Y.), and its wholly owned subsidiaries 
and companies associated with it. There has been loaned to these Com- 
panies, prior and subsequent to Dec. 31 1928, cash amounting to $1,318, 25 
which will be converted into common stock of the Louis Friedman Realty 
Corp. at $40 a share. All stockholders in the Louis Friedman Realty Co., 
Inc. (N. Y.), and associated companies will accept common stock of the 
new corporation at $40 a share for their equities and cash loans as above, 
aggregating $4,800,000, receiving 120,000 shares of common stock. \ 
Company has acquired and holds for appreciation numerous cho 4 
large parcels of real estate along and near existing and proposed rapid transit 
routes chiefly in Queens County. It improves many of them with Manson 
taxpayers—one- and two-story business buildings suitable for chain — 
occupancy. It has long-term leases with many nationally known cha’ 
stores, including Woolworth’s, McLellan’s, Isaac Silver's, Walgreens. 
Howorth-Snyder’s, and Thom McAn Shoe stores among others. Its basic 
policy is the retention of about 80% in land values and 20% in buildings. 
Assets.—Property assets of subsidiary companies (wholly owned) are 
valued by us at $8,440,156. These properties have been appraised by 
Joseph P. Day, Inc., at a fair market value of $8,031,100 and by Fred G. 
Randall, Inc., at $8,371,000. These properties are subject to mortgages in 
the amount of $3,755,089. The pro forma balance sheet of the corporation, 
giving effect to this financing and incident transactions, shows net assets of 
$5,800,000, equivalent to $40 per share of common stock outstanding. 
Earnings.—Combined net earnings from operations of the qoostne 
companies, after deducting officers’ salaries of $19,200 and $3,600 pai 
in 1928 and 1927 respectively (none paid in 1926 and 1925—future payments 
subject to determination by the board of directors), without allowance fo 
benefit of new capital, as certified by Lybrand, Ross Bros. & Montgom a 
were equivalent to $108,576 in 1925, $186,084 in 1926, $209,819 in 1927, 
and $18,294 in 1928. In addition, properties held by the companies have, 
since acquisition, increased in value 49,190, based on company's 
schedules, above cost. Average life of the subsidiary companies has been 


Gross sales...-.------- 3,109,983 $2,413,677 $2,785,802 $1,972,926 
Gost of goods sold ....- $F008319 11753.048 1 '822'784 1.374971 
Shipping & gen. exp.... 193,809 "219,937 199,722 "272,252 
aidan 9.855 $440,692 $763,296 $326,403 ; 
Other income......2... $5710400 | 33'800 341046 = 20174 ‘ 
Total income..------ $890,345 $474,492 $797,342 $346,577 an 
Depreciation......2.2 48.639 41/331 50;906 62,011 a 
ss tbces concen 104: 28,001 27/584 18.742 4 
+ 
Net income... .----- $737.038 $405,160 $718,852 $265,824 y 
Dividends paid .____~ 729'844 1,277,227 364,922 ------ / 
yg Balance, surplus... $7,104 def$872,067 $253,930 $265,824 . 
arns. per sh. on 729, 
shs. com. stk. (no par) $1.01 $0.55 $0.98 $0.35 re 
h 
€ 
BT 
C 


Registrar, Chase 





about four years, so that average annual appreciation was about $685 ,000 
equivalent to $4.72 a share per annum. Earnings from operations combined 
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h annual appreciation on the above basis, have been as follows: 1925, 
7 a share; 1926, $6 a share; 1927, $6.16 a share, and 1928, 4.84 a share 
common stock to be presently outstanding. During the latter part of 
a policy of holding most of properties until fully developed was adopted. 
Policy has resulted in large increases in the value of its holdings. 
perties in one section of Astoria and one section of Elmhurst alone, 
ed in value more than $1,000,000 during 1928. 

ting.—Corporation has agreed to make — in due course to 
the common stock on the New York Curb Market. 


annett Co., Inc.—Listing.— 

he New York Stock Exchange has authorized the listing of $5,000,000 

year 6% sinking fund gold debentures, series A, due Aug. 1 1943. 
Consolidated Income Account Years Ended Dec. 31. 

[Gannett Co., Inc., and its wholly owned subsidiaries.) 

































dar Years— 1928. 1927. 1926. 1925. 
ee $4,946,330 $4,795,820 $4,609,044 $3,951,063 
ions, rebates, al- 
nces and discounts 301,867 323,757 292,918 236,910 
dine sadasnsge :755,706 3,894,742 3,547,774 3,062,432 
ininidsmunen tem 105,445 71,799 70,142 63 ,906 











INet operating revenue $783,312 $505,522 $698,211 $587,814 
a MOON. - cncene Dr.288 82,204 77,05! 64,712 
vs. rec. from con. cos. 280,310 301,910 229,240 139,208 
iNet profits before in- 
a Ee ee 1,063,335 $889,636 $1,004,506 $791,734 
ee «252,432 82,817 87,750 * 98,267 
Y 33,918 33,779 31,420 20,970 
paerail income tax... 60,900 79,666 95,930 75,643 
Net profits_.......-. $716,083 $693 371 $789,404 $596,852 
quity of Gannett Co., 
ne., in undistributed 
profits of controlled 
BOMDONIS.. ......c-6 $196,678 $145,938 $188,425 $173,774 


x Includes amortization on bonds. 

Note.—Accounts of The Rochester Printing Co., all the common stock 
which was acquired by the parent company under contract dated May 
1928, are included in the above consolidated profit and loss account for 
e entire four-year period.—V. 127, p. 554. 


Gardner Motor Co., Inc.—Ezports Increase.— 

Actual export shipments of Gardner cars for the first quarter of 1929 in- 
pased 97% we over shipments for the corresponding period last year, 
pcording to T. F. Fowler, ector of exports. ‘‘The total bonafide orders 
h hand for the first quarter exceeded the actual shipments for the first 
arter of 1929 by 1614%%,"’ said Mr. Fowler. ‘‘This phenominal increase 
Gardner sales aboard we attribute to the growing demand and trend 
Pa moderately priced eight-in-line automobile. 

The number of distributing points for this company’s cars for the eet 
2 months shows a substantial increase over the previous period. ndi- 
tions are that the next 12 months will show an even greater increase due 
‘ ong, other things to the increase in our export shipments.’’—V. 128, 


Gates Aircraft Corp.—Service Co. Acquires School.— 
Ivan R. Gates, president and General Manager of the Gates Flying 
ervice, Inc., has purchased outright the Pioneer Flying School, Inc. of 
cola, N. J. hief Pilot and General Manager Charles F. West, 
been appointed service manager for the Gates Flying Service and 
=  e is _— immediately at Holmes Airport, New York City.— 
» » Pp. 1237. 


General Electric Co.—Orders Received.— 

Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 
ders received___-._- $101,365,208 $79,925,840 $77,550,581 $86,433,658 
V. 128, p. 2276, 2083. 

General Mills, Inc.— Acquires Larrowe Co.— 

President James F. Bell, on April 15 announced the completion of the 
ansfer of all the business and assets of the Larrowe Milling Co. of Detroit 


o General Mills, Inc. No changes are contemplated in the management 
organization of the Larrowe Milling Co. 

Export Business Expanding.—An official statement, April 
D, Says in part: 

Although 52 years ago not a bag of Minneapolis four was sold beyond the 
orders of America, to-day it is found in all countries on the face of the 
arth which import any flour at all, according to a review of the export of 
American flour by R. F. Bausman, Director of Export, General Mills, Inc. 
“The coming of the World War greatly stimulated the export business 
bf the American flour millers, and the period following it brought oppor- 
unities for expansion in the establishment of new shipping lines and direct 
ecess to new markets,’’ Mr. Bausman states. ‘A distribution map issued 
by the Washburn Crosby Co., for example, indicates that Gold Medal 
our is sold in some 35 countries in Europe, Asia, Africa and America.”’ 
This latter company is a subsidiary of General Mills, Inc., the larges 

our-producing concern in the world, and in addition to this export outlet, 
he parent corporation is now participating in the large Oriental flour 
rade, through its recent acquisition of the Sperry Flour Co., the leading 
millers on the Pacific Coast. The inclusion of this export business, covering 
hiefly China, Japan, the Islands of the Pacific, and the West Coast of 
entral and South America, adds to the list of countries already covered, 
An enormous territory possessing almost unlimited possibilities of future 
our consumption.—V. 128, p. 2276. 


General Motors Corp.—Sales for March 1929.— 

During the month of March General Motors dealers delivered to con- 
mers 205,118 cars, according to an announcement by Alfred P . Sloan, 
r., President. This compares with 183,706 for the corresponding month 
ast year, an increase of 21,412 cars, or 11.7% for March this year. The 
number of cars delivered in March to users establishes a new high record 
or that month. Sales by General Motors manufacturing divisions to 
dealers totalled 220,391 cars, as compared with 197,821 for March of the 
year previous, an increase this year of 22,570 cars, or 11.4%. This figure 
constitutes a new high record for all time covering sales to dealers, the 
previous record having been made in May, 1928, when 207,325 cars were 
sold to dealers. 

The following tabulation show monthly sales of General Motors cars 
by dealers to ultimate consumers and sales by the maunfacturing divisions 
oF General Motors to their dealers: 

































—Dealers’ Sales to Users— -—Divisions’ Sales to Dealers— 

1929. 1928. 1927. 1929. 1928. 927. 
ee Oe 104,488 107,278 81,010 127,580 125,181 99,367 
MOUEUALY ...cc-- 138,570 132,029 102,025 175,148 169,232 124,426 
a nae 205,118 183,706 146,275 220,391 197,821 161,910 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General 

To Have Minority Interest in Bendix Aviation Corp.—See 
Bendix Aviation Corp. above.—V. 128, p. 1740. 


General Printing Ink Corp.—Pref. Stock Offered.—Dil- 
lon, Read & Co., Otis & Co., R. V. Mitchell & Co. and 
Shields & Co., Inc., are offering at $98 per share and div. 
26,716 shares $6 cumulative preferred stock (with common 
stock subscription warrants). A limited amount ofcommon 
stock is also being offered. 

Preferred over the common stock as to cumulative dividends at the 
rate of $6 a share per annum, and as to assets, in event of involuntary 
liquidation, to the extent of $100 ashare, and, in event of voluntary liquida- 
tion (not including certain events described in the certificate of incorpora- 
tion), to the extent of $105 a share, in each case plus accrued divs. Red. 
at any time, all or part, on 30 days’ notice at $105 a share and divs. Divs. 
payaple Q.-J., accruing from April 1 1929 on the shares presently to be 
outstanding. Divs. free of present normal Federal income tax. Corpora- 


tion has agreed to pay, until Dec. 31 1938, subject to the continuance of 
present laws, certain Ohio franchise taxes which, under such laws and 
during the continuance of such payments, will exempt the holders from 





listing this preferred stock for personal pro 
a a of New York, registrar. wyers Trust Co., New York 
Subscription Warrants.—Each certificate ting $6 cum. pref. 
stock presently to be outstanding will have attached 8 | subscription warrant 
detachable after Oct. 1 1929, entitling the holder thereof to subscribe 
for common stock in the ratio of one share of common stock for each share 
of pref. stock represses by such certificate, at $60 a share on or before 
April 1 1931, and at $75 a share thereafter to and es egg Ry 11 1934. 
Listing.—Corporation has to make application ue course to 
list ths pref. stock on the New York Stock Exchange. 


Data from Letter of Chairman Albert J. Ford and President L. B, 
Bock, April 17. 

Company.—Organized in Delaware. Will own, directly or through 
wholly-owned subsidiaries, the business and assets (except certain assets 
a cash, and marketable securities and stocks deemed non-essential 
to future operations) of the following companies and certain of their 


subsidiaries: 
H. Morrill Co. |Eagle Printing Ink Co. 
American Printing Ink Co. 


Sigmund Ullman Co. 
Fuchs & Lang Mfg. Co. 

Corporation will be one of the largest manufacturers and distributors of 
printing ink and related products in the United States. The businesses 
of the predecessor companies have been long established. George H. 
Morrill Co., established in 1840, is the largest manufacturer of news ink 
in the United States. § und Ullman Co., established in 1861, is well- 
known as a producer of high quality letter-press ink. The Fuchs & Lang 
Mfg. Co., established in 1871, is a leader in the field of lithographic in 
and lithographic machinery. The Eagle Printing Ink Co., established 
in 1893, specializes in the manufacture of ink for large publishers of 
pane. catalogues, &c. American Printing Ink Co., incpororated 

1897, is an important manufacturer and distributor of printing ink 
and related products in Chicago and vicinity. Through the consolidation 
of the foregoing businesses, General Printing Ink Corp. will be a major 
manufacturer and distributor of news, letter-press, lithographic, process 
and other printing inks, and of lithographic machinery, lithograp sup- 
plies, and related products. 

The corporation and wholly-owned subsidiaries will own and operate 
eight principal ee po pone. two of which are located in Chicago 
and one each in New York City, Jersey City, Harrison and Rutherford, 
N._J., Norwood, Mass., and San Francisco. Leased plants are located 
in New York City and Hoboken, N. J. 


y taxes in Ohio. Chemical 


Capitalization— Authorized. Outstanding. 
$6 cum. pref. stock (no par) .--..........- 100,000 shs. 45,000 shs. 
Common stock (no par value)_..........-- x400,000 shs. 185,000 shs. 


x Of the common stock authorized but not presently to be outstan ° 
45,000 shares are reserved against subscription warrants to be issued wit. 
the 45,000 shares of pref. stock, and 35,000 shares are reserved for future 
sale to officers and employees. 

Purpose.—Pref. and common stocks presently to be outstanding are 
to be issued in substantial entirety in connection with the acquisition of 
assets as above outlined and to provide funds for the retirement of $268,000 
of mortgage indebtedness of a predecessor company, the balance to be 
issued for working capital. 

Earnings.—Combined annual earnings of the businesses and assets to 
be acquired for the three fiscal years to Dec. 31 1928 (except as to Fuchs 
& Lang Mfg. Co., the fiscal years of which ended Nov. 30), after deprecia- 
tion adjusted to a uniform basis, and after eliminating interest on indebted- 
ness to be retired, salaries to be discontinued and other non-recurring 
charges (such interest averaging $28,310 per annum, and such salaries 
and other non-recurring charges averaging together $211,243 per annum, 
for the three-year period), and after Federal income taxes at 12%per 
annum, have been certified by Haskins & Sells as follows: 

Years— 1 i 1927. 1928. 
Rares Oe GOVE) co cccnswecesans $713,046 $929,211 $1,232,089 

Combined earnings, as shown above, of $1,232,089 for the 1928 period, 
were approximately 414 times the annual dividend requirement of $270,000 
on the 45,000 shares of pref. stock presently to be outstanding. Such 
earnings averaged, for the three-year period, $958,115, or approximately 
3% times such annual dividend requirement. 

After deducting from earnings for the 1928 period, as shown above, the 
annual dividend requirement of $270,000 on the 45,000 shares of pref. 
stock presently to be outstanding. Such earnings averaged, for the three- 
— $958,115, or approximately 344 times such annual dividend 
requirement. 

After deducting from earnings for the 1928 period, as shown above, the 
annual dividend requirement of $270,000 on the 45,000 shares of preferred 
stock, there remains $962,089 ,equivalent to $5.20 a share on the 185,000 
shares of common stock presently to be outstanding. 

Purchase Fund.—The certificate of incorporation provides for the setting 
aside, out of assets available for dividends remaining after full cumulative 
dividends on the $6 cum. pref. stock, of a purchase fund for such pref. stock 
of $90,000 per annum, ual installments to be reserved semi-annuall 
commencing Sept. 30 1929, to be used for the purchase of pref. stock if 
obtainable at or below $100 a share and divs., unexpended balances at the 
end of each six-months period to be available for general corporate purposes. 
In the event that more than 45,000 shares of such pref. stock shall be 
outstanding, the amount to be reserved, as above, will be increased by 
the equivalent of $2 per annum for each such additional share. 


Pro Forma Consolidated Balance Sheet Dec. 31 1928. 


Assets— Liabilities— 

Sie SF ER ce $784,982 | Accounts payable____-.-- $619,919 
Notes & accepts. rec.___- 287 ,030 | Federal income taxes_---- 94,5 
Accts. rec. (less reserves). 1,203,166|Other current liabilities_ - 68,623 
Marketable securities-_--- 74,338 | Deferred liabil. on contract 57,690 
Accrued int. receivable- -- 5,954| Miscellaneous reserves--- 22,756 
| ae 2,139,437 $6 cum. pref. stock. .---- 4,500,000 


Miscellaneous investments 2,054|Common stock and surplus 1,018,159 
Land, blidgs., mach’y, &c. 1,800,204 — a 
Deferred charges-_-..----- 84,486] Total (each side)_.--.-- $6,381,651 

Net earnings of the predecessor companies for the months of January 
and February 1929 (to which no effect was given in the above pro forma 
balance sheet), are to be retained by such companies. 


Glidden Co., Cleveland, O.—Rights—Acquisitions.— 
President Adrian D. Joyce, in a recent letter to the com- 
mon stockholders, said in substance: 


The holders of the outstanding common stock of record April 4 1929 
have been given the privilege of subscribing on or before April 25, for one 
share of new common stock for every five shares owned, at $35 per share, 
payment therefor to be made in cash. No fractional shares will be issued. 

The purpose of offering this additional 100,000 shares of common stock 

is to reimburse the treasury for money expended in purchasing the business, 
good-will and assets of the Metals Refining Co. of Hammond, Ind.; the 
Voco Nut Oil Products, Inc., Berkeley, Calif.; the Wisconsin Food Prod- 
ucts Co. with plants at Jefferson, Wisconsin, and Norwalk, O.; the Troco 
Co. of Illinois, Chicago, Ill., and the Dunham Manufacturing Co. of Brook- 
lyn, N. Y. 
. The Metals Refining Co. of Hammond, Ind., are smelters and manufac- 
turers of lead products. These products include sheet lead, antimonial 
lead, babbitt metal, battery plates, type founders metals, cable covering 
lead, corroding pig lead and lead oxide pigments such as red lead and 
litharge. 

For a number of years the Glidden company has owned and operated the 
Euston Lead Co. of Scranton, Pa. This plant makes dry white lead and 
white lead in oil, and while our white lead business has been on a profitable 
basis we have felt that we have been handicapped in the more rapid de- 
velopment of this division by not having a complete line of lead pigments. 
The purchase of the Metals Refining Co. business will enable us to supply 
our trade not only with white lead, but also with lead oxides including 
red lead and litharge. We will be able to use the warehouse and selling 
facilities we have established in connection with the distribution of Euston 
white lead for the distribution and sales of the products of the Metals 
Refining Co. é. 

Throuch the purchase of the Voco Nut Oil Products, Inc., we now control 
the source of the principal raw material used in our food products plants, 
viz., coconut oil. Voco Nut Oil Products, Inc. imports from the Philippine 
Islands and the Dutch East Indies dried coconut, or copra, and crushes 
this copra producing coconut oil and coconut oil meal. The crude coconut 
oil is refined for use in our own factories and is also sold to edible oil re- 
finers, food manufacturers and soap manufacturers. The coconut oil mea 








is sold to stock raisers, dairy farmers and cattle food manufacturers. 
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In connection with the crushing and grinding plant there is an up-to-date 
refining and hydrogenating plant, and through this plant we will supply 
products for the Pacific Coast and our Western trade. We are now in- 
creasing the facilities at this plant so that our California plant will be a 
completely equipped food products plant producing all of the products 
that we offer for sale through the Glidden Food Products Co. 

In acquiring the Troco Co. of Illinois we have secured a modern, up-to 
date nut margarin plant in Chicago in which we will consolidate all of our 
Chicago production ef nut margarin. According to our plans, we will 
immediately start producing 2,000,000 pounds per month of nut margarin 
in this plant. It willreadily be appreciated that by consolidating our manu- 
facturing facilities in one plant we will reduce our cost of production and at 
the same time release space in the present Glidden Food Products plant 
for the additional production of other commodities on which we are at the 
present time oversold. 

The Wisconsin Food Products Co. plants at Jefferson, Wisconsin, and 
Norwalk, O., are located in fine dairy sections and will enable us to secure 
our raw materials at advantageous prices and to manufacture our finished 
products economically. The products produced at these plants will round 
out our line of food specialties, and the addition of these facilities will add 
materially to the efficiency of our operations. 

In purchasing the business of the Dunham Manufacturing Co., Brooklyn, 
N. Y., we have secured an organization that has been in existence for 50 
years, with direct and friendly business relations with 2,500 food jobbers 
snd distributors in the United States. The Dunham Manufacturing Co. 
were the origina] manufacturers of Shred Coconut and do a national business 
on package goods. Through the friendly relations established by the Dun- 
ham Manufacturing Co., our allied food products can easily be introduced 
to the distributing and consuming grocery trade. 

The directors feel that through the working out of the plans outlined in 
this letter we will materially increase the net per share earnings of our 
common stock. Based on previous sales figures for the companies we 
have purchased, it is apparent that our sales will be immediately increased 
approximately $13,000,000 per annum and inasmuch as our present ad- 
ministrative, sales and distribution facilities will be used forthe marketing 
of the products of these additional] factories, it is apparent that not only will 
our net profits be increased but we will be in a better position than ever 
before to adequately serve our growing list of customers.—V. 128, p. 2099 


General Public Service Corp.—Farnings.— 
12 Months Ended March 31— 1929. _ 1928 








a EE $855,117 $392,102 
Income from bonds, notes & cash__-__.._------ 86,990 110,991 
Profit on sale of secur. after deduct. all Fed. taxes_a 531,588 a883,700 
6 ee ee a $1,473,696 $1,386,793 
AA Pe ee ee ey re 83,616 62,750 
Taxes (other than Federal taxes) ..--....-..---- 2,981 2,800 
Interest & amortization charges.-.....-...-..-..-- 265,609 36,323 
ey ee ee $1,121,489 $1,284,919 
Jivwienis: Preferred stock G6... ccc sscccssee 147,774 147,744 
en a 8 ee , eee 1,485 371 
Convertible preferred stock $7_...-.--..------ 141,068 218,750 
Common (in stock, 40,445.12 shares).--..---- rr 
es a $426,710 $918,054 
a Includes profits from stock dividends received 
only in cases where stock dividends were sold. 
The market values, at end of the respective peri- 
ods, of unsold stock dividends received during 
the periods but not included in income were as 
SOEs 6 canada che dad wees eeseadedsokanan ae $223,470 $194,521 
Comparatire Balance Sheet March 31. 
1929. 1928. 1929. 1928. 
Assets— & $ Liabilities $ $ 
I iam anes 17,861,573 13,804,839 | Preferred stock__x 2,766,306 5,427,843 
Bonds & notes - 400,815 453,440|Common stock_-y 7,856,453 4,792,588 
re ee 127,546 2,629,471} Com. stock scrip_- Se 
Int. & accts. receiv 14,449 11,759}; Conv. 5% deben.. 4,973,000 4,973,000 
Prepayments. -_-- - ae 8 8=36)—s ween Notes payable- --- oe?  —e—va— 
Special deposits - - ae «dbname Accounts payable - 4,307 4,123 
Unamortized debt Accrued deb. int.. 62,163 62,163 
disc. & expense. 330,350 344,259 | Tax liability ...-- 54,442 126,735 
Redemp. fund for Divs. declared --- 37,315 91,995 
Public Service Reserve for unacq. 
Invest. Co. stk-_ 2,116 2,619 Public Service 
Miscellaneous - - - - 3 1,899 invest. Co. stk. _ 2,116 2,619 
Miscellaneous --.- 2,779 558 
eee 2,193,246 1,766,664 
0 18,754,716 17,248,289 I wants ies 18,754,716 17,248,289 





x Represented by 24,629 shares (1928—24,624 shares) $6 dividend pre- 
ferred, 270 shares (1928—-27@ shares) $5.50 dividend preferred and 4,630 
shares — shares) $7 dividend convertible preferred stock of no 
par value. 

y Represented by 572,915 shares (1928—399,624 shares) common stock 
of no par value. 

—V. 128, p. 1406. 


(Adolph) Gobel, Inc.—Lisiing.— 

The New York Stock Exchange has authorized the listing of 24,820 
additional shares of common stock (no par value), on official notice of 
issuance in exchange for outstanding minority stock of subsidiaries, making 
the total amount applied for 433,.369% shares. 

The directors Dec. 26 1928 passed a resolution, subject to the approval 
of the stockholders to offer to the monority stockholders of United Sausage 
Co., the right to exchange their shares for Adolf Gobel, Inc. common stock 
on the basis of one share of United Sausage Co. common stock for two 
shares of Adolf Gobel, Inc. common stock. 

They also passed a resolution at the same meeting, subject to the ap- 
proval of the stockholders for the acquisition by the corporation of an 
option to purchase, on or before March 31 1929, 39,000 shares of the common 
stock without par value of Keane, Loffler, Inc. (51,000 shares of the total 
100,000 shares of stock authorized and outstanding of said Keane, Loffier, 
Inc. being now owned by the corporation) by the exchange of one share 
of the common stock of Adolf Gobel, Inc. for two shares of Keane, Loffler, 
Inc. stock. Thedirectors also passed a resolution offering to the stockholders 
of the remaining 10,000 shares of Keane, Loffler, Inc. stock, but not in- 
cluded in said option, the right to exchange their stock on the same basis. 
This was also subject to the stockholder’s approval. 

The stockholders at their annual meeting, held March 6 1929 approved 
the above proposals. To take care of the above exchange offers, 24,500 
shares of Adolf Gobel, Inc. common stock will be required for the exchange 
of the minority interest in Keane, Loffler, Inc. and 320 shares will be re- 
quired for the United Sausage Co. offer.—V. 128, p. 1564. 


Gold Dust Corp.—Lisiing.— 

The New York Stock Exchange has authorized the listing of voting 
trust certificates for 147,63344 additional shares of common stock, on 
official notice of issue in exchange for 84,362 shares of common stock of 
Standard Milling Co., at the rate of voting trust certificates for 134 
shares of common stock of Gold Dust Corp. for each share of common 
stock of Standard Milling Co.—V. 128, p. 1740. 


(B. F.) Goodrich Co.—New Director—Retires Additional 
Pref. Stoci—Increase in Com. Stoc A pproved—Sales Higher .— 

At the annual meeting of the stockholders held April 17 the directors 
whose term of office expired were re-elected. A vacancy in the board was 
filled by the election of C. M. Keys. 

The stockholders voted to retire 11,880 shares of pref. stock in accordance 
with the charter provisions. 

increase of common shares from 1,000,000 to 1,500,000 was author- 
ized in accordance with the notice of the meeting. 

By-law amendments were approved changing the date of the annual 
meeting to the first Wednesday in May, authorizing facsimile signatures 
and corporate seal on stock certificates, and permitting a record date of 
a eg ders instead of closing transfer books for future meetings of stock- 

olders . 

At the directors’ meeting Suanetietely following the meeting of stock- 
holders the delivery of stock was authorized against the stock subscription 
warrants exercised on or before April 24. 

During the quarter ended March 31 1929 volume and dollar sales and 
ye exceeded those of the corresponding quarter of 1928. See also 

. 128, p. 1916, 2099. 
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Gorham Mfg. Co.—5% Stocx Dividend—Plan of Recap 
talization Approved .— 
The directors have declared a 5°% stock dividend on the outstandir 
common stock, no par value, payable June 1 to holders of record May 
This distribution is preliminary to the capital readjustment attendant upa 
the absorption of Biack, Starr & Frost. 
The stockholders on April 10 approved the plan of recapitalization, d 
outlined in the ‘‘Chronicle’’ of March 30 1929, page 2100.—V. 128, p. 227 


(H. W.) Gossard Co.—New Name, &¢.— 


See Associated Apparel Industries, Inc. above.—V. 127, p. 1258. 
Gotham Knitbac Machine Corp.—Patent Granted.— 


One of the most unusual and sweeping patent grants in the history q 
the U. S. Patent Office came to light last week in ths announcement tha 
this corporation had been issued patents covering the new Knitbac machin 
for repairing runs in hoisery and other knitted fabrics. The grants 
Letters Patent Nos. 1,708,675 and 1,708,681. Twenty-seven separat 
claims have been allowed in the first Letters Patent and 17 claims in th 
other, making a total of 44. In explaining the scope of the grant. it wa 
stated by Capt. Samuel E. Darby, of Darby & Darby, Patent Couns¢ 
for the corporation, that the invention is so novel and the patent right 
so basic that the U. S. Patent Office has granted exceedingly broad an 
dominating claims. 

Records of the patent office show that the only previous inventions o 
which letter patent have been issued for devices for repairing stockin 
runs have been latch needles with certain variations, but all operated b 
hand. 

The corporation has filed applications for letters patent in all foreig 
countries, where such rights are granted. In some of these countries 
letters patent have already been issued.—V. 128, p. 1564. 


Graham-Paige Motors Corp.—Siock Increase, &c.— 
The stockholders on April 15 increased the authorized common sto 
(no par value) from 2,000,000 shares to 2,500,000 shares. 
The corporation will offer new common stock at $25 per share to stock 
holders of record April 29 in the ratio of 1 4 shares for each share of 2d pre 
and 114 shares for each 10 shares of common stock held. 
E. R. Harrell and Thomas Bradley have been elected directors.—V 
128, p. 2472. 


Ground Gripper Shoe Co., Inc.—WNet Sales.— 

Month of— March. February. 
i es eee ee $358,214 $324 ,043 
—V. 128, p. 2472. 


Grand Rapids Store Equipment Corp.—Righis, &c. 

Due to increased business and the expansion program necessary to tak 
care of it, the directors have authorized the addition of $1,250,000 in nev 
capital by increasing the authorized number of no par common shares fron 
575,000 to 725,000. Of this 150,000-share increase, the stockholders o 
record April 15 1929, have been given the right to subscribe for their pro 
portion of 100,000 shares of the new stock at $12.50 a share on the bas 
of one share for each 5.73 shares held. 

The company reports increasing orders from all parts of the counti 
and that its plant is operating on full time. Plans have been announce 
for the acquisition of other plants in strategic points in the country. Fo 
the first quarter of its fiscal year, the company shows a gain in shipmen 
of more than 50% over the same period last year and an increase of mor 
than 25% in sales. 

It is also announced that a substantial interest in the company has beer 
purchased by an Eastern banking institution solely for investment pur 
poses.—V. 124, p. 118 


Guardian Safe Deposit Co., New York.—Organized. 

Organization of this company by banking interests in the financia 
district for the accomodation of brokers and individuals on the west sid 
of lower Broadway, N. Y. ies ff was announced this week. The company 
which will announce its formal opening shortly, is located in the basemen 
of 61 Broadway, N. Y. City, occupying the vault space previously used b 
the Chase National Bank. Extensive alterations have been made in these 
vaults to provide accomodation for 9,000 boxes, including large private 
vault space for corporations and brokerage firms. Safe construction has 
been under the direction of the Herring-Hall, Marvin Safe Co. 

The directors of the Guardian Safe Deposit Co. are: Edward E. B. 
Adams (partner of E. F. Hutton & Co.), David C. Aspril (Treasurer of 
Elalfrel Co., Delaware), Robert L. Bigelow (President of Eastern Exchange 
Bank), Deane L. Conklin (Treasurer of John Nickerson & Co., Inc.), 
General George R. Dyer (partner of Dyer, Hudson & Co.), David L. 
Gray (Vice-President of Erie RR.), John Warne Herbert (a director of 
Colonial Life Insurance Co.), Howard C. Hopson (Vice-President and 
Treasurer of Associated Gas & Electric Co.), John Nickerson (President o 
John Nickerson & Co., Inc.) and Elias C. Stuckless (trustee and treasure 
of Heckscher Foundation for Children.) 

Officers are: John Nickerson (President), Edward E. B. Adams (Vice 
President), Deane L. Conklin (Vice-President and Treasurer), Parmly $ 
Clapp (Vice-President and General Manager), Thomas H. Watson (Sec 
retary) and William H. Fowler (Assistant Manager). 

Parmly S. Clapp, who will be in charge of safe keeping facilities, was 
formerly President of the New York Produce Exchange Safe Deposit & 
Storage Co. and William H. Fowler, Assistant Manager was formerly 
manager of the Columbia Safe Deposit Co., 60 Broadway, N. Y. City. 


Gulf States Creosoting Co., Hattiesburg, Miss.—De- 
bentures Offered.—Whitney-Central Trust & Savings Bank, 
New Orleans, and First National Co., St. Louis, are offer- 
ing $1,000,000 10-year 6% sinking fund gold debentures at 
99 and int. 


Dated April 1 1929; due April 1 1939. Denom. $500 and $1,000c*. 
Principal and int. (A. & O. 1) payable, without deduction for normal 
Federal income tax up to 2%, at office of Whitney-Central Trust & Savings 
Bank, New Orleans, La., trustee, or at office of the First National Co., St. 
Louis, Mo. Callable all or part by lot, on any int. date, upon three weeks’ 
notice, at 103 up to April 1 1931, and decreasing 4 of 1% annually there- 
after until the call premium is 101, accrued int. to be added in each case. 

Data from Letter of W. E. Eddins, Pres. of the Company. 

Company.—A Mississippi corporation, incorp. in 1920 as the Hattiesburg 
Creosoting Co., the present name being adopted in 1925. Company has 
enjoyed a consistent growth in its volume of business and since its incorp. 
has purchased or constructed five additional treating plants located in the 
States of Louisiana, Mississippi, Alabama, and Georgia. Company is 
engaged in treating crossties, piling, telephone and telegraph poles, bridge 
timber and other construction material with chemical preservatives and in 
handling these products commercially. The increasing recognition of the 
superiority and durability of treated over untreated timber assures the 
industry of a good future growth. 

The six plants of the company are capable of treating approximately 
180,000,000 board feet of timber annually. 

Assets.—Net tangible assets, applicable to these debentures, as shown 
by the balance sheet as of Dec. 31 1928, after giving effect to this financing, 
are $3,924,673 or $3,924 for each $1,000 debenture. Net current assets, 
as shown by the accompanying balance sheet, are $2,153,333, or $2,153 for 
each $1,000 debenture. 

Earnings.—Net earnings for the four-year period ended Dec. 31 1928, 
have been as follows: 


[ VoL. 128. 





Increas 
$34,17 


1928. 1927. 1926. 1925. 
Avail. for int. bef. deprec. 
eh SE OP ee $746,077 $516,290 $501 ,507 $449,409 
Avail.for int. aft. deprec. 614,423 414,550 404,060 363 ,606 


The average annual net earnings available for interest for the above 
period, before depreciation and income taxes were $553,321 or more than 
nine times the largest annual interest requirement on this loan. Such 
earnings for the year 1928 were 12 times the maximum interest requirement. 

Sinking Fund.—Company will establish and maintain a sinking fund into 
which it shall pay at least $50,000 semi-annually beginning Oct. 1 1930. All 
sums paid into the sinking fund shall be used for the purchase or call of 
outstanding debentures and it is estimated that 85% of the debentures will 
be retired before their maturity date. 


Hamilton Mfg. Co.—Payment of 88e. a Share on Stock.— 
The receivers have notified the stockholders that by decree of the Massa- 
chusetts Superior Court they were ordered to turn over to the Old Colony 
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Co., Boston, Mass., for distribution ane the stockholders of record 


st 
pril 5, the money r in their hands after all ex of 
ne receivership. There will be available for ph wk KE 88 conte | per 
hare. The stockholders may obtain this sum by surrendering their stock 
7 aa cates to the Old Colony Trust Co. on or after April 25.—V. 126, p. 


(M. A.) Hanna Co.—Earnings.— 





Quarter End. Mar.31— __ 1929. 928 1927. 1926. 
perating profit. _ -.__- $731,725 $210,354 $409,805 306,715 
bterest_._...____.... 152,820 160,500 99,000 99,7 
Peprec’n & depletion... 192,653 61,620 263 ,878 246 ,808 

eral taxes__.......- a 13,178 7,694 

Net income- - --...-- $381,739 def$111,766 $33,749 def.$47,529 


The net income of $381,739 is equivalent to $3.40 a share earned on 
11,994 shares of 7% first pref. stock (par $100) on which no dividends 
ave been paid since June 30 1925. Allowing for only regular quarterly 
vidend requirements on 7 % first pref. and 8% 2d pref. stocks, the balance 


equal to 22 cents a share on 542,929 shares of no-par common stock. 
V. 128, p. 2277. 


Harbison Walker Refractories Co.— Estimated Earns.— 
Quarter End. Mar. 31— 


1929. 1928. 1927. 1926. 
et income after deprec. 
& deplet. & Fed. taxes $1,190,000 $1,020,000 $979,000 $954,000 
- Com. stk. outstand. 
>, eee 1,440,000 360,000 360,000 360,000 
arns. per share_______ 0.80 $2.71 $2.59 $2.53 


Kenneth Seaver and Ray Willey have been elected Vice-Presidents; G. G. 
0 Pate ce to President; and W. W. Coulie General Sales Manager. 
: » Be ‘ 


Havana Docks Corp.—Tenders.— 
The Old Colony Trust Co., Boston, trustee, will until April 26 receive 
ids for the sale to it of 1st coll. lien 7% bonds, series A, to an amount 


fficient to exhaust $102,165, at a price not exceeding par and interest. 
V. 127, p. 3255. 


Hecla Mining Cyu.—Larger Dividend.— 

The directors have declared a quarterly dividend of 25c. per share, 
bayable June 15 to holders of record May 15. The company, from June 15 
928 to March 15 1929, incl., paid quarterly dividends of 15c. per share, 
pompared with quarterly dividends of 25c. per share paid from March 15 
927 to March 15 1929 incl., and quarterly dividends of 50c. per share 
rom March 15 1925 to Dec. 15 1926 incl—V. 128, p. 1917. 


Hudson River Navigation Corp.—Night Line In- 
nugurates One and Two Day ‘‘Cruise-Tours’’ .— 


The Hudson River Night Line announces the inauguration of personally 
Ponducted one and two-day cruise-tours through the Adirondacks, Berk- 
hires and other sections of scenic and historic interest in the countr. 
urrounding the company’s northern terminals at Albany and Troy, N 
he parties will be under the supervision of Howard Curtis, passenger 
raffic manager and Edward C. Carrington Jr., traveling passenger agent. 

ips will be arranged so that motorists may leave New York in the evening 
bn the boats reaching Albany or Troy early in the morning to tour places 
bf interest during the day. In the evening cars will drive back to bany 
vyhere they will be placed on the boat shortly before its departure at 9 p. m. 

Provision has been made by the Night Line to carry more than 300 cars 

night during the heavy travel months. The allowance was increased 
oliowing the publication of the total registration of motor cars in New 
York State of 2,083,942 and the estimate by the 1929 annual of the En- 
yclopedia Americana that there are more than 2,500,000 cars in the 
metropolitan area.—V. 128, p. 1565. 


Imperial Chemical Industries, Ltd., England.— 
American Stockholders to Share in Offering of £10,427,452 
ew Stoci—Chase National Bank to Receive Applications and 
fr ayments. 


American shareholders of Imperial Chemical Industries, Ltd., said to be 
he largest industrial corporation in the British Empire, will receive val- 
able rights under the terms of a new stock offering announced at the 

annual general meeting of the company in London (Thursday) by the 
hairman, Lord Melchett. 

The issue will consist of £4,410,595 7% cumulative preference shares, of 
1 par value, which will be offered to preference shareholders on the basis 

Df one new share for each four now held and £6,016,857 ordinary shares, of 
£1 par value which will be offered to ordinary shareholders in the ratio of 
pne new share for each eight held. The preference shares will be priced at 
23 shillings, or a premium of three shillings, while the ordinary shares will 
pe priced at 33 shillings and sixpence, or a premium of 13 shillings and 
xpence. 
he entire issue has been underwritten by the Finance Co. of Great 
Britain and America, of which Imperial Chemical Industries, Ltd. and 
hase Securities Corp. of New York are — partners. Arrangements 
have been made with the Chase National Bank of New York to receive 
Applications and payments, so that every facility for the exercise of rights 
may be given to American sharehoiders. Similar arrangemeus have been 
made with Canadian Industries, Ltd. of Montreal for the convenience of the 
anadian shareholders. No issue of deferred shares is being made at the 
present time, but deferred shareholders will have the right to subscribe for 
he new ordinary shares on the basis of one new share for eadh 16 held. 
he shareholders at their meeting authorized the creation of 40,000,000 
new shares of 10 shillings each, increasing the total authorized capital of the 
rompany to £95,000,000. Of this amount £76,173,113 will be outstanding, 
most of the new shares being held in reserve. 

For the convenience of the company’s 150,000 shareholders, facilities 
will be granted for subscribing to the present issue in instalments, although 
ubscriptions may be paid in full if desired. 

As a result of the new issue the en Se receive £15,155,000. Total 
premiums received will amount to £4,500, , increasing the reserve fund to 

15,000, . The company has a construction program calling for the 
expenditure of £13,000,0C0.—V. 128, p. 411. 





Independence Fire Insurance Co. of Philadelphia, 
Pa.—Corroon & Reynolds Secures Management .— 


At the annual meeting of the directors Corroon & Reynolds, Inc. was 
appointed manager of the company, it has been announced. A 

The following officers were elected: Charles H. Holland, Pres., Edward 
8. Inglis and Walter H. Evert, Vice-Pres.; James Morrison, Sec. & Treas. 

The following new directors were elected: F. Eugene Newbold, Henry 
ft. Brown, Nathan A. Weed, Charles S. Wesley, Nicholas G. Roosevelt, 
W. Wallace Yyon, Wilbur L. Ball, George E. Roosevelt, Robert Van 
Iderstine, Walter C. Neely and Richard A. rroon. 

The following directors were re-elected: Warren Bicknell, George W. 

hilds, Agnew T. Dice, Rollin P. Grant, R. A. Mansfield Hobbs, Charles 
iH. Holland, rf aia Newhall, Joseph Wayne, Jr., James M. Willcox. 

V.128, p. 411. 


Industrial Bankers of America, Inc.—Consolidation.— 
Consolidation into one corporation of 3 systems of small loan companies 
which in 1928 loaned $46,735,185 in amounts of $300 or less, operative in 
wenty-one states and serving a population of 50,000,000, was announced 


nis Week. 

The consolidation will include the American Loan Co. the Industrial 
(Bankers of America, Inc., and Beneficial Industrial Loan Corp. in a single 
new corporation to be known as the Beneficial Industrial Loan Corp. 

The plan has been recommended to the stockholders by the respective 
boards of directors. ‘The directors of the consolidated corporation will, 

th some additions, be chosen from the boards of directors of the 3 con- 

titutent companies. Material benefits from the unification are anticipated 
iby the directors in the way of reduction of operating and other costs, and 
ncreased facilities for expansion.—V. 127, p. 556, 417. 


Industrial Fibre Corp. of Amarion.—N: oes, Called.— 

he com has called for ent May 16 next, ‘ of 8% deben- 
~. gold Notes, due May 16 1933. at 100 and interest. Payment will be 
made at the Irving Trust Co.,60 Broadway,New York City.—V. 123, p. 850. 








Insuranshares Corp. of New York.—To Recapitalize.— 

The stockholders on April 15 approved a recommendation of the directors 
to change the financial structure of the company and increase its capital. 

With a view to converting eventually the gene issues so that all the 
outstanding stock will be of one class only; viz., common stock, the present 
issue of preference stock will be replaced with an issue of convertible pre- 
ferred which may be exchanged for 1 4 shares of common until Dec. 31 1931, 
and thereafter for 1 share of common until Dec. 31 1934. The present 
authorized issue of preference stock consists of 10,000 shares with a par 
value of $100, of which 7,000 shares are outstanding. The par value of the 
new convertible preferred shares will be $100. 

The exchange will be carried out on the following basis: For each share of 
preference stock the holder will be entitled to 1 share of convertible pre- 
ferred and }4 share of common, equivalent on conversion prior to Dec. 31 
1931, to 2 shares of common stock. In addition each share of preference 
stock will carry a non-transferable privilege to subscribe to 1 share of con- 
vertible preferred together with 144 shares of common at $175 a unit. 

The authorized issue of common stock was increased from 60,000 shares, 
no par value, to 150,000 shares of no par value, and common stockholders 
as of April 16 were voted the right to subscribe to 1 share of common for 
each 7 shares now held, at $50 a share. 

The effect of these changes will be to provide a capital structure as fol- 
lows: authorized convertible preferred shares, 30,000, to be presently out- 
standing 14,000; authorized common shares, 150,000, to be presently out- 
standing 79,611. A total of more than $1,600,000 will be added to the 
capital funds of the company. The additional convertible preferred and 
common stock authorized is reserved for corporate uses to be issued in the 
discretion of the directors. 

Edward B. Twombly, chairman of the board of directurs of the company, 
resented to the stockholders a report of the company’s affairs as of March 
1, which showed that the earned surplus has more than doubled since 

Dec. 31 1928, increasing from $235,576 to $473,588. 

Joseph Porter Harris, vice-president of the Union Trust Co. of Cleveland, 
and Henry B. Twombly, of Putney, Twombly and Putney, have 
elected directors of this corporation, the Insuranshares Corp. of Delaware 
and Insuranshares Management Co. 


International Cement Corp.—Earnings.— 











Quarter End. Mar. 31— 1929. 1928. 1927. 1926. 
Gross sales,less discount, 

allowances, &c ______ $5,957,225 $5,445,873 $4,856,468 $3,989,855 
Cost of sales. _........ 2,923,110 2,732,983 2,527,419 2,003,417 
Depreciation___..____- 46,368 400,049 323 462 252,415 

Manufacturing profit. $2,587,746 $2,312,841 $2,005,588 $1,734,024 
Selling,adm. & gen.exp. 1,173,899 1,013,759 904 ,267 806,529 

Net profit._......_- $1,413,846 $1,299,082 $1,101,321 $927 ,495 
Miscellaneous income _- _-_---_ 3 -..--- C2210 # ‘exenar 
Int.,res. for Fed. tax,&c. 396 ,227 231,153 197 ,901 181,324 

Net to surplus______- $1,017,620 $1,067,929 $906 ,292 $746,172 
Shs. com. stk. outstand- 

A rrr 618,924 562,500 562,500 500,000 
Earns. per sh. on com. ~ $1.64 $1.60 $1.31 $1.15 


—V. 128, p. 1566, 1544. 


International Germanic Co., Ltd.—New Directors.— 

Recent additions to the directorates of the Germanic Group Companies 
include J. G. Mollath who has been elected to the board of the International 
Germanic Trust Co. and W. L. Royall who has joined the board of the 
International Germanic Co., Ltd.—V. 128, p. 2101. 


International Milling Co.—Pref. Stock Offered.—A. E. 
Ames & Co., Ltd., Toronto, are offering $1,000,000 6% 
sinking fund cumulative first preferred stock, series A, at 
$98 and div., yielding 6.12%. 


First pref. stock, series A, is to be fully paid and non-assessable; preferred 
as to dividends, sinking fund and assets. Redeemable in whole or in part 
by lot at $107 and divs. yr share on 60 days’ notice. Provision is made, 
after the payment of all accrued and unpaid dividends on the sinking 
fund cum. Ist pref. stock, for a semi-annual sinking fund of an amount 
not less than 1% of the aggregate par value of the sinking fund cum. Ist 
pref. stock outstanding at the time, which shall be divided and applied 
as between the different series thereof in proportion to the amount of 
outstanding stock in each series in purchase at prices not exceeding the 
redemption price of such series or in redemption at the redemtiopn price 
of such series. All the shares of the sinking fund cum.1st pref. stock, 
regardless of the series to which they may belong and regardless of the 
time when they were or may be issued, shall rank paripassu and equally, 
save with respect to any difference in the rate of dividend, and the amount 
nes thereon upon the redemption thereof or in the event of voluntary 
iquidation, dissolution or the winding up of the company and the sinking 
fund provisions noted above. 

Transfer agent, National Trust Co., Ltd., Toronto. Registrar, Montreal 
Trust Co., Toronto. 


Capitalization— Authorized. Ouimondind, 
8% ye ey a say 1 Ls a pe ---- a$560,500 Bert a's 

% s.f. cum. Ist pref. stock, originai series - - i y 
8% a. & qm. i ee meer. so » ee Mere gi 1,000,000 

% cumulative 2d preferred stock.....-.--.-- ‘ OS: sssseuee 
Common ee DO" See eee 100,000 shs. b100,000 shs. 


a The company in addition may create or assume mortgages for amounts 
not exceeding 75% of the cost of the corporation of property acquired 
since Jan. 1 1924, and all improvements made by the corporation thereon 
after Jan. 11924. b Since Aug .31 1928 the 50,000 no par value common 
shares shown in the pro forma consolidated balance sheet, have been con- 
verted into 100,000 no par value common shares. . 

Business.—Company was incorporated in March 1923 in Delaware for 
the purpose of acquiring the assets and business of the International Milling 
Co. of Minnesota, which had acquired in 1910 the assets and business of 
the Saskatchewan Flour Mills Co., Ltd., of Moose Jaw, Sask., and the 
New Prague Flouring Mill Co. of New Prague, Minn., together with the 
latters’ constituent companies, Blue Earth City Mill Co. of Blue Earth 
Minn.; Wells Flour Milling Co. of Wells, Minn., and Western Flour M 
Co. of Davenport, Iowa, and in 1912 the assets of the Calgary Milling 
Co., Ltd., including mill and terminal elevator at Calgary. In 1926 the 
company acquired a mill at Factoria near Saskatoon. In 1927 the company 
built a new mill, warehouse and grain storage elevator in the City of 
Saskatoon. The Canadian business is conducted under the name of 
Robin Hood Mills, Ltd. 

In 1926 the company leased for a period of 26 years from Lake & Rail 
Warehouse & Elevator Corp., Buffalo, N. Y., a grain elevator, flour 
mill and warehouse on the inner harbor of Buffalo, N. Y. Later the 
company acquired all of the capital stock of Lake & Rail Warehouse & 
Elevator Corp. The latter corporation has outstanding in_ the hands of 
the public a balance of $1,372,500 6% bonds, due Dec. 13 1951, een 
an issue existing prior to the acquuisition of its stock by Internation 
Milling Co. $600,000 of the bonds authorized in connection with the 
same issue have not been sold, but are deposited for future sale as occasion 
may require to provide additions to the Buffalo —y: The bonds were 
not assumed or guaranteed by International Milling Co., but the rental 
is sufficient to pay interest charges, sinking fund and retire the bonds at 
maturity. 

The business has expanded steadily and the products of the company 
are thoroughly established and in high repute. The brands of flour and 
cereals manufacutred in the mills of the company are sold under such 
well-known trade names as: Robin Hood, Seal of Minnesota, Cinderella 
and Goldrim. International Milling Co. now owns and operates, either 
directly or through subsidiaries, mills at six points in the United States, 
re through its Canadian subsidiary, Robin Hood Mills, Ltd., four mills 
in Canada. 

Earnings.—The consolidated net earnings of the company and sub- 
sidiaries, after making adequate provision for bond interest, depreciation, 
and all Canadian and United States Government income taxes, and without 
any allowance for saving in interest and from profit through the intro- 
duction of the now qapmal, were os Sows for vane a Aug. oh. os 

1924. A ; ; ‘ 
$671,486 $759,856 $995,463 $1,098 ,682 3! 564,586 

For the fiscal year ended Aug. 31 1928, net earnings of $1,564,586 
is at the rate of $37.70 per share per annum on the sinking fund cum. Ist pref. 


tock outstanding, after giving effect to this issue. 
7 pose.—Proceeds of the present financing will be used in the business 
of the company. 
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Sheet Aug. 31 1928. 
of pref. stock a 
stock through 


Pro Forma Consolidated Balance 
[Adjusted to give effect to (a) sale 
stock, the retirement of certain pref. 

sinking fund, and the peyment of dividend 

Aug. 31 1928 and Marc 21, 1929, and (b) proceeds 
% sinking fund cum, 1st pref. stock.] 

Liabilities. 

otes payable 

Accounts pay 


sale of $1,000,000 6 
Assets. | 
Rud = sib ae hinw acme $1,468,532 '1N 


1,301,027 | able 


Salesmen’s advances. ___ 16,297 | Accrued taxes_______ ~~~ 257 ,333 | 
Adv. on grain in transit... 239,068 | Accrued interest, com- 
UL , Megas 5,354,123 | mission, payroll, &c_._ 90,079 
Prepaid expenses_______ 190,142 | Accrued pref. dividend __ 52,094 
Due from employees - = 37,104 '6% 1st mtge. gold bonds _ 431,500 
Funds in hands of trustee COR [UUs nskenaance.. 261,77 
Exchange memberships | Pref. stock, original ser_. 3,149,500 
co i 53,425 | First pref. stock, series A. 1.000'000 
Investments___________ 404,788 |Common DOG cas sew dec a2 ,500,000 
Real estate, buildings, [OE wad cawerd bscen 4,257,158 
machinery, &c_______ 5,715,334} Penne titsdeticg 
| Total (each Pe $14,783,787 


a 50,000 shares of no par value, including 1,250 shares held in treasury 
-—V,. 127, p. 2542. 


International Safe 


ty Razor Corp.—Comparative Bal- 
ance Sheet.— 





Asseats— Mar. 30'29. Dec. 31 "28. Liavilities — Mar. 30 '29. Dec. 31 '28. 
ae $172,810 $196,614! Accts. payable & 
Inventories ___. 103,674 82,175 accruals _.___ $24,442 $15,058 
Accts. Receiv. - 82,191 53,555 | Reserve for tax. 81,967 75,958 
Land, Bldgs., Reserve for con- 
Mach. & Eq. tingencies____ 40,000 40,000 
ee 148,029 147,187 | Capital] stock _. 247,265 247,264 
Goodwill, trade | Surplus________ 279,246 239,514 
marks, etec___ 137,679 137,678 | 
Prepaid advert. ee «wana | 
Prepaid insur. _ _ 3,335 233 | 
Adv. tosalesmen 350 350 
— aes: | —— 
i Se $672,920 $617,795! Total __.____ $672,920 $617,795 


— 


Our usual earnings statement for the quarter ended March 30 1929 
was published in V. 128, P. 2473. 


Intertype Corp.—Quarterly Earning 3.— 





nd treasury common 
the operation of the | 
5 on Common stock, between 
of this financing, the 


<Raecsece $2,003,250 
781,099 
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(Max) Kurzrok Realty Co., Inc. 

A first mortgage of $1,500,000 has been gr 
gage Co. to Max Kurzrok Realty Co., 
building at 145-155 West 5lst St., east of 
51st St., New York City. This building, 
by and as an addition to the Hotel Victor 
Lago Oil & Transport Corp. 


Calendar Years— 


Directo 
, have be 


— Mortgage.— 

anted by State Title & Mo 
; ON a modern 22-story ho 
7th Ave. on the north side 
when completed, will be opera 
ia which it adjoins. 


(& Subs.) -—Earnings.— 





1928. 1927. 

Oil sales __ i tS i i bl des nes $18,119,413 $17.716.6 
Cost of sales, depreciation and depletion.._______ 13,386,278 .599, 
General and administrative expense, &c_._.._____ 1,924,581] 1,475,0 
eet NN nn cantennasatennanacree 599,050 aed 
Reserve for Federal income ONE os oi Said ts saab a a, 137,000 675,0 
Proportion of profit applicable to minority interest 6,000 20.2 

Net consolidated profit....................__ $2,066,503 $7 .947,0 
PHN 4necthimmnnaccnidencasaascceceste, Eee 2,999,9 

SOARCD, CUP io oan ne nnn none ane $2,066,503 $4,947,0 
Earns. per sh. on 3,992,394 shs. cap. stk. (no par) _ $0.52 $1 
—sy, 127, 0. 2540. 





Lambert Co. (Del.). 
The stockholders on April 
(no par value) from 1,000,000 

2474 


—Stock Increased.— 
15 increased the authorized common sto 
shares to 2,500,000 shares.—y, 128, p. 22 


Larrowe Milli 
See General Mills, 


ng Co.—Sale Cor 


npleted, — 
Inc. above.—yV. 


128, p. 1918. 























ers Mortgage Co., N. Y.—7%o Split-Up Stock.— 
_ Quar. End. ——- rm x1929. 1928. 1927. 1926. re Be will rahe May 15 on changing the ch es o 
Gross profits before de- 480.13 423.996 — 30,764 | Standing capital stock from 120,000 shares of 3100 par value to 600,0 
R 10 aay gy ae” comes $480,13 $423 ,996 $418,624 $430,764 | shares of $20 par value, five new shares to be issued in exchange for és 
selling expenses. 200,163 214,971 73 797 | *bare owned. i f , 
selling expenses___ __ _ rt et ath 208,173 179,797 Mark D. Stiles, President of the Mount Vernon Trust Co., has be 
Depreciation. _-_-_ 2227 20-276 46,104 46,103 35,198 | elected a director to succeed the late Thomas Newbold Rhinelander. 
eserve for taxes______ 38,000 29,000 30,000 30,000 The company is offering a total of $755.00 5% % guaranteed mortgs 
. nga - 2 ies gee ee  eqer saa | Certificates distributed in series as fo Ows: (1) $300,000 secured by la 
Net her ay spy Pee ae Rent ys $133,921 $134,347 $185,769 and building on southwest corner of Layton St. and Britton Ave.” El ‘ 
x Subject to jg tment at end of fiscal year. hurst, Queens, N. Y., matures May 15 1934, total valuation $450,000; ( 1 
—V. 128, p. 1409. matinee Make — ama building sci ee Weil > ed aie ] 
‘ matures March ¢ 934, total valuation $2 »O00; (3) § 5, secure 
ithe) investment Fund a tag rae es or ganized — land and building 64th tae Fg ry Brooklyn, N. Y., matuy 
formation o e investment Fund of New ersey, one of the first vojlun- Feb. 1 1933, total va uation $185,000; (4) four series 350,000 each ; 
tary investment trusts to be organized in that State, was announced April | by land and buildings on south side of east 237th St., west of Katon, : 
16 by the board of trustees, consisting of Ex-Governor A. Harry Moore, Ave., Bronx mature May 15 1933, total valuation $75,000 each.—V. 19 . 
Saairman. Newton A. K. Bugbee. former Comptroller of the State of New | p. 2474. . 4 ‘ é 
ersey, and George E. Bailey, John *. Friebele and James Kelsey. — - 5 es Ss 
The declaration of trust provides for a contract with the Industria] (F. & R.) Lazarus & Co.—/nitial Dividend .— c 
Credits Service, Inc., which will furnish advice in the management of the An initial quarterly dividend of 154% has been declared on the 6% I 
trust, as well as office quarters and a clerical Staff in exchange for a fee | cumul. pref. stock, par $100, payable May 1 to holders of record April 3 J 
equivalent to 1-7th of the profits of the new trust (See offering in V. i128, p. 900.)—V. 128, p. 2474. 4 
WaT he five trustees have broad powers to invest in mortgages, stocks and - aa ce ~ > — 
bonds and securities of both American and foreign corporations, and in Lefcourt Realty Corp., N. Y. City.—IJnitial Commd 
Government and Punicipal securities. nb Dividend.— . 
e investment Fund o New Jersey w e divided into 1,0 , art "aa ele os i 
represented by certificates of beneficial interest. In accondense ohn ry lhe directors have declared an initial quarterly dividend of 40 cents p . 
Dolicy which has been championed by Ex-Governor Moore, the price to be | Share on the common stock, no par value, payable May 15 to holders 
set upon these certificates will permit of their purchase “‘not only by large | Tecord May 6.—V. 127, p. 1686. ; 
4 ree t : — > - " e ° oe 
Purchase a. divcentiet it, alse by those who heretofore have been unable to Lehigh Valley Terminal Warehouse, Inc.—Organize } 
Distributions from earnings will be made to the certificate holders as and Increased speed and economy in reaching N. Y. City markets will ¢ 
when determined by the trustees. It is expected that the first distribution | @Vailable to distributors through the new terminal warehouse, accord , 
will be made on June 15 and quarterly thereafter. Headquarters of the new to plans just announced by the operating company, Lehigh Valley Termin t 
or ization will b N 21 Bergen A ’ Yj Warehouse, Inc. The project will be located in’ the heart of the city 1 
en © at No. 921 Bergen Ave., Jersey City. ——= | midtown district, on the Hudson River between S¢ch oon 27th Str 
wi ) : > § y Ww A 8) eet 
Investors Syndicate.— March Sales.—~ and will extend ie ae a pag — of ote ne Lehi 
March sales of investment certificates by Investors Syndicate of Minne- bre weg egy eat — et a ee “The Det os teas ae 
apolis, Minn., set a record ahead of any month in the hist f th which it is directly connected by tracks . The railroad has just signed 
oar " according to a statement issued by Vice-President Hi ° Ww ood lease for the entire en ot the Se Seemiinal. 
ales for the wrter 1 ) 


last week of March and for the first quarter of the yea 








alley Terminal Warehouse, I 













QO we AAA 














r also | g “ nc., issued the following stateme 
- “ : ‘ f © . describing the new project: 
ad now March corned $e ouaced. ii ed with 87.147 : The location of this terminal was specifically chosen so that hauls 
March, 1928" the et onl a ent said’ Ol $c" Poin . $7 :167,000 in and from the greatest business market in America would be short. Befo 
sales were $23 093 000 . - a of ith : a lof Slam as ended March 31 | completing Plans for the project the company conducted a survey to d 
— A yp ied, year, an in aden on cane th “ee 25,219,906,000 in the similar termine the center of distribution in the city. After an extensive study of ¢ ce 
D ag wel 6 Nee ee eas : pepo de, . . factors involved, this focal point was located at the corner of 27th Stre 
States leading in sales volume during March were New York with $1,080,- and Tenth Avenue, practically next door to this terminal. fi 
000, Connecticut with $841,000, Alabama with $613,000, Minnesota with This will be the only terminal of its kind in Greater New York where t X 
$574,000, Texas with $546,000 and Michigan with $536,000.—V. 128 p.739. team-track yard is entirely under cover. The building wil be 12 stor q 
; : yas, OS Cinnk igh, providing a total floor area of approximately 1,500,000 square fed 9 
Jackson & Curtis Investment Associates. 100 70 Stocs: Freight from western Points in carload lots, remains intact, and is mov ir 
Dividend. — by carfloat from the Jersey City terminal of the Lehigh Valley RR. direct & 
A 100% stock dividend has been declared on the beneficial interest | to the terminal warehouse thus eliminating cartage charges. In the san Ww 
certificates, payable May 1 to holders of record April 22.—y, 128, p. 120. way, the line haul of outbound freight will actually start from this terming ce 
ae . | Railroad freight cars will enter the first floor at the 13th Avenue en a 
Jantzen Knitting Mills (Ore.).— March Sales .— Accomodation is provided for 
€ corporat 


on for March 


1929, r 
arch 1] 


eports s 
928, a gain of 13 


ales of $456,910, ag 
0% duri 


ainst 
ng the month. 


PE 
$198,228 for M he com- 


t 


oO 
yards of the Lehizh Valley RR. and the freight platform b 
pany sold 120,228 suits, against 58,632 in corresponding month last year. | will extend through the entire floor to permit trucking traffic in both d 
Gross sales from Sept. 1 1928 to March 31 this year amounted to $2,962,- | rections from llth to 13th Avenues. 
699, against $2,197,097 for the same period of previous fiscal year, a gain Situated in the heart of the midtown district of New York City, Lehig 
of 34.8%. Sales for the 12 months ended Aug. 31 1928 were $3,075,725, Valley Terminal Warehouse, Inc. forms the natural distributing base fi 
while sales for the first 7 months of this fiscal year equalled 96% of that | Manhattan Island, as well as a focal point from which the entire Metr 
amount. k Politan area can be economically reached. In addition, it is convenient 
To keep pace with current orders, the company’s mills are forced to | located to transatlantic and coastwise steamship wharves in the Hudsc 
Sperone a ast ey capeaey by maintaining two 8-hour shifts a day each | River. 
onth.—V. 128, p. ¢ ; 


Kelly-Springfield Tire Co.—Notes Called.— 


4 progress to-day is largely concentrating upon such problems as adoptid 
All of the outstanding 10-year 8% sinking fund sold notes, dated May } of modern inventions and improved methods s0 that faster and mo 
15 1921, have been called for Payment May 15 next at 110 


© = d 
the Central and divs. at 





] Union Trust Co., 80 Broadway, New York City. See also The American railroads have admittedly been among the most aggressi 
V. 128, p. 2473. J hey world in initiating improvements and in e censifying facilities hei 
. ° 7 _« . P ‘ eliminate waste, increase Safety, and add to the amount of transportatid 
(G. R.) Kinney Cw. Inc.—Earnings—Stock Split U P— | Produced from each car, each locomotive, and each mile of track. Th 
Rights— Dividends at Current Rate of 25c. per Share Quarterly roe been going ONE steadily for a } gee Tagg = 
: ° : ‘ r ° roads’ earnings permit, and they must continue t, for only in Wa 
2 A aained on Increased Stock—Sales—N ew Director .— | can unit eons be kept at a mini 
residen 


n April 17 authorized th 


Platforms is 


tensifying their faciliti 
























54 freight cars. 


The tail-board length of t 
sufficient to serve 72 trucks. A driveway, connecting with t 


e€am-track 


This development is in line with the railw 


ay’s policy of steadily 
es in the interest of er 


eater efficiency. Railrog 


ependable service may be offered the Public. 


mum, 


e following: The efficiency of a transportation system is limited not alone by i 
The tentative net income for the first quarter of 1929 was $120,184 as | Carrying Capacity, but by its terminal facilities. At the present time the 
compared to $24,129 for the first quarter Last year, an increase of $96,055. | 18 approximately one igile of terminal track to over three niles of ma 
The stockholders at the annual and Special meetings to-day authorized | line. In the future this ratio will probably increase, as terminal operatior 
the distribution to stockholders of an additional share of no par common offer an important field for further intensification of the railway plant. 
stock for each share now held. | W the Lehigh Valley mgs occupying the comme — of this new te 
The stockholders further authorized the offering to stockholders of | Minal ware ouse, tenants will be assured of a su erlor railway service co 
£0.000 s -~ of no par pommon stock for subscription at the price of $26 | €Ting all types of shipments to all Parts of the United States and Canadz 
er share, in the ratio of one s are for each three shares of common stoc : . mt 
hela after giving effect to the distribution above referred to The pens Leonard, Fitzpatrick, Mueller Stores Co.—Limit : 
of O charg Shares outstanding will thus be increased from 60,000 to 160,- | Time for Deposit of Common and Preferred Stock: Extended. 
shares. 


rights to subscribe to additional stock will 


notified that the time 


or 


oO 











Holders of the cumul. pref. stock and common stock have bee 


tS : ) limit for making deposits under the plan whereby tH 
ers of record April 22. The rights will expire May 22. shares are to be exchanged for the pre Bn ce stock of National Bellas He 
e issue of 40, 00 shares of new stock has been underwritten by the | Co., Inc., has been extended to the close of business May 22 1929. 

Plaza Investing Corp. at $26 per share. | The stockholders’ committee of which W. E. nard, President of th 
At the directors meeting later a regular quarterly dividend of 25c. per | Company, is Chairman on April 18 announced that over 80% of the con 
snare was declared on the new Capitalization of 160,000 shares of no Par | Pany’s shares have already been deposited under the plan. The depositan 
common stock, payable July 1 to holders of record June 17. The directors | for the committee is the National Bank of Commerce in New York. [I 
thus maintained the same dividend on the increased stock that is now paid addition to Mr. Leonard, the other members of the committee are . s: 








Aprit 20 1929.] 
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Adams of George H. Burr & Co., and George Mueller of the Leonard com- 


vany. 
: The certificates of deposit for common stock have been admitted to 
unlisted trading privileges on the New York Curb Market.—V. 128, p. 2103. 


Loblaw Groceterias Co., Ltd.— Stock Splii-up—Rights.— 

Under the by-law recently passed by the shareholders and the supple- 
mentary letters patent issued thereon, each common share now outstanding 
has been divided into 4 shares, of which 2 will hereafter be known as classs 
A shares and 2 as class B shares. 

Interim certificates for calss A and class B shares are now available at 
the National Trust Co., Ltd., 20 King St. East, Toronto, Canada. 

The company now offers for subscription to the holders of class A and 
lass B shares of record May 1 1929, additional class A shares without par 
value, in the proportion of one class A share for each 10 shares of class A 
or class B shares held, at $10 per share, payable as follows: $5 per share 
| on May 15 1929 and $5 per share on June 15 1929. Rights expire on May 


A similar offer is being made to the holders of the prior preference shares 
who become entitled to calss A shares under the proposed scheme for the 
redemption of the prior preference shares.—V. 127, p. 1261. 


Loft, Inc., New York.—Sales Increase.— 
Quarters Ended March 31— 1929. 1928. 1927. 
AAC atheheeteenenasewn $1,677,613 $1,666,903 $1,730,654 


Lord & Taylor, New York.—Earnings.— 


Calendar Years— 1928. 1927. 
Profit after deducting from sales the cost of mer- 

chandise sold and selling and general expenses, 

but before deprec., int. expense & Federal taxes. $1 120 Aho $1 739.601 








Provision for depreciation. _...................- ,4¢ 4,46 
I Ne ak as wis cds de es in i a 3,921 3,296 
Provision for Federal taxes... .................. 188,000 216,000 
er err Tee $1,357,002 $1,355,930 
3 ee a ea ere 3,246,388 2,634,866 
EEO a tie ne Kcanewensawane kee $4,603,390 $3,990,796 
Dividends declared: 
iret prererren stock (67, ). 2 « 4 6 4 a cen enccccccs 143,100 143,100 
Second preferred stock (8%)..........-.--..- 151,608 151,608 


So SB eee 449,700 449,700 





Balance of surplus account, Dec.31__._-_--_-- $3,858,982 $3,246,388 
The balance sheet was published in V. 128, p. 900.—V. 128, p. 1411 


Louisiana Gas & Fuel Co.—Acquires Natural Gas In- 
terests of Electric Power & Light Corp. in Louisiana.— 


This company has acquired the natural gas interests in Louisiana of the 
Electric Power & Light Corp. and all the common stock of the Palmer 
‘Corp. of Louisiana. The company controls substantial natural gas pro- 
ducing properties in the Monroe, Richland, Shreveport and other fields 

uisiana. 

The natural gas interests of the Electric Power & Light Corp. acquired 
by the Louisiana Gas & Fuel Co. include the Industrial Gas Co., the 
Southern Gas & Fuel Co., the Northern Louisiana Natural Gas Co., the 
Ouachita Natural Gas Co., Inc. and the companies formerly subsidiary 
to ~he Gas & By-Products Co. The Palmer Corp. of Louisiana, which is 
now a subsidiary of the Louisiana Gas & Fuel Co., was one of the first 
and is among the large natural gas operating companies in Louisiana. 

H. C. Couch, of Pine Bluff, Ark., is Chairman of the Board of the new 
company, and N. C. McGowen, of Shreveport, La., is President. The 
board of directors, in addition to these officers, includes Potter Palmer, 
H. L. Hollis, Waiter H. Jacobs, S. Z. Mitchell, C. E. Groesbeck, H. C. 
Abell, Ralph B. Feagin, O. H. Simonds and E. B. Tracy. 


(R. H.) Macy & Co.—New Officer.— 

Kenneth Collins, Publicity Director, has been appointed an Executive 
Vice-President. The President, Vice-President, Secretary and Treasurer 
were re-elected.—V. 128, p. 2103. 


Marmon Motor Car Co.—Shipments Increase.— 

In the half-month ended April 15, company shipped 2,982 Roosevelt and 
Marmon cars indicating the possibility of shipments for the entire month 
of 5,700 units the company’s expe: tancy, it was reported on April 16 by 
Vice-President A. R. Heiskell. This total for the month will represent more 
than a 50% increase over the monthly record established during March 
when 3,604 were shipped. 

Notwithstanding record breaking shipments of Marmon and Roosevelt 
cars in March and the first 10 days of April, the company still has unfilled 
orders totalling 5,973 cars on its books for April shipment, it was reported 
on April 12 by Vice-President A. R. Heiskell. This order position is by 
far the most favorable ever enjoyed by the company, Mr. Heiskell said. 
Production is holding at 250 cars a day, a schedule fixed for the remainder 
of the month.—V. 128, p. 2475. 


Maryland Mortgage & National Title Co.— Merger.— 

The consolidation of the Maryland Title Guarantee Co. with the above 
company was announced on April 16. 

The Equitable Trust Co. of Baltimore will be largely interested in the 
future of the Maryland Title company through a large ownership of the 
Maryland Mortgage & National Title Co. which recently, it is said, ac- 

uired the total capital stock of Maryland Title Guarantee Co. and about 

0% of the outstanding capital stock of the District Lawyers and Wash- 
ington Title Companies of Washington, D. C. The Maryland Mortgage 
& National Title Co. directors also recently appreved a consolidation 
with the Mortgage Bond Co. of New York through the medium of a holding 
company to be known as the Mortgage Bond & Title Corp., with a capital 
and surplus of about $8,000,000. 

On completion of present plans the parent company will have resources 
of about $47,000,000 and will engage in a mortgage and title insurance 
business in more than 125 cities (New York ‘‘Times’’).—-V. 128, p. 2103. 


Mathieson Alkali Works (Inc.).—Quarterly Earnings.— 








3 Mos. End. Mar. 31— 1929. 1928. 1927. 1926. 
Tot.earns.fromoperat’ns $831,314 $736,571 $723,455 $628,956 
Prov.for deprec.&deplet 257 ,260 226,068 202,988 181,427 
Income charges (net) _-- Cr.6,689 14,267 13,293 8,376 
Prov. for Fed. inc. tax _- 74,068 66,772 60,906 54,872 

Net inc. transferred to ; 

es $506,675 $429,463 $446 ,269 $384 ,282 
Earns. per sh. on 147,207 
shs. com. stk. (no par) $3.15 $2.62 $2.74 ‘ 


—V. 128, p. 2281. 


May Department Stores Co.—Stock Increased, &c.— 

The stockholders on April 16 increased the authorized common stock 
9 $25) from 1,200,000 shares to 2,500,000 shares. According to Rose 

Paskus, attorneys for the company, the increase in capital is for the 
purpose of taking care of further expansion of the business through the addi- 
tion of other units. 

Lincoln H. Gries of the M. O'Neil Co., the Akron unit of the chain, 
has been elected a director.—V. 128, p. 2103, 1919. 


Mercantile Arcade Building (Mercantile Arcade 
Realty Corp.)—Permanent Bonds Ready.— 


Halsey, Stuart & Ce., Inc., announce that permanent bonds are now 
ready and exchangeable for the interim certificates originally issued for the 
issue of $3 750,000 Ist mtge. 514 sinking fund gold bonds, due June 1 1953. 
—See offering in V. 127, p. 833, 419. 


Merchant Marine Finance Corp.—Organized.— 

The first company ever to be organized for the purpose of financing 
American ship owners has come into existence with the announcement of 
the formation by Freeman & Co. and associates of the above corporation, 
under the laws of Delaware. The new corporation, formed to participate 
in the revival and growth of the American merchant marine, will, it is 
stated, in addition to the direct financing of ships and shipping lines, include 
the ownership of stock interest in various shipping companies. Ernest L. 
Nye, of Freeman & Co. will be President. he new company is expected 
to have a capitalization of about $10,000,000. 





As an initial piece of business, under the provisions of the new shipping 
act, Freeman & Co. and the Chemical National Co., Inc., have underwritten 
bond financing covering a consolidation of several well-known intercoastal 
steamship lines operating from San Francisco, Portland, and Seattle through 
the Panama Canal to the ports of Philadelphia, Baltimore and New York. 
Eighteen ships, aggregating 160,000 deadweight tons and com rising pur- 
chases from Quaker, Arrow and California & Eastern Steamship lines will 
be operated under the established trade name, ‘‘Quaker Line.’’ The new 
consolidation which has been formed under the Delaware laws is known 
as the Pacific Atlantic yo Co. Kenneth D. Dawson, Vice-Pres. and 
Gen. Mgr. of the State Shipp ng Co. of Portland, Ore, has accepted the 
position as President of the new Pacific-Atlantic consolidation. Important 
New York and Pacific Coast interests are associated in the undertaking, 
including William F. Humphrey, Pres., Associated Oil Co., San Francisco; 
Herbert Fleischhacker, Pres., Anglo & London Paris National Bank, San 
Francisco; J. C. Ainsworth, Pres., U. S. National Bank, Portland, Ore.; 
Roger Lapham, Pres., American Hawaiian Steamship Co.; Guy W. Talbot, 
Pres., Pacific Power & Light Co.; John Baker, Pres., Fidelity Trust Co., 
Tacoma, Wash.; R. A. Nicol, Pres., Oriental Navagation Co., New York; 
C. E. Dant, Pres., Dant & Russell, lumber operators on the Pacific Coast; 
Frank K. Houston, Vice-Pres., Chemical National Bank, New York; and 
Ernest L. Nye, Freeman & Co., New York. 


Regarding the participation of the Freeman interests in 
the Merchant Marine Finance Corp., Mr. Nye made the 
following statement: 


“Our new company is being formed to take advantage of the present 
expansion of privately owned steamship lines operating entirely under the 
American flag. We believe that the coming ten years will witness a tre- 
mendous growth in American shipping, not only in the intercoastal trade 
but also an expansion along many foreign lines of commerce. We do not 
intend for the present to interest ourselves in anything but American-lines 
which are primarily freight carriers, believing that diversified freight tonnage 
represents the soundest medium for both financing and investment. 

A great improvement has taken place in the intercoastal trade during 
the past few years as is strongly evidenced, for example, by the statement 
of the American Hawaiian Steamship Co., a pioneer in the intercoastal 
business, and which will be substantially interested in the new Pacific- 
Atlantic Steamship Co. Over $1,000,000 in Panama Canal tolls was dis- 
bursed by this company during 1928, and a considerable part of the increased 
earnings reported was ascribed in the annual statement to the great increase 
in intercoastal business. The consolidation of the freight lines mentioned 
under the Pacific-Atlantic management will eliminate duplication of service 
and provide a more regular sailing schedule. The company plans to con- 
tinue its acquisition of smaller lines as such acquisitions are available on 
reasonable terms. 

‘With the sale by the United States Shipping Board of practically all the 
most attractive ships built by the Government, it has become apparent to 
ship owners and operators that it will be impossible to build ships except 
at considerably higher cost running from $80 to $120 per ton. In this 
connection it is interesting to note that the average cost to the Pacific- 
Atlantic Steamship Co. of its fleet is under $30 per ton. 

‘The firm of Freeman & Co. has for over 20 years specialized in trans- 
portation financing and heretofore has had considerable experience in 
marine financing, having been identified with such shipping loans as the 
Hamburg-American, Lloyd Sabaudo, Beacon Transport and others. The 
present shipping acts permit of the issuance of sound securities having the 
same elements of safety so widely attached to railroad equipment obliga- 
tions. Under the provisions of these acts, it is no longer possible to libel 
steamships except for salvage and crews’ wages. Both of these items are 
insurable items and are always covered by careful operators.”’ 


Metropolitan Title Guaranty Co., N. Y.—Lease.— 

The company announces that it has leased quarters at 151 Montague 
St., Brooklyn, N. Y., to take care of its increasing Brooklyn title insurance 
and loan business. The new quarters are at present occupied by the 
National City Co., and will not be available for the Metropolitan company 
until Oct. 1. Temporary quarters have been established at 151 Remsen 
St., Brooklyn.—V. 128, p. 1242. 


Michigan Steel Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 220,000 
shares common stock (no par). 
Earnings Years Ended Dec. 31 1928 
1928. 1927. 








g 1926. 1925. 
ee $1,817,849 $1,618,895 $1,707,564 $1,767,983 
Sell., adm. & gen. exp___ 453 ,353 438,101 é 495 658,814 

Operating profit_—__- $1,364,496 $1,180,794 $1,115,069 $1,109,169 
Other deductions—net _ _ 10,355 Cr 24,435 Cr 24,066 Cr 13,141 
Depreciation... ....... 91,759 68,177 ,67 “A 
Int. paid & bond disc_ __ 59,025 26,094 34,394 31,591 
Federal taxes........... 153,453 151,693 153,988 152,234 

Net pPOtht.. ..nnccccne $1,049,903 $959 ,266 $889,081 $884,120 
Dividends paid__-____-_ 40,000 330,000 275,000 275,000 
Earn. per sh. on 220,000 

shares stock___..._-- $4.77 $4.36 $4.04 $4.01 


—V. 128, p. 1569. 


Miller & Hart, Inc.—FEarnings.— 

Net income, after all charges in the 4 months ended Feb., 1929, totaled 
$199,225. These earnings, it is stated, are after liberal provision for 
depreciation and maintenance.—V. 128, p 570. 


Minneapolis Steel & Machinery Co.—Proposed Merger. 

President W. C. MacFarlane announces that negotiations are well 
advanced for the consolidation of the business and assets of this company, 
the Moline Implement Co. and the Minneapolis Threshing Maehine Co. 
Present plans call for the formation of a new company, which will take 
over control of the three organizations. 

The Minneapolis Steel & Machinery Co. manufacturers the Twin City 
line of tractors and threshers. The Minneapolis Threshing Machine Co. 
manufactures Minneapolis threshers and combines, which have a high 
repute in the wheat territories. ‘The combination of these lines with the 
Moline line of tillage, seeding and hay machinery will offer a complete 
line to the present customers of these three companies. 

Further increases in earnings, both from increased sales and farm oper- 
wing economies, are expected to result from the proposed consolidation.— 

aS i 


Minneapolis Threshing Machine Co.—Proposed Merger. 
See Minneapolis Steel & Machinery Corp. above.—V. 95, p. 1476. 


Missouri Insurance Securities Corp.—Bonds Offered.— 
Stern Brothers & Co., Kansas City, Mo. recently offered 
$450,000 8-year 6% conv. coll. trust sinking fund gold 
bonds at 99 and int. 

Dated April 1 1929; due April 1 1937. Interest payable A. & O. at the 
office of Stern Brothers & Co., Kansas City. Red. at the option of the com- 
pany or for sinking fund on any int. date on 30 days’ notice, at 103 plus int. 
up to and incl. April 1 1932; thereafter at 102 plus int. up to and incl. 
April 1 1935; thereafter at 101 plus int. up to and incl. April 1 1937. Denom. 
$1,000, $500 and $100. First National Bank of Kansas City, trustee. 

Convertible after April 15 1929, at option of holder at any time prior to 
maturity into common stock (no par) on following terms: If converted on 
or before April 1 1934, at rate of $20 pe share for common stock; if con- 
verted thereafter up to the maturity of the bonds, at rate ef $25 per share 
for the common stock. 

Company agrees that when any bonds are called for redemption prior 
to maturity, either for account of sinking fund or otherwise, it will deliver 
to the owner on such redemption date a warrant for each $1,000 bond, en- 
titling him to buy 50 shares of the common stock at $20 per share, if ex- 
ercised on or before April 1 1934; and 40 shares at $25 per share, if exercised 
thereafter on or before April 1 1937, on which date the option warrant will 
expire. 

Provision is also made for adjustment of all conversion and option 
warrant terms in event of stock dilution. Stock purchase warrant terms 
are applicable to bonds of $500 and $100 denomination in equal proportion. 

Company.—(Formerly E. G. Trimble & Co.) was organized in 1914 in 
Missouri for the purpose primarily of acquiring and holding stocks and other 
securities of certain insurance companies and other investments. Company 
acquired and now holds a substantial interest in the stock of the Employers 
Reinsurance Corp. (formerly Employers Indemnity Corp.) and the Sentinel 
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Life Insurance Co.; it also owns and operates the Woodhead Insurance | 


Agency, in addition to other assets. 

Assets.—In addition to the 25,000 shares of Employers Reinsurance 
Corp. stock (total outstanding 150,000 shares), which are pledged as 
security for the bonds, the company owns a substantial block of stock of 
the Sentinel Life Insurance Co. and other capital assets having a total value 

.374,000. Among these assets 
the Woodhead Insurance Agency, which year earned a profit of $56,636 
is carried at $1. 

According to the balance sheet of Dec. 31 1928, adjusted to give effect 
to the transactions incident to this financing, the corporation has net tan- 

ble assets applicable to these bonds of $1,728,609, or at the rate of $3,841 
‘or each $1,000 bond. 

Earnings .— Earnings for the 2 years ended Dec. 31 1928, after eliminating 
extraordinary and non-recurring items of both income and expense, and 
before charging income taxes and interest on indebtedness to be liquidated 
by the proposed issue, have been as follows: 1927, $88,766; 1928, $109,443. 
The average earnings for period shown above are equal to 3.67 times maxi- 
mum interest on the bonds, and the earnings for 1928 are equal to 4.05 
times such interest. 

Security.—Bonds are secured by pledge with the trustee of 25,000 shares 
of stock of Employers Reinsurance Corp., which at present prices has a 
market value of more than double the amount of bonds to be issued. This 
stock has an active trading market in Kansas City, Chicago and New York. 

Sinking Fund.—Trust agreement provides for a sinking fund of $75,000 
per annum, payable in semi-annual installments which is to be applied to 
the payment of interest and amortization of principal. It is calculated that 
this sinking fund will retire the entire issue prior to maturity. 


Mohawk Investment Corp.—Earnings.— 
Net Income for Quarter Ending March 31 1929. 


at present market price of approximessy = 
as 


TERE BOE SHOE BEE OF SOs wend wcnnnaksadsuransorseorne $157,702 
Dividends and interest received... . . . . .242-2222-2--6------ 16,093 
Di id dpb dobintie An wePRenD ek abkbabhinaeecehanne $173,794 
Reserve for Federal and state taxes... ...........---.------ 24 988 
BO Ee ey re TTT eT TTT TTT TTT Te Tr 4,394 
Se ee EE CU otk ckecancentisawecndunnqesndeepe $144,413 


At the present time the resources of company are invested as follows: 
Eighty per cent. in high grade common stocks. 20% in cash and call 


oans. 

The liquidating value of the shares of this corporation on April 1, after 
all expenses and reserve for taxes, stood at $129.65 ex-dividend against 
a similar value of $119.70 on Jan. 2 1929.—V. 128, p. 2281. 


Moline Implement Co.—Proposed Consolidation.— 
See Minneapolis Steel & Machinery Co. above.—V. 126, p. 1674. 


Morison Electrical Supply Co.,—Sales.— 





1927. 1928. 1928. 1929. 
, 0 ee $61,945 $138,062 January----- $89,190 $157,019 
September - - - 80 ,667 194,318 February---- 87,248 162,362 
October..... 99,398 234,855 March..-..-.- 96 ,534 184,038 
November... 120,557 228,514 = 
December __. 155,053 282,797 Tot.for8mos. $790,592 $1,581,965 


—V.128, p. 2282. 


Motor Products Corp.—To Retire Pref. Siock.— 

The corporation has called for redemption on May 18 1929, all its out- 
standing preferred stock without par value at $60 a share and accrued 
dividends. The stock will be redeemed on and after the redemption date 
at the Empire Trust Co., 120 Broadway, N. Y. City. 

Earnings Quarter Ended Mar. 31 1929. 


CE Ws hk Ska s cen cba dase sdndbdensensce sbenscasense $1,269,445 

Se DN as Was os ew dddwnd denn emeesneekadnoswnseeoan’ 22,416 
EE raga dies chaatnhd eset asdontneeenuwas $1,291,861 

Selling administration & genera] expenses_-_._...-..-------- 137 ,223 

I a Sx ae tents cinta ccd wis vs nse a ee ns em nies enn Sn nn en 94,164 

PE Cbs been ened dado ended entn eee wees 128,000 
a ash noe dr ps bed in ge do a 


Earns. per share on 130,406 shs. com. stk. (no par). .--.----- 
—V. 128, p. 2282. 


Nash Motors Co.—Earnings.— 

Quarter Ended— Feb. 28 '29. Feb. 29°28. Feb. 28°27. Feb. 28 ’26. 
Net prof. after deprec. & 

Federal taxes__-_----- $4,118,870 $2,604,378 $3,925,454 $4,137,508 
Earns. per sh. on 2,730,- 

000 shs. com. stk. out- 

standing (no par) _--- $1.51 $0.95 $1.43 $1.51 

Pres. C. W. Nash said: The management feels that the earnings report 
is very satisfactory, particularly in view of the extremely cold weather 
during Jan. and Feb. which prevented dealers throughout a large portion 
of the country from taking delivery of cars. Orders for April indicate 
that this month will show another great increase in sales. 

Export sales are setting new records and are 25% greater in volume 
than in first quarter last year. March export sales show a gain of nearly 
32% over March, 1928.—V. 128, p. 2282. 


National Bancorporation of America, Inc.—Stock 
Offered.—An issue of 200,000 shares class A investors stock 
(no par value) is being offered at $14.75 per share by Bancor- 
poration Underwriters, Inc., Chanin Bldg., New York City. 


Purchase Warrants.—The class A shares carry class A stock purchase 
warrants, non-detachable, except if the corporation elects or if the ap- 
purtenant shares are redeemed, entitling the owner to purchase, subject 
to the provisions of the warrants, one share of class A investors stock, for 
every 2 shares of class A investors stock, at $14.75 per share, at any time 
up to July 1 1930. 

Dividends on class A investors’ and class B founders stock, when and 
as declared by the board of directors, are payable the following manner: 
First, at the rate of $0.50 per share per annum on class A investors. Next 
at the rate of $0.10 a share per annum on class B founders. Then an ad- 
ditional dividend at the rate of $0.50 = share per annum on class A in- 
vestors. Then, an additioanl dividend at the rate of $0.10 per share per 
annum on class B founders. Additional dividends shall be paid in such 
proportions that each share of class A investors’ stock shall receive an 
amount three times as great as each share of class B founders’ stock. In 
the event of liquidation after payment in full of the outstanding preferred 
stock, together with unpaid dividends, class A investors’ stock shall be 
entitled to be paid $15 per share; then class B founders’ stock shall be 
entitled to receive $3 per share; remaining assets, if any, shall be distributed 
to the holders of the class A investors’ stock and class B founders’ stock, 
in such proportion that each share of class A investors stock shall receive 
an amount 3 times as great as each share of class B founders’ stock. No 
stockholders shall, as a matter of right, be entitled to subscribe to an 
additional stock of any class. Preferred stock and class A investors’ atoek 
are non-voting, all voting power being vested exclusively in the holders of 
class B founders’ stock. Class A investors’ and class B founders’ stock 
are non-callable and non-cumulative. 


Bank of the United States, New York City, transfer agent. Sterling 
National Bank and Trust Co., New York City, registrar. 
i ‘ Presently to be 
Capitalization— Authorized. Outstanding. 
Cumulative pref. stock (par $25) _...---- $25,000,000 None 
Investors’ class A stock (no par).....--- 1,000,000 shs. 200,000 shs. 
Founders’ class B stock (no par)_------- 200,000 shs. 200,000 shs. 


Organization and Business.—Incorporated in hen wk! ag among other 
things to invest, reinvest, buy, hold, sell and generally deal in securities 
of banks, trust companies, insurance companies, investment trust, rail- 
roads, public utilities and other financial and industrial institutions; to 
buy controlling interests in banks, trust companies, insurance companies, 
financial institutions, and other corporations where it appears advantageous 
to do so; and to engage in the underwriting of securities, and to participate 
in underwriting and in syndicates generally; and to exercise such other of 
its charter powers, as its directors may, from time to time, determine. 

As the t step in the development of the company’s business, it is 
planned to secure the control of several well located banks. 

As a nucleus of its operations, National Bancopr. of America, Inc., 
has completed negotiations for the purchase of controlling interest in the 
Engineers National Bank of Boston, Mass. 








Pres. & Treas. Edward A 


Directors.—Edward A. Davis eas.), 
Ne Engineers National Bank 


Davis Printing Co.; Kennet J. Ferguson, Pres. 



























Boston; Hazen Follansbee, Pres. Follansbee, Carleton & Co. Inc., (In 
surance); Abraham Greenberg, Attorney; Morris Greenberg (Pres.) 
Pres. Ban ation Underwriters, Inc.; Peter T. Higgins, .-Pres 


John W. Sullivan Co. (shipbuilders); Col. Roger Merrill, Pres. Americar 
Airports Security Co., Inc.; Raymond H. Papernow (Sec.), director anc 
executive Credit Trading Corp.; Peter P. Prunty, executive Standard Oi 
Co. of New York; Col. Daniel H. Russell, V.-Pres. & Treas. Foreigr 
Advertising & Service Bureau; Simon J. Steiner, Pres. Mayflower Fire & 
wie Insurance Co.; Charles Roy Strotz, associate member Follansbee 

olfe Corp. 


National Bellas Hess Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 48,066 
additional shares of common stock (no par value), on official notice o 
issuance, in exchange for the common stock of Leonard, Pitzpatrick 
Mueller Stores Co. and(or) in exchange for the franchises, properties 
assets and business of Leonard, Fitzpatrick, Mueller Stores Co.; and not 
exceeding 29,834 additional shares of common stock on official notice of 
issuance in payment of stock dividends, making the total amount applied 
for 737,600 shares of common stock.—V. 128, p. 2282. 


National Department Stores, Inc.—Announces New 
Merchandising Policy.— 

A new departure in department store merchandising for a country-wide 
system of stores is announced by President Victor . Sincere,.The com 
pany, in line with the trend of business in the larger cities to seek locations 
outside the most congested parts, has adopted the policy of opening branch 
stores in the so-called ‘‘uptown’”’ areas of the cities where its units operate, 
thereby offering the patrons of the main establishments added facilities for 
—_— shopping without the annoyance of the usual down’-town traffic con- 
gestion. 

The corporation some time ago opened a branch store to take care of the 
demands of the ‘‘uptown’’ section of St. Louis that could not comfortably 
take advantage always of the main store, B. Nugent & Bros. Dry Goods 
Co.,"’ said Mr. Sincere. ‘‘We have just closed a lease in Cleveland whereby 
The Bailey Co. will have a similar uptown store, to be located at 101st St. 
and Euclid Ave. 

The company expects to announce additional branch establishments 
from time to time.—V. 128, p. 2476. 


Neisner Brothers, Inc.—To Open 23 New Stores.— 

This corporation will open five new units within the near future, thus 
increasing the total of new openings for 1929 from 18 to 23 units. The 
change in plans, President A. H. Neisner said, was due to the receipt of 
notification of transfers of leases earlier than originally planned. Engineers 
of the company are now working on the remodeling of these proposed new 
stores. 

Based upon progress already made since the beginning of the year, Mr. 
Neisner added, there is every indication that the expansion program for 
1929 will be carried out as originally planned. hree new stores have al- 
ready been opened since Jan. 1 and all are being operated on a successful 
basis, the announcement adds.—V. 128, p. 2283. 


Nevada Consolidated Copper Co.—Earnings.— 























acq 
Statement of Operations Years Ended Dec. 31. 

[Including operations of the Ray and Chino pro ies .} sins 
Operating Revenue— 1928. 1927. 1926. ma 
Copper produced—268,462,629 Ibs. } tiol 
ho a ee ee $40,470,218 $28,596,377 $32,130,251 , the 
Gold produced—618,899,825 ozs. at fur 
Ne a tn. etsy a een ines 1,271,551 884,325 805,054 Co 
Silver produced—25,664,609,876 ozs. are 
Pe ee ey ee 149,299 118,049 68,379 ie 
Tn a een $41,891,068 $29,598,751 $33,003,684 col 
Operating Expenses— | the 
Mining, incl. strip. & develop. charges $9,958,820 $8,577,541 $9,042,115 : 
Ore delivery—amine to mill_._....--- 1,567,746 1,392,60 1,561,824 mq« 
| ita a ae age Bee RIN 5,950,664 5,658,450 6,250,136 tio 
Treatment, freight and refining -----_- 6,875,505 6,316,919 7,303,929 or 
Dele GOIN 5 oo iodine ee 335,527 273,646 88,753 = 
Profit from operations_-_-_.-..--- $17,202,805 $7,379,590 $8,556,926 Ja 
Miscellaneous income—net-_-_--__---- 1,368,756 54,00 541 

Co ea $18,571,561 $8,333,599 $9,422,468 
Ea 1,676,647 1,664,694 1,630,456 we 
Property retirements, &c_....------ 149,398 242,08 999 an 
Interest on debentures_--_-_-_---_- 164,599 388,066 775,617 lia 
PEE COG Miiccamntadtncnnennae 1,379,812 205.055  $...... sh 

Net income to surplus account (be- st 

fore ne) ES LAS TE $15,201,104 $5,743,729 $6,832,395 ‘ 
ee ee | 12,574,943 14,948,749 13,269,960 B 

a as ileal ah is Se viele cto Sao nbd $27,776,047 $20,692,478 $20,102,355 ix 
Charges against surplus for additional 4 

Federal taxes for prior years and fi 

sundry expenses & surp. adjust. in 

con, with acquis. of Ray properties- 13,168 978,521 466,485 o} 
Distribution to stockholders_-_-___-_-_-_ 7,892,684 7,139,013 4,687,122 P 

eS ae) ee aera $19,870,195 $12,574,944 $14,948,749 > 
Shs. of cap. stk. outstanding (no par) 4,857,248 4,855,109 3,659,998 tl 
Earns. per share on capital stock-_-_-- $3.13 $1.18 $1.87 $ 

Comparative Balance Sheet Dec. 31. 4 
1928. 1927. 1928. 1927. ie 

Assets— $ 3 Liabilittes— $ $ e 
Mining properties_17,785,493 17,728,583 | Capital stock___.a52,864,150 52,832,065 : & 
Constr. & equip.b12,551,856 13,712,175) Gold debentures.. 857,160 3,322,905 t 
Develop. stripping Int. accr. on debs. Sy ew. 

& def. charges__21,643,724 21,761,378 | Accts. pay. not due 1,373,585 1,072,854 t 
Investments-_- - - -- 8,277,709 8,303,067 | Deferred accounts. 524,847 609,129 € 
Materials & suppl. 3,015,229 3,078,809; Unpaid treatm’t on g 
Accts. receivable_. 2,269,520 2,040,286 metals, not due. 1,399,276 1,553,826 5 
Deferred accounts 375,876 1,519,485) Reserve for taxes, z 
Metals on hand & SOR., GOsaax 2,510,974 1,346,149 t 

in transit...... 16,084,328 15,050,765 | Paid-in surplus___13,259,408 13,259,408 i 
Marketable securs. 655,647 655,647 | Surplus from oper_19,870,195 12,574,943 
Leen 5. uss. scencs 10,021,642 2,721,085 3 

Total (each side) 92,681,024 86,571,280 





a 4,857,248 shares no par value. b After depreciation of $21,619,603. ; 
—V. 128, p. 1570. 


New Bradford Oil Co.—Earnings.— 





Calendar Years— 1928. 1927. 
Net earnings after all charges.............-..... $1,146,282 $788,174 
pS <a eee ee eee 543, 532,368 

RR CD ns oe meee nek moe ems $603 ,196 $255,806 


Shares capital stock outstanding (par $5)-.------ 
TREE UOT BOs nna candaces cebednccacnnens 


Balance Sheet Dec. 31. 


1,095,291 1,064,737 
$1.05 $0.75 


Assets— 1928. 1927. | Ltabilities— 1928. 1927. 
2 eee $72,189 $2,979 | Capital stock... $5,476,457 $5,323,687 
Notes receivable.. 278,349 4,848 | Accounts payable- it eee 
Accts. receivable __ 0 86a | Dividends payable 138,766 1,477 
Divs. receivable... 199,191 135,719 | Notes payable.... --..--- ,000 
Investments-_---.- 7,126,865 7,878,230 | Surplus.......... 2,326,778 2,739,752 } 
po eee 257,310 128 } 





,794 
Deferred assets --- 344 | Tot. (each side) -$7,943,605 $8,150,915 f 


—V. 126, p. 3134. 


New England Equity Corp.—Larger Div.—Stock Inc.— 

The directors have declared a quarterly dividend of 62% cents per share q 
on the common stock, p this issue on a $2.50 annual basis, as com- 
pared with an annual rate of $2 per share pidge & 

The stockholders on April 11, farenged the authorized common stock, 
no par value, from 50,000 


shares to 150,000 shares. See V. 128, p. 2283. 
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, New York Fire Insurance Co.—New Directors.— 
At the annual meeting the following directors were elected: George E. 
Roosevelt of Roosevelt & Son), Richard B. Scandrett (Vice-President of 
merican Gas & Electric Co., chairman of the board of Fidelit 
nent Co., and a director of the Appalachian Electric & Power 
darry M. Durning (of Moore & Schley) .—V. 127, p. 421. 


,. New York Investors, Inc.—Acquires Stock of St. Louis 
Southwestern Ry.— 
See Kansas City Southern Ry. under ‘‘Railroads’’ above.—V. 128, p. 2283. 


New York Title & Mtge. Co.— Stock Split-Up.— 

The stockholders will vote May 15 on changing the authorized and 
tstanding capitalization from 200,000 shares of $100 par value to 2,000,000 
hares of $10 par value. It is proposed to issue ten new shares of $10 
par in exchange for each share of $100 par held.—V. 128, p. 2104. 


New York Transit Co. —Capitalization Reduced—Liquidat- 
ing Dividend of About $50 per Share To Be Paid.— 


The stockholders on April 15 approved a proposal to reduce the capitaliza- 
ion from $5,000,000 to $1,000,000 and reduce the par value from $100 to 
$10 per share. A cash distribution, the exact amount of which will be 
determined later, but which should not be less than $50 per share for each 
old share, is expected to be paid. According to President D. 8S. Bushnell, 
distribution cannot be determined until the company’s income tax return 
or 1928 has been approved by the Government.—V. 128, p. 2283. 


Niagara Wire Weaving Co., Ltd.—Stocis Offered.—The 
ational City Co., Ltd., Montreal, recently offered 19,800 
shares $3 cumulative convertible preference stock and 11,880 
shares common stock in units of five shares of preference 
stock and 3 shares of common stock at $310 per unit. This 
offering represents a block of stock acquired by the National 
ity Co., Ltd., and involves no new financing by the com- 
pany. 
Preference stock is entitled to preferential quarterly dividends at the rate 
of $3 per share per annum, cumulative from April 1 1929. In any distribu- 
tion of capital assets, voluntary or involuntary, entitled to receive $60 per 
share and divs. (if any) before any distribution to the common. stock 
Red. all or part on any div. date, upon 30 days’ prior notice, at $60 per share 
jand divs. Non-voting, except under certain conditions set out in the 
Hetters patent of the company. Transfer Agent, Royal Trust Co., Montreal. 
Registrar, National Trust Co., Ltd., Montreal. 
Convertible share for share into common stock of the company at any 
e prior to redemption. 
Capitalization— Authorized. Outstanding. 
cum. conv. preference stock (no par) 22,000 shs. 22,000 shs. 
Common stock (no par) *6§62,000 shs. 40,600 shs. 
*22,000 shares reserved to provide for conversion of the convertible 
preference stock. 
Data from Letter of Hamilton Lindsay, Chairman of the Board. 


Company.—Incorp. under the laws of the Province of Ontario and has 
acquired all the assets and undertaking of the company of the same name 
incorporated under Dominion Charter in 1919. The predecessor company, 
since organization, has manufactured wire mesh cloth, wire weaving 
machinery and similar products under Canadian patents covering the inven- 
tions of Hamilton Lindsay. In addition to acquiring the existing patents, 
,} the company has entered into an agreement by which it will acquire, without 
+ further cost, Canadian rights to any and all improvements to these patents. 
» Company makes, as its principal product, the endless wire screens which 

are used on Fourdrinier paper machines and is equipped to supply such 
- screens for all sizes of machines including the widest now installed or under 
f construction in Canada. The plant at Niagara Falis, Ont., is of modern 
construction, equipped with 35 looms, including the largest of their type in 
/ the world, and with adequate room for expansion as required. 

Earnings.—Net earnings available for dividends for the 3 years and 10 
months ending Jan. 31 1929, after making adequate provision for deprecia- 
tion and Dominion Government income taxes, averaged $150,187 per year, 
or equivalent to $6.82 per share on the $3 cumulative convertible preference 
8s , and equivalent, after provision for preferred dividends, to $2.10 

, share on the common stock outstanding. For the 10-month iod ending 
Jan. 31 1929, net earnings, on the same basis, were equivalent to $7.64 
per share on the preference stock and $2.83 per share on the common stock 
outstanding. 

Assets.—The pro forma balance sheet showing assets and liabilities as they 
were on Jan. 31 1929, after giving effect to the organization of the company 
and the issue of its capital stock, shows current assets over 1] times current 
liabilities and net current assets of $502,349, equivalent to $22.83 per 
share of $3 preference stock outstanding. 

Listing.—Application will be made to list the preference and common 
stocks on the Montreal Stock Exchange. 


Nicholson Terminal & Dock Co., Detroit, Mich.— 

Bonds Offered. —E. H. Rollins & Sons are offering at 99 and 

} int., to yield about 6.60%, $700,000 614% Ist mtge. sinking 
| fund gold bonds, series A. 


Dated Feb. 1 1929; due Feb. 1 1944. Red., all or part, on any int. date 
on 60 days’ notice (30 days’ notice for sinking fund purposes) at 105 on or 
rior to Keb. 1 1932, thereafter the redemption price to decrease % of 1% 
or each Sa or part thereof elapsed thereafter, but not below 101. Int. 
payable F. & A. at the principal office of Guardian Trust Co. of Detroit, 
trustee, or Illinois Merchants Trust Co., Chicago. Denoms. $1,000 and 
$500 c*. Int. payable without deduction for Federal income tax not to 
exceed 2%. Company agrees to refund, upon proper application, to resi- 
| dent holders the following taxes: Penna. 4 mill tax, Calif. 4 mill tax, Conn. 
¥ personal property tax_not exceeding 4 mills, Maryland security tax not 
' exceeding 434 mills, Dist. of Col. personal property tax not exceeding 
' § mills, Missouri income tax not exceeding 14% and the Mass. income 
tax not exceeding 6%. 

Stock Purchase Privilege.—Attached to each $1,000 bond ($500 in propor- 
tion) will be a detachable warrant entitling the holder to purchase 5 shares 
of common stock at following prices: On or before Feb. 1 1930 at $13 per 
share;thereafter to Feb. 1 1931 at $17.50 per share; thereafter to Feb. 1 
1933 at $23.25 per share; thereafter to Feb. 1 1935 at $28 per share; there- 
after to Feb. 1 1937 at $33 per share, as provided in an agreement with 
trustee, which agreement will contain provisions designed to safeguard 
the purchase privilege against dilution. 


‘ Data from Letter of William Nicholson, President of Company. 
Company.—Incorp. in Michigan. Was organized for the purpose of con- 
structing and operating docks and terminal transfer facilities at Detroit. 
The property is located on the Detroit River at Ecorse about 614 miles 
from downtown Detroit and is the only dock and transfer terminal at the 
port of Detroit on the Michigan Central RR., whose lines serve about 85% 





Invest- 
o.), and 








earnings for the year 1929 before interest, depreciation and Federal taxes 
should amount to $203,750. This is equal to over 4 times the annual inter- 
est requirement on the Ist mtge. bonds to be outstanding upon completion 
of present financing. For the 774 months of operation to Dec. 31 1928 
operating only a partial strip of dock and incomplete facilities, such net 
earnings were $49,037, which is equal to more than the annual interest 
on these bonds. 

Sinking Fund.—For the exclusive benefit of the series A bonds, the inden- 
ture will provide for an annual sinking fund commencing Aug. 1 1930 of 
25% of the net earnings as defined in the indenture, but in any event not 
less than $25,000 per year. Such fund shall be used for the retirement of 
series A bonds at not exceeding the call price. 

Purpose.—Proceeds will be used to retire the present funded debt, for the 
acquisition of additional real estate, for the construction of additional dock 
structures, machinery and equipment, and for other corporate purposes. 


Nipissing Mines Co., Ltd.—Zarnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
SOG MOMS... nnascsca $390,000 $487 ,696 $750,000 $755,000 
Pes 6 ad wa pmnc en 28,294 33,011 30,996 33,902 

Net income......... $361,705 $454,685 $719,004 $721,098 
Ci | | Shee 360,000 450,000 720,000 720,000 

Balance, surplus_-_-_-_- $1,706 $4,685 def$996 $1,098 
P. & L. surplus Dec. 31- 6,390 4,684 7,696 8,692 

Earnings of Nipissing Mining Co., Lid. 

Calendar Years— 1928. 1927. 1926. 1925. 
ee eee $1,974,605 $1,985,268 $2,703,693 $1,596,038 
Net after taxes & charges 406,441 347 ,059 164,310 658 ,384 
ETON. nian eadada ts 390,000 480,000 750,000 755,000 

a sur$16,441 $132,941 $585,690 $96,616 


—V. 127, p. 1688. 


Normandie National Securities Corp.—Stock Sold.— 
Normandie National Corp. of New York announces the sale 
of 100,000 shares preference participating stock and 100,000 
shares of common stock in units of 1 share of each at $54 per 


unit (with common stock purchase warrants). 

The preference participating stock is preferred as to assets and divs., 
is entitled to cumulative divs. at rate of $2.50 per annum, accruing from 
Aug. 1 1929 and payable Q.-F.; is preferred as to assets up to $55 per share 
on any liquidation; is non-redeemable, and, in addition to its cumulative 
divs., has the following further participation in the earnings. In any year 
after the payment of $2.50 div., plus any arrearages thereof, and after the 
common stock has received divs. amounting to $1 per share, the preference 
stock will receive equally, share for share, with the common stock, any 
further div. distributions which the directors shall make. Preference 
stock has no voting power. 

Stock Purchase Warrants.—Stock certificates representing the preference 
participating stock will be accompanied by common stock purchase war- 
rants (non-detachable except when exercised or in the event the corpo- 
ration elects to make same detachable) entitling the holder of each share 
of preference participating stock to purchase one share of common stock: 
On and after March 1 1930 and prior to March 1 1931, at $7.50 per share; 
thereafter and prior to March 1 1932, at $15 per share, and thereafter and 
prior to March 1 1933, at $25 per share. Such purchase warrants will be 
void on and after March 1 1933. No div., will however, be paid upon 
the common stock prior to April 1 1930. 


Capitalization— Aus Outstanding. 
Preference participating stock (no par)-.-.-..---- 200, A 
CTIA EIN OEY ROY a ao id nee aan *6§00,000 100,000 


*Of which 100,000 will be reserved against the exercise of the stock pur- 
chase warrants by preference participating stockholders, and 200,000 are 
reserved against the exercise of option warrants. Stockholders will have 
no pre-emptive rights to subscribe for additional stock or securities. 

Transfer agent, Corporation Trust Co., New York; registrar, Chatham 
Phenix National Bank & Trust Co., New York. 

Corporation.—Has been organized in Delaware with broad powers, which 
include, among others, the power to underwrite securities, to participate in 
syndicates and underwritings, to buy, hold, sell and trade in stocks and 
securities of all kinds, affording its own stockholders an opportunity to 
participate in the income, profits and benefits from the investment o the 
corporate funds in a manner which is not ordinarily available to an indi- 
vidual investor. 

Directors —A. E. Lefcourt, Louis Bachmann, Glover Beardsley, John 
David, Maurice Fieux, Oscar F. Grab, Louis Haas, Abner Jackson, George 
P. Kennedy, Benjamin Lissberger, George K. O’Donnel, Franklin A. Ryan, 
L. O. Schmidt, Franklin Simon. 

Option Warrants.—Corporation has no management contracts, except 
with certain of its officers who will receive no salary for their services and 
advice, but will receive option warrants entitling them to purchase, at any 
time and from time to time, after March 1 1930 and on or before March 1 
1933, not exceeding 200,000 shares of common stock at the following prices: 
$7.50 per share if exercised on or before March 1 1931; thereafter at $15 per 
share on or before March 1 1932; and thereafter at $25 per share on or before 
March 1 1933. 

Assets.—Upon completion of this financing the corporation will have at 
least $5,100,000 paid-in capital. ‘The underwriters will pay all expenses 
in connection with the sale and distribution of this offering and have the 
privilege of selling in excess of 100,000 units. 


North American Aviation, Inc.—EKarnings.— 
Earnings for 3 Months Ended March 31 1929. 


bah Gtk TIE Fp oc Conds canenweneneaed<seeeaaae $272,622 
lt Oi Oe BAN cavers dsanmeeaeneseneene gun a65 oe 
0 a IS ES ae ee Pe ee eee 11,€ Op 
Tnterent on ban balamees.....«..<... 2... cen cacccscacmnan 4,3 
a pa ganaen een eae $546,762 
Salaries & office expenses -_-_-—------ wee scncrensneesseccocces ,667 
Printing and issuance of stock certificates, &c.-------------- 25,953 
PeGerks orisiees ene 40K. . . - < 3 5 occ ee nse cc cen cneedaoe 12,500 
I OA OPE EP te $500,642 


Surplus at bastnnine of period .....-2....-22-200-450-5ene0 8,859 


Serta GS Dias 31 1O8E «6 nn oie ond oon eco snces ghuceso $509,501 
Earns. per share on 2,000,000 shares cap. stock (no par)------ $0. 
Balance Sheet Mar. 31 1929. 
Assets— | Liabilities— 
Cash and loans ........ $14,143,332 | Accounts payable, &c.-- $51,902 


7,230,129 | Capital stock issued— 


ket ities _- 
Siner erageeneiee en 4,172,891: (2,000,000 shs no par)- 25,000,000 


Other investments -_-_-_--- 

















5 Gen. 3. Soa cane eens 509,501 
of all Detroit mnatteooarens ga gp gd Commanens Cetreion Deferred charge ------- 15,050 Surplus-- - 
May 14 1928, operating only a partial strip of complet ock and has ones gene genie ee ek Le 25,561.4 
demonstrated that substantial savings should accrue to users of the new Total-- ------------- $25,561,403, Total-- $ 
terminal facilities. The principal cummnodatinn pandied by the company -—V. 128, p. 903. 
include scrap iron, steel, sugar, phosphate rock, sulphur, coke, gravel, . . , 5 
moulding sand end other bulk commodities. Company fe also equipped North American Investment Corp. (Calif.).—Earnings. 
to handle boxed automobiles and parts for export directly upon canal-sized Years End. Dec. 31— 1928. 1927. 1926. 
ocean-going vessels for Eastern seaports. ; Se ee $617 ,497 $231,989 $101,139 

Company owns approximately 29 acres of land, having an aqpeained re | ee a aiinaaieane 53,303 15,907 7,951 
in excess of the Ist mtge. bonds to be presently outstanding. 5 ns 39,402 16,772 6,773 
will constitute over 3,000 feet of concrete structures with 5 miles of track | SN ch nainns comhaenmnee 79,890 Sha «n+ ave 
and other equipment sufficient to handle 6 to 7 vessels at the same time, | Amort. of discount on stk. & bonds - 2.890 3,499 1,939 
including fueling. Plans provide for the immediate construction of a mod- | 
ern automatic weighing coal fueling plant and necessary equipment for | Wet profit_.___.____--__-------- $442,012 $174,382 $84,475 
fueling vessels passing by the port of Detroit. This equipment will fuel | preferred dividends. ._....-------- 116,429 73,821 35,953 
vessels at the rate of 600 tons per hour and preeite pe with the advantage | Common dividends____________-_-- RS > a Pi ed 
the terminal where cargo wi e han ’ 
ag nl : Authorized. UO OE ee ee $303 ,582 $100 562 $48 522 
lst mtge. sinking fund gold bonds-_-_------------ $1,250,000 $700,000 | previous surplus_-_-_-_--_---------- 150,359 48,522 ae Bre 
Preferred stock 7% cumulative--..-....--.------ 1,000,000 529,500 | Addition applicable to prior year___. -------- :. (iS aweots 
re i (i ecw omen nae *50,000 shs. 40,000 shs. - 
: *10.000 shares reserved for purchase under option warrants. | a a a ee $453 ,942 $150,359 $48 522 
; Earnings.—Based on various contracts which have been recently made Shs. com. stk. outstanding (par $100) 25,000 8.849 5,922 
f and on previous operations, the company conservatively estimates that net Earns. per share on com----------- $13.02 $11.36 $8.19 
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Earnings for 3 Mos. End. Mar. 31. 














1929. 1928. 
eee ere ee $305 ,263 97 ,234 
RG tktdndewnenwaghnaws dwiaantasneenane 8,324 
Du edikbkeb teanehoanWe baEN enh nat awan d 6,041 
\ | ees 23 ,734 13 ,662 
Amortization of discount of bonded debt_-...--- 272 1,296 
reer ye er $237 ,084 $67,911 
ED Es cts cee weendadewtind wecenee 34,018 25,089 
ES RN: 5: pirecmeutteue 
seein kwwrenwneekedanwowe $163 ,067 $42 822 
Earned per share preferred... .........-........ $10.80 $3.87 
OPNOG HOF GHATS COMMON . « «ca scccnccsecaccene 5.66 2.55 
Balance Sheet Mar. 31. 
1929. 1928. 1929. 1928. 
Assets— TAabtlittes— ‘ s 
Invest. at cost... 8,026,522 4,423,418] Prefferred stock _. 2,000,000 1,753,000 
Cash & sec’d loans 650,054 467 ,61415%% pret. stock_- 350,000 acacia 
Accrued interest -- 16,829 15,842 | Common stock.._. 4,009,300 1,680,000 
Subs. to corm .stk- - (3 fae Temp.ctfs.for coll. 
Disc. on cap. stk. - 56,171 152,610 tr.5% gola bds. 1,750,000 1,500,000 
Disc. & exp. on bds 133,433 120,519} Current liabilities. ._.___ 10,150 
Miscell. assets - - - - 1,697 334] Accts. payable ._- eit wenn 
Accr. bond int. pay 7. . awnese 
Sub. to com. stk —- i> ree 
Sub. to5%% pref. 
LES. OF ae 
Div. payable... -- 34,812 26,295 
Prov. for Fed. tax. 53,171 17,740 
Surplus & reserve. 617,008 193,155 
fe 8,959,808 5,180,339 Co 8,959,808 5,180,339 





—V. 128, p. 1413. 


Oil Shares Incorporated .—Earnings.— 


Earnings for Quarter Ended March 31 1929. 
Entepest, Gividends & FORUsSOd POTS... a cwcccccccnccscsacecs $572 334 
AGIRITISEACVS &. SORETEL GEDOUBES 4 oo oe ccc accnseancaccacsense 8,054 
Service, trustee, transfer agent, registrar & other fees___._.._.._-_- 
Reserve against contingent service fees_.................---.-.- 59,000 
POTS Te POE Se aSaadensadscwaducctbacdsbsrondedsdnde 


. 


ee Ca tsckacsedkdedendcbenawedaweddaeue $416,581 
Ps 2 Shae a cans nsbebdnwesaNnaninaweadbdtaw he 118, 
A Te a 6 oe ee bes bn bhadsdandeubaws ce bawesbubuvocs 59,443 

DE 6 i ctbbiing deed de hid nbcctneenawneta awe ew ois $238 352 


Balance Sheet March 31 1929. 


Assets— [Aartltties— 

steals Aiki sh wa ds i i te a tote $396,221 | Accounts payable. --.-....-- $73,519 
Ce ein rem amaw mae 2,700,000 | Pref. dividend payable--_-_-_-- 118,875 
Accounts receivable --..----. 53,191 | Reserve for Fed. tax___..._- 85,013 

Investments at cost.....--- 8,046,099| Reserve against contingent 
Furniture & fixtures......--. 2,202 et, Se 81,686 
6% preferred stock.......-- 7,925,000 
So a x1,585,000 
bgt: ae 928,423 
Earned surplus.--........- 400,197 
Se a is pico Sian ohh sas inca hs slvnio $11,197,713 EP wakes denise tise de iviesin inte $11,197,713 





x Represented by 158,500 no par shares.—V. 128, p. 1746. 


Oppenheim, Collins & Co., Inc.—Larger Dividend.— 
The directors on April 16, declared a quarterly dividend of $1.25 per 
share on the outstanding 220,000 shares of capital stock, no par value, 
payable May 15 to holders of record April 26. Previously the company 
d quarterly dividends of $1 per share.—V. 128, p. 1570. 


Outboard Motors Corp.—Sales by Evinrude Division.— 
The Evinrude Motor Co., now the Evinrude division of the above cor- 
ration, reports sales in the first quarter of this year of $316,000 against 
192,000 in the same period last year. Unfilled orders on hand at the end 
of the first quarter amounted to 12,300 units, against 6,800 units at the 
end of the first quarter of 1928. 

The Elto division is now in production on two new models of the Elto 
Quad and its new folding light weight portable motor. The company ex- 
pects to go on night shift within the next 2 weeks. Orders on hand are 
approximately 100% above last year. 

The Lockwood Co., now the Lockwood Division of the Outboard Motors 
pay! 3 reports sales in the month of March of $79,000, against $39,000 
in the same month last year. Unfilled orders on hand are approximately 
100% greater than last year.—V. 128, p. 2105, 1747. 


Overseas Securities Co., Inc.—New Director.— 
H. Nelson Slater, President of S. Slater Sons, Inc., has been elected 
a director.—V. 128, p. 1747. 


Ownes Bottle Co.— Merger A pproved.— 

The merger of the Illinois Glass Co. with the above company was ap- 
roved at the annual meeting of the stockholders of the Owens company 
eld April 17. The name of the combined organization will be the Ownes- 

Illinois Glass Co. 

W.H. Boshart has been elected President of the new company, and William 
E. Levis as Vi'e-Pres. and general manager. H.G. Phillips has been elected 
Vice-President and Treasurer and John H. McErney as Secretary. The 
following were elected Vice-Presidents: R. H. Levis, W. J. Crane, James 
Morrison and Charles Boldt. William Ford has been elected Chairman 
of the board and William E. Levis and R. H. Levis were added to the 
board, to which former Ownes Bottle Co. directors were all re-elected. 

President W. H. Boshart announced that earnings of the Ownes Bottle 
Co. for the first 3 months of this year amounted to $713,636, compared 
with $791,776 for the same period a year ago. He explained that the 
— decrease was not due to less volume, but to the decrease in sales 
value. He said production was greater, but that revenue from sales was 
less. For details in connection with above acquisition, see V. 128, p. 2478. 


Owens-Illinois Glass Co.—New Name—Personnel.— 
See Ownes Bottle Co. above.—V. 128, p. 2478. 


Pacific-Atlantic Steamship Co.—Organized.—See Mer- 
chant Marine Finance Corp. above. 


Panhandle Producing & Refining Co. (& Subs.).— 


Earns. for Cal. Years— 




















1928. 1927. 1926. 1925. 
Gross earnings.______~_ $5,359,953 $6,037,985 $5,207,672 $5,139,131 
Expenses, taxes, &c-.-. 4,787,825 4,967,535 4,572,885 4,848,889 
Operating profits.... $572,128 $1,070,450 $634,787 290,242 
her income_..-..__- 94/361 29/924 3756 «© §730'348 
Gross income_____._ $666,489 $1,100,374 $648,513 320,490 
Interest, discount, &c_- 43,014 45,050 9,810 . 73,921 
De ee. = wanes 17 ,465 S| rs eee 
IE ee ll ee ee Cr.139,698 
WeMRORaI CR Cotceme 8 cee wl te Cr.14,459 
Net operating income. $623,475 $1,037,860 $610,857 $400,726 
Deprec., depl., “(Se 540,388 1,036,688 2285,702 589,248 
Preferred dividends___. x149,331 x224,616 x224,616 x215,316 
0 EE ee $66,244 $223 444 sur$100,539 $403 ,838 
Previous surplus_______ 2,593,953 2,188,300 2,064,321 773,121 
Miscellaneous credits___ De: Zi 23,441 2,546,951 
Total surplus_______-_ $2,649,742 $1,964,856 $2,188,300 $2,916,234 
Miscellaneous debits__-_ 501,196 47,810 wets 851,913 
Profit and loss, surplus $2,148,546 $1,917,046 $2,188,300 $2,064,321 


x Accrued but not paid. 


z After deducting $457,884 fit on t 
sold and retired. &$ pro property 





Consolidated Balance Sheet Dec. 31. 








Assas— 1928. 1927. Ltabdiltittes— 1928. 1927. 
xProperty acct. --$5,505,492 $5,991,150} Preferred stock. ..$2,636,600 $2,807,700 
Other investments 72,681 ,704|Common stock..y 2,148,546 2,593,953 
ORR « scnssceeene 148,896 113,537 | Accts., &c., pay... 654,109 675,308 
ee 162,893 450,484 | Accrued liabilities. 83,916 18,662 
Materials & suppl. 400,596 281,497 | Res. for pref. divs. 1,160,103 1,010,772 
Work in progress... 27,943 9,645| Res. fortax&int. -...-. 65,119 
Notes & accts.rec. 541,970 383,137 | Other reserves - -__ 81,227 4,146 
Deferred charges. 167,690 50,291 |Special surplus...  ...... 326,211 

Cap. & surp. appl. 
to minority int. ----.-.- 20,573 

Total (ea. side)$7,028,163 $7,522,445! Approp. surplus... 263,660  -..... 

x After depreciation, depletion and amortization of $7,239,391. y Rep- 
resented by 199,370 shares of no par value.—V. 127, p. 2696. 

(The) Palmer Corp. of Louisiana, Shreveport, La.— 


Control.— 
See Louisiana Gas & Fuel Co. above.—V. 126, p. 3940. 


Paramount Famous Lasky Corp.—Report to Stockholders. 
—President Adolph Zukor in his remarks to stockholders 
says in substance: 

Capital Increase.—On Aug. 6 1928, the stockholders approved the in- 
crease in the capital stock from 1,000,000 shares to 3,000,000 shares (no 
par). Thereupon, the common stock was split on a three-for-one basis. 

Results.—The profits for the year of $8,713,063 amount to $4.22 per 
share on the average number of new shares of common stock outstanding. 

Comparison of profits per share for 1926, 1927 and 1928 follows: 

Year— 1928. 1927 





is 926. 
eo ee ae $8,713,063 $8,057,998 $5,600,816 
Aver. number of shares outstanding... a2,062,335 579 ,327 59,020 
Earnings per share after pref. divs_ —_- b$4.22 12.85 


a New stock. b On new stock. 

Balance Sheet.—The consolidated balance sheet shows that the ratio of 
current assets to current liabilities is 3.03. This compares with 2.71 at the 
year end 1927 and 1.91 for 1926. 

Contingent liabilities of $4,621,500 shown on the balance sheet of Dec. 
31 1927, have decreased to $1,820,500 on Dec. 29 1928. 

The $3,100,000 shown as bills payable on the balance sheet of Dec. 31 
2 tak ve off during Jan. 1928, and company had no bank loans at the 
close o 28. 

Pref. Stock Retired.—On Feb. 1 1928, the 74,949 shares 8% cumulative 
preferred stock were retired at $120 per share and divs. This leaves the 
common stock issue of 2,163,565 shares outstanding at Dec. 29 1928, as 
the only stock issue of the corporation. 

Stockholders.—The number of holders of the common stock has grown 


as follows: 

a eo a a LOLI): 161920 onc ccecsssawees 5,011 
Oe So a Sees 2 FAOVIIOE. TF 10008 caccivswsse towed 8,530 
oe eS Ae 4,060 | 


New Theatres in the United States.—Activities of theatre subsidiaries of 
the corporation in connection with new theatres during the year follow: 

On Nov. 24 1928, the —v Paramount Theatre was opened. 
theatre contains 4,100 seats and has already built up a substantial business. 
It is located in a commercial building of 11 stories, the entire project having 
been leased from Allied Owners Corp. 

On March 4 1928, the Seattle Theatre, a 3,100 seat house at Seattle, 
Wash. was — 

One week later, on March 11, the Portland Theatre, a 3,100 seat house in 
Portland, Ore., was opened. 

On March 2 1928, work was started on a new theatre and commercial 
building of four stories located at Huron and Adam Sts., Tolede, O. The 
—— ioe has a seating capacity of about 3,500 seats, opened on 

‘eb. 16 29. 

A 2,000 seat theatre in Knoxville, Tenn. was completed during the 
year and opened on Oct. 1 1928. 

On Aug. 4 1928, the Colfax, a 2,100 seat theatre, which had just been 
built, was leased and opened at South Bend, Ind. 

On March 24 1928, the Minnesota Theatre, a 4,100 seat house in Minne- 
apolis, Minn., was opened by a company in which this corporation has a 
50% interest. 

Other smaller houses were leased and opened during the year in Chat- 
tanooga, Tenn.; Pittsfield, Mass. and Colorado Springs, Colo. 

During December, corporation, through an exchange of its stock for that 
of Balaban & Katz Corp. increased its ownership in the latter from ap- 
proximately 65% to approximately 874%. 

Aside from the building of new theatres, the most important construction 
work during the year consisted in the installation of ‘‘Sound’’ reproducing 
apparatus in the various theatres for the purpose of exhibiting pictures. 
synchronized with dialogue and music and the various forms of sound. 

Publix Theatres Corp., a wholly-owned subsidiary, was formed to 
operate theatres owned or leased by the corporation and its subsidiaries. 

Foreign Theatres.—During the year, a subsidiary assumed direction of 
the new China Theatre in Stockholm, a 1,600 seat house which ranks among 
the finest in Europe and which will serve as a splendid show window for 
our product in Northern Europe. 

In London and Paris, the Plaza and Paramount Theatres, respectively, 
operated by your corporation's subsidiaries, demonstrated most clearly by 
their extremely successful business the wisdom of the policy of acqu 
first run houses in the larger capital cities abroad. Both of these theatres 
were equipped for the presentation of sound pictures and the new Para- 
mount Theatre in Sao Paulo, Brazil, which was begun during the year, 
wiil also have similar equipment. 

Pictures Released.—During 1928, Paramount released 65 feature pro- 
ductions, 102 one- and two-reel comedies and cartoons, and 104 issues of 
‘‘Paramount News.’ ; “ 

In Aug. 1928, Paramount released its first synchronized picture, ‘‘Warm- 
ing Up,’’ which starred Richard Dix. ; 

The first 100% dialogue, or ‘‘all-talking’’ picture, ‘‘Interference,’’ pro- 
duced by Paramount opened Nov. 16 1928, at the Criterion Theatre in 
New York for an extended run and was acknowledged by sound experts and 
newspaper critics to be the most perfect talking picture released up to that 
time. 

Paramount upheld its reputation for excellent pictures by releasing for 
general distribution ‘‘Wings,’’ the finest aviation picture ever produced. 

During the year, corporation installed in its studios in Long Island 
City, N. Y., and Hollywood, Calif. the most complete and modern equip- 
ment for the production of pictures with dialogue and sound. 

Domestic Distribution.—Domestic business in 1928 was 7% ahead of 
1927, and 19% ahead of 1925, the previous best year before 1927. 

Foreign Distribution.—Foreign business shows an increase of 10% over 
1927, the best year before 1928. é : z 

To permit more efficient distribution of its proguns. subsidiaries of your 
corporation opened new offices in Lima, Peru; La Coruna, Spain; Budapest, 
Hungary; Riga, Latvia; Warsaw and Lemberg, Poland; Prague, Czecho- 
slovakia; Vienna, Austria, and Zagreb, Jugoslavia. 

Further improvement in distribution facilities was recorded by the 
erection of new exchange buildings in Sydney, Australia; Liverpool, Eng- 
land; Strasbourg, France; Santiago, Chile; and Buenos Aires, Argentina. 

The overwhelming success which attended the presentation abroad of 
“Wings,’’ the great Paramount special, has added tremendously to the 
interest in sound pictures, as this marked the first presentation of a sound 
picture in each instance. Paramount News Reel and Short Subject Depart- 
ment.—The Paramount News service, started in August 1927, became the 
leading news reel of the world in circulation as well as in prestige during 
the year 1928. This news reel service has been translated into 14 languages 
and is being distributed in 40 foreign countries. ; 

During the year, the department produced and distributed a large num- 
ber of short comedies and popular novelties of a quality far superior to this 
type of product on the market. : A : 

Corporation has obtained the exclusive motion picture rights to Com- 
mander Byrd's South Pole Expedition. Two of the Paramount News 
camera-men are now in the Antarctic, photographing every move of this 
dramatic and historic expedition. 


Our usual comparative tables of earnings and balance 
sheet were given in V. 128, p. 2082. 


Stock to Employees. — 

At the annual meeting held April 16 the stockholders approved the 
plan to issue 250,000 shares of the unissued capital stock to selected em- 
ployees at $50 per share. Five new directors, Frank Bailey, Gilbert W 
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bn, Emil E. Schauer, Elek John Ludvigh and Sir William Wiseman, 


we elected. 

President Adolph Zucker predicted that in 1929 the company would 

nm more than the customary 10% yearly increaes in profits because of 

2 talking picture vogue. He added that the company would make many 

ht operas, muscial comedies and revues during the coming year for the 
es. During 1928 the corporation did not make any bank loans and 

oe to put its surplus funds out on call, Mr. Zukor said.—V. 128 







Paris Pattern Co., Inc.—Stock Offered.—Stanley & 
issell, Inc., are offering at $11 per share 30,000 shares 
bmmon stock (no par value). 


Transfer Agent, Guaranty Trust Co. of New York. Registrar, Sea- 
xard National Bank of the City of New York. : 
Capitalization— Authorized. Outstanding. 
OE er 100,000 shs. 100,000 shs. 
Data from Letter of George Thorne Hill Jr., Pres. of Company. 
‘Company .—Incorp. in Delaware in March 1929, for the purpose of sale 
d distribution in the United States and Canada, of patterns made from 
signs furnished this company by leading French designers of women’s 
nd children’s clothes. Company holds exclusive contracts for the United 
ates and Canada whereunder the following French couturiers have agreed 
supply the company each month with a wide selection of their latest 
aris creations: Worth, Poiret, Premet, Nicole Groult, Chanel, Paquin, 
cile, Drecoll-Beer, Redfern, Lanvin, Louiseboulanger, Jenny, Lenief, 
oeuillet-Doucet, Philippe et Gaston, Jane Regny. fer ie +. 
Contracts.—Company holds contracts with the above mentioned, French 
uturiers and the following contracts in the United States: _ 
(1) A contract with the Curtis Publishing Co. wherein the Curtis Pub- 
shing Co. is given the exclusive right to publish and describe these designs 
ach month in the Ladies’ Home Journal. The publication of these de- 
gns began in the Feb. 1929 issue. + Pee oe 
(2) Contracts have already been entered into with over 50 leading de- 
artment stores in the United States for the distribution and sale:of Paris 
atterns made from the designs of the above famous French couturiers. 
he management of the company believes that by the end of 1929 the 
mpany will have contracts for the distribution and sale of these patterns 
th over 200 of the leading department stores in the principal cities of 
e United States and Canada. ite EB illed 
Earnings.—It is conservatively estimated by the management that the 
FT er available for taxes and dividends for the first year, beginning 
pril 1 1929 will amount to approximately $100,000. ,The management 
aS reason to believe that the company will show consistent increased 
arnings and, based upon years of experience in the pattern business, 
plieves that the net earnings available for taxes and dividends for the 
nird year, beginning April 1 1931, will be at least $200,000. 
Purpose.—Proceeds from the sale of this offering will be used in part for 
he purpose of increasing the distribution of patterns by securing additional 
bntracts with department stores; for repayment of sums already expended 
establishing this business; for securing the above French and American 
ontracts; and for general corporate purposes. 


Park & Tilford, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
pril 15, 2,059 shares additional capital stock (no par value) on official 
otice of issuance as a stock dividend, making a total amount applied for 
o-date 208,117 shares.—V. 128, p. 2478. 


Parmelee Transportation Co.—Debentures and Stock 
iffered.—J. A. Sisto & Co. are offering at 991% and int. 
2,000,000 6% sinking fund convertible debentures and 
50,000 shares common stock at $24.50 per share. Part of 
hese securities have been withdrawn by Messrs. Haes & 
bons of London, England, for sale abroad. All of the pre- 
erred stock has been placed privately at par, and a substan- 
ial number of shares of common stock (now offered) have 
been purchased from the bankers by the company’s manage- 
ment. 


Dated April 1 1929, due April 1 1944. Interest payable A. & O. at office 
f trustee, without deduction for normal Federal income tax not exceeding 
% perannum. Company will agree to reimburse to any holder of deben- 
ures upon application as provided in indebture, any personal property 
r similar tax not exceeding 5% mills per annum and any state income 
not exceeding 6% per annum, which in any case may be legally assessed 
nder any present or future law of any State of the United States and 
aid by any such holder by reason of his ownership thereof. Red. all or 
art, or for sinking fund, at any time upon 30 days’ notice at 105 and int. 
with right to convert debentures into stock continuing to redemption date. 
Venom. $1,000 and $500 c*. Guaranty Trust Co. of New York, trustee. 
| Conversion Privilege.—Debentures will be convertible at any time prior 
O maturity or redemption at the option of the holder into shares of com- 
mon stock in the ratio of 33 1-3 shares for each $1,000 of debentures (being 
ht the rate of $30 per share). On all debentures presented for conversion, 
djustment of interest will be made. The indenture will provide for 
vdjustment of conversion rates in the event of certain changes in capitaliza- 
ion, consolidation, &c. 
Capitalization— 




















































































q p Authorized. Outstanding. 
3% sink. fund conv. debs., due April 1, 1944-- $5,000,000 $5,000,000 
3% cumul. conv. pref. stock ($100 par)_----- x1,000,000 1,000,000 
TN MOCK (00 DOP) oa nc ccccscenccecuas y1,000,000 shs. 250,000 shs. 
x Limited to 6% as to dividends; redeemable at option of company and 
mtitled in dissolution in preference to the common stock at $105 and 
ivs. per share. .— are to be presently outstanding options or war- 
ants evidencing the rights of holders thereof to purchase at $30 per share 
at any time prior to April 1 1934, 150,000 shares of common stock; 

66,666 2-3 shares of common stock are reserved for conversion of the 


of the 6% convertible preferred stock at the rate of $30 per share. The 
bption or conversion price of $30 per share is also subject to adjustment 
s above stated. 

Listing.—Company has agreed to make application to list both its deben- 
ures and common stock on the New York Curb Market and Chicago 
Stock Exchange. 

Data from Letter of Pres. Ernest H. Miller, Dated April. 17, 
Company .—Organized in Delaware for the purpose of owning the capital 
istocks and operating through a wholly owned subsidiary management 
fecompany the business of various automobile transportation and cab com- 
panies located in the principal cities of the United States. Company will 
acquire forthwith a controlling interest in the stock of The Parmelee Co. 
of Chicago, and Yellow Tax Corp., New York, as well as a substantial 
amount of the outstanding stock of Chicago Yellow Cab Co., Inc. 

The Parmelee Co. and its predecessor company have been successfully 
tin business for over 75 years. It handles the delivery of substantially all 
baggage consigned to and from Chicago on all the railroads entering the 
icity, in addition to which the company operates a bus service to and from 
all the Chicago railroad stations, the company’s present operating fleet 
comprising 200 busses and trucks. As of Jan. 31 1929, this company 
had $250,480 in cash and marketable securities. Among its assets the 
Company owns or leases buildings offering suitable garage facilities for 
mearly 1,000 vehicles, busses and taxicabs, centrally located for maximum 
economy of mileage. It is contemplated that Chicago Yellow Cab Co., 
Inc., will avail itself of this desirable space. : 

Yellow Taxi Corp., New York, operates a fleet of 1,200 taxicabs. Recog- 

nizing the need of dependable transportation for their passengers, all the 
New York railroad, trans-Atlantic and coastal steamship companies have 
assigned exclusive stands to the Yellow Tax Corp. at their passenger termi- 
nals and piers. Company also has preferential stands at many of the 
leading hotels in New York and Brooklyn. It is planned to increase the 
number of cabs to 2,500. This company owns real estate carried at over 
$1,000,000 and as of Dec. 31 1928, had over $490,000 in cash and unpledged 
‘marketable securities. 
Chicago Yellow Cab Co., Inc., operates, through a wholly owned sub- 
isidiary, a fleet of about 2,200 taxicabs and its taxicabs are also preferenti- 
ally used at all the railroad terminals and practically all the hotels in 
’Chicago. It is planned to increase the number of cabs to 3,000. As of 
f Dec. 31 1928 this company had over $3,000,000 in cash and call loans. 





in the industry. The average number of taxicabs in operation by Yellow 








) The above companies are all leaders in their field and the largest operators | 


Taxi Corp., New York and the Chicago Yellow Cab Co., Inc., and wholly 
owned subsidiaries, during 1928 was about 3,400, from which the gross 
receipts were $20,425,860. 

Earnings.—The accounts of the Yellow Taxi Corp., New York, and the 
Chicago Yellow Cab Co., Inc., and their subsidiaries were examined by 
Arthur Young & Co. for the calendar year ended Dec. 31 1928. The 
accounts of the Parmelee Co., of Chicago, were examined by independent 
auditors for the fiscal year ended June 30 1928. The following statement 
prepared from these audits for the above periods by Arthur Young & Co. 
shows the earnings proportionate to the present stock ownership of the 
Parmelee Transportation Co., adjusted to include an amount of $100,000 

ual to 5% interest on minimum cash working capital of $2,000,000 
z ee Transportation Co. will have upon -.completion of this 

nancing: 
Combined net operating income after providing for Federal taxes 

at the current rate for the above periods of the companies in 

which Parmelee Transportation Co. will have a stock interest _ $2,647 ,860 
Proportionate amount thereof to stockholdings of Parmelee 

peg Rs Se ee ie See ee ee gee 1,088 ,573 
Interest on minimum cash working capital............-._..-. 100,000 


DOG. « no5o ts cbsdecdacksebbdeesdbdecteesnconssecdneu aes $1,188,573 
Annual interest on 6% convertible debentures..........------ 300,000 
NO ai ttn hs Sacto a sce cn mc aaa os a 0h el sb ene $888 ,573 
Annual dividend requirements on 6% preferred stock.......--- 60,000 


Balancing accruing to common stock of Parmelee Transp. Co.. $828,573 
ote.—Net operating income of the Parmelee Co. for the year ended 
June 30 1928, after Federal taxes, was $259,579, while such income}for 
nee ended Jan. 31 1929 was $209,982, or at the annual rate 
of § .969. 

The above earnings of $1,188,573 are equal to 3.9 times the annual in- 
terest charges on these debentures and such earnings after such interest 
charges and preferred dividends are equal to $3.31 per share on the common 
stock to be presently outstanding. Fre fo real 

Sinking Fund.—Debentures are to be entitled to a semi-annual sinking 
fund beginning Oct. 1 1929 payable in cash or debentures, calculated to 
be sufficient to retire by maturity 50% of the debentures at any time 
issued, the sinking fund to be credit with debentures converted from 
time to time, but only to an amount not in excess of the sinking fund re- 
quirements for the current 12 months period, as more —- it in the 
indenture. The sinking fund, to the extent paid in cash, is to be used 
for the redemption by lot of debentures at 105%. 

f_ — ae 


Pro Forma Balance Sheet (after this Financing). 





Assets— Liabilities— 
OS) ea $2 ,052,418|6% convertible debs_... $5,000,000 
Investments (at cost)... 8,547,583|6% preferred stock..-.-- / ,000 
|Common stock (no par). 2,500,000 
| Paid in surplus......-.-- 2,100,000 
WORE secwecas caveb $10,600,000| | eee $10,600,000 


Pathe Exchange, Inc.—Earnings.— 
Years Ended— Dec. 29 '28. Dec. 31°27. Dec. 25'°26. Dec. 26 '25. 
Gross sales and rentals. _$17,265,321 $17,553,528 $16,828,590 $18,151,827 
7 2 18,353,154 15,938,132 16 946 

















Cost of sales & rentals_. 17,006,58 ¢ ’ 

Operating income__.. $258,739 def$799,626 $890,458 $1,536,881 
Other income. _._-_--- 489,348 386 ,463 310,735 250,102 

Total income____..-- $748,087 def$413,163 $1,201,193 $1,786,983 
Bond interest & disc. _ 479,136 329,412 109,977 121,338 
Depreciation.......... 81,516 132,474 105,109 97,172 
PEER tcc e = anes  ~Walrdant 43 136,715 
Special res. for adv. to 

| ito 0l el ( 
Develop. exp., &c. (met) -.---- Sf ee 

Net income_._--_--- $187 ,435df$2,151,882 $899,677 $1,431,758 
Previous surplus (adj.) — 876,704 4,086,342 3,972,181 3,195,247 
AG@jast. of amorliza@om. 89s ccwees ll wcwews fe a 
a Se re re eo ee 814 
Cr. arising from red. of 

class A pref. & com. 

CR. 6 eu dca acenck als a eee ae 

Co) See $3,805,445 $1,934,460 $5,061,032 44,627,819 
Dividends on pref. stk.. ------ 64,82 66,4 68,4 
Common divs. (cash) -. = ------ 803 ,024 ‘S208 | #«Aseee 
oT a a oa5 8=— ate 
Pet: er eee. Ole lC le CS eee 422,585 
pe ee a ee rn ee J 
Exp. & prem. in connec- 

tion with red. of 8% 

DEE asiatusicunse ij sssene CO en a 
Prov. for sp. res. against 

adv. to outside prod... 3,000,000 = aaucce «mes  —__—_ sewne 

Profit & Loss surplus. $805,445 $902,874 $4,112,511 $4,011,779 
No. of shares of capital 

stk. outnnd. (no par) 1,077,780 1,002,630 199,660 177,560 
Earns. per sh. on out- 

standing capital __--- $0.11 Nil $4.17 $7.60 


Comparative Balance Sheet. 











Dec.29 ’28. Dec.31 27. Dec. 29'28. Dec. 31°27. 
Assets— $ $ Ttabtlities— $ $ 
2) eee 320,251 415,286 | Preferred stock... 804,300 804,300 
Notes receivable - - 16,942 10,000 ;Common stock.-z 1,080,029 3,743,935 
Accts. receivable _ 912,000 845,248 oe stk.of sub. oe 200,000 200,000 
Adv. to outside wing to outside 
. producers._..-. 1,174,980 2,896,304 producers -_----- 391,385 170,094 
Inventories _--.--- 5,456,590 6,063,897 | Notes payable._.- 1,291,635 1,950,000 
Accounts receiv. & Unclaim. divs. pay 986 1,854 
inv. ofsub.co_. 120,735 282,367 | Mortgage payable. 410,000 410,000 
Plant equip., &c.,x 2,016,321 2,310,745) Accts. payable & 
Invest. in Assn. Co 5,695 500,000; accrued expense. 643,267 914,782 
Cash value life ins. 16,173 36,129 | Pure. money oblig. Geaee °  éadece 
Deferred charges . 652,089 732,862 |Spec. res. against 
Residual value of | adv. to outside 
films written off. 1 1! producers---.--.. of: i —_e 
Rights & conting. Accrued bond int. 65,270 71,865 
Patuex, Ins.... 200,000  ..-.+- Adv. payment on 
Contr. with store. 100,000 ------ | film rentals- - -- 192,641 163,614 
Goodwill, patent 10-Year 7% bonds. 5,676,772 5,992,500 
rights, scenarois | ee eS 805,447 902,873 
& stories ___--- 1,087,825 1,232,978} 
_ ar 12,079,606 15,325,820 . re 12,079,606 15,325,820 


x Including $2,454,215 for land, buildings and factory equipment at 
appraised value, plus advances at cost $1,325,389 for equipment at home 
office and branches, and $149,635 for theatre, leasehold, remodeling and 
equipment, total $3,929,239, less $1,912,917 for reserves for depreciation; 
blance, $2,016,322. Secured by negative and positive film. 

z Represented by 251,853 no par class A preferred shares and 825,927 
no par common shares.—V. 128, p. 1570. 

















Pennsylvania Coal & Coke Corp.—Earns. (Incl. Subs.). 
Calendar Years— 1928. 1927. 1926. 1925. 
Mined tonnage sold (net) 2,072,449 1,730,942 2,751,904 2,521,113 
Net sales_______------ $4,198,493 $3,929,705 $6,336,041 $5,652,013 
Selling & shipping exps-- 183 ,635 190,254 199,427 198,614 
a Cost & expenses__---- 4,523,251 4,532,288 6,164,708 5,882,055 
Total colliery loss__-- $508,393 $792 ,837 $28 ,094 $428 656 
Miscell. oper. income - - 83 ,922 56,627 73,462 70,544 
Wet coal Os... .<c-- $424,471 $736,210 Sur$45,369 $358,112 
Deprec. & depletions &c 308 ,433 287,216 295,120 89,700 
Net colliery loss. ----- $732,904 $1,023,426 $249,751 $647 ,812 
Real estate oper__----- Dr. 6,914 Dr.43,094 Cr.15,955 Cr .15,204 
Total oper. loss_..--- $739,818 $1,066,520 $233,796 $632 ,608 
Miscell. income net -_---- 220,011 279,954 175,731 165,075 
‘ee 519,807 $786 566 $58 ,066 $467 533 


$ 
a Includes prepaid royalties.—V. 128, p. 574. 
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Pet Milk Co.—Zarnings.— 














Calendar Years— 1928. 1927. 1926. 1925. 
Net sales. _._._........$23,161,307 $25,020,255 $20,912,102 $17,194,819 
Cost of goods sold ..-.- 18,641,433 19,706,199 16,175,001 13,478,299 
Sell., gen. & adm. exp... 3,082,890 2,870,844 2,343,250 2,143,198 
Depreciation. ........- 473,373 430,106 379,483 355,054 
Miscell. exp. & losses... «-..-- 32,946 166,078 28 ,364 

Operating income_.-. $963,609 $1,980.159 $1,848,290 $1,189,903 
Other income-__..---.. 57,651 65,268 48,826 61, 

Total income........ $1,021,260 $2,045,427 $1,897,116 $1,251,526 
TOOGTESS DEI. « ccnacwes 68,920 64,756 22,867 36,753 
Federal taxes.......... 133,370 284,181 283 ,033 148,492 
Prop. applic. to min. int. 

i Nich feeds wo neato as 21,592 24,225 19,610 19,267 

0 SI inidpooee $797,378 $1,672,264 $1,571,605 $1,047,012 
Divs. on pref. stock. -_- 98 ,700 101,062 105, 8,750 
Divs. on com. stk. (cash) 611,863 590,877 590,400 590,400 
Stock dividends.__.--- ou _temete. °/ eee (<8 4oneeesn 

Balance, surplus----- def$108 ,679 $980,325 $876,205 $377 ,863 
Shs. com. stk. outstdg. 

EI Oe 450,000 197,012 196,800 196,800 
Earnings per share. _._. $1.55 $8.48 $7.98 $5.32 


—V. 127, p.3 
£; Petroleum & Trading Corp.—Dividend Dates.— 


An initial quarterly dividend of 144% has been declared on the class A 
stock, payable May 1 to holders of record April 19 (not April 17 as pre- 
viously reported) .—V. 128, p. 2479. 


Phillips Petroleum Co.—Larnings.— 





3 Mos. End. Mar. 31— _ 1929. 1928. 1927. 1926. 
Gross earnings. _-__--- $8,516,441 $8,623,381 $12,879,312 $9,982,596 
Exps. & Fed. taxes _._._. 4,903,562 5,518,290 6,074,593 3,861,332 

Net inc. bef. depl. & 

depreciation_.._..... $3,612,879 $3,105,091 $6,804,719 $6,121,264 


—f’ At the annuai stockholders meeting held on April 16, John G. Phillips, 
of Bartlesville, and Charles A. Lemp, of 8t. Louis, were elected to fill 
existing vacancies on the board. 

At a subsequent meeting of the directors, L. E. 
Chairman of the Executive Committee, John H. Kane, executive Vice- 
President and Clyde Alexander, Vice-President and general manager. 
There were also three new vice-presidents elected: P. J. McIntyre, J. 8S. 
Dewar and J.M.Sands. All other officers were reelected.—V. 128, p. 1547 


Pipe Line Statistics.— Total Oil Deliveries (in Barrels) .— 

C.H.Pforzheimer & Co., New York, specialists in Standard Oil securities 
have prepared the following statistics: 

Period End.Mar.31— 1929—Month—1928. 1929—3 Mos.—1928. 


Phillips was elected 


Buckeye Pipe Line Co__ $2,721,654 $2,617,701 $7,653.439 $8,031,994 
Cumberland P. L. Co._- 202,272 219,503 507 ,795 626 442 
Eureka Pipe Line Co. _- 616,848 893 ,534 2,018,137 2,137 827 
Illinois Pipe Line Co. _- 999,693 1,120,012 2,714,097 2 674,535 
Indiana Pipe Line Co... 2,332,216 2,086,977 6,794,889 6 423 ,299 
National Transit Co._._. 1,091,902 1,039,435 3,093,989 2,709,368 
New York Transit Co. - 207 ,578 145,403 529,779 423,134 
Northern Pipe Line Co. 442 137 560,516 1,169,217 1,245,062 

irie Pipe Line Co. -- 5,880,545 5,253,096 16,998,984 15,654,428 
Southern Pipe Line Co._ 122,630 181,104 443 ,676 392,578 
Southwest Penn P. L._- 910,167 1,131,961 2,882,819 2,913,421 


—V. 127, p. 2382, 423. 


Pirelli Co. of Italy (Societa Italiana Pirelli.—Conver- 
sion of Bonds.— 

In accordance with the terms of the sinking fund 7% conv. gold bonds 
due May 1 1952, the right to convert such bonds at the rate of 25 shares 
of series A stock per $1,000 bond expires on April 30 1929. Thereafter 
until and including April 30 1931 the rate of conversion will be 22% shares 
of said series A stock _ $1,000 bond. ‘The deposit of bonds for conver- 
sion may be made at the office of J. P. Morgan & Co., 23 Wall 8t., N. Y. 
City.—Y. 128, p. 1571. 


Pitney-Bowes Postage Meter Co.—New Stock Placed on 


a 20c. Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 5 cents per share on 
the increased capitalization, payable May 1 to holders of record April 17. 
This is equivalent to 80 cents per share per annum on the old capital stock, 
which was recently split up on a 4-for-1 basis, and on which quarterly 
Ae “25 eaute were paid on Nov. 1 1928 and Feb. 1 1929. See also 

s ae B. 23. 


Postum Company, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 351,000 
shares of common stock, (no par value) on official notice of issuance in 
connection with the acquisition of the assets of Certo Corp., making the 
Hy \ applied for 5,071,086 shares of common stock.—V. 128, 
p. " 


Pratt & Whitney Aircraft Co.—Farnings.— 


Quarter Ended Mar. 31— 1929. 1928. 1927. 
Jog rR ee $3,749,567 $1,130,031 $476,881 
Net income after taxes & charges _-- 1,500,274 337 ,012 110,242 


—V. 127, p. 3555. 


Provident Mortgage Corp., Jamaica, N. Y. City.—Sale 

See State Title & Mortgage Co. below.—V. 128, p. 745. 

Quincy Mining Co.—New Director.— 

James B. Moulton, of Hornblower & Weeks, of Boston, has been elected 
a director.—V. 127, p. 2382. 


aw Remington Arms Co., Inc.—Earnings.— 














Calendar Years— 1928. 1927. 1926. 
0 RE re ee eee 20,074,236 $19,733,055 $18,046,344 
Operation expense & depreciation --- 17,265,320 18,126,576 16,631,788 

Operation income---............ $2,808,916 $1,606,479 $1,414,556 
CP CERvbeccccsbideebesposua =  deante . beceee 42,44 

CE ee a ea $2,808,916 $1,606,479 $1,457,003 
eee eee 661,342 713,316 793,106 
OO eee 37,719 90,337 45,347 
pS een ee eee 112,589 162,384 151,257 
Minority interest in subsidiaries --.-. -----. 8 --L- 98 ,932 
Federal and state taxes_____..-__- eee. ~ “geese . ‘aoeeee 

BO IS ty or ds sd ac vita esata Saad $1,887,264 640,442 368,361 
1st preferred dividends. _.....-...- 307, waeiees . ss me ma 

ee: Loon eee $640,442 $368,361 


$1,579,285 
700,000 


py re erence aece aa $2,279,285 $640,442 $368,361 

The net profit of $1,887,264 for 1928 is equivalent after allowing for 
annual dividend requirements on 7% first preferred and 8% preferred 
stock to $1.89 a share on 621,185 no-par shares of common stock. These 
figures are exclusive of a non-recurr profit of $700,000 on stocks of 
Remington Service Machines, Inc., exchanged for voting trust certificates 
for stock of Consolidated Automatic Merchandising Corp. 

In 1927 the net profit was $640,442, equal after 7% first preferred 
dividends to $6.53 a share on 50,000 shares of second vreferred stock. 
Uns. a4 nee on second preferred stock, amount to about 38%. 


Raymond Concrete Pile Co.—Ezira Dividend.— 
The directors have declared a regular quarterly dividend of 50c. per 
share and an extra dividend of 25c. per share on the common stock, no par 
value, and also a regular quarterly dividend of 75c. per share on the pref. 
stock, no par value, all payable May 1, to holders of record April 18. An 








last, at which time regular quarterly dividends were also inaugurated © 

both issues at the above rates. 

The directors also declared a special distribution of 25 cents per sha 

e 8 — stock, payable May 1 to holders of record April 18. 
a > oe ° ' 


Real Silk Hosiery Mills, Inc.—Earnings.— 
3 Months Ended Mar. 31— 

Net profit after charges but before taxes 
Earnings per share on common. -_-_._............ 8 

In announcing the results Pres. Porter M. Farrell is quoted as follows 
“This profit is the largest ever earned by the company for a correspondin 
_— in any year during its history. The largest previous quarter earn 
ngs were $275,528 in 1925."°—V. 128, p. 2480. ; 


(Robert) Reis & Co.—Sales for Quarter.— 

Quarters Ended March 31— 1929. 1928. 1927. 
Sales ; x$1,728.811 $1,843,694 $2,010,13 
xDoes not include sales for agency accounts, which were included in las 
year’s figures. 

Advance bookings as of April 1 1929, showed an increase of 27% 
compared with April 1 1928, it is reported.—V. 128, p. 2286, 1749. 















































1929. 1928. 
ke Wi weaved $418,786 loss $345.6 
31.888 N 





Republic Brass Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of (1) 509,24 
shares of common stock (no par value) with authority to add to the lis 
temporary certificates for 700,000 shares of common stock on official notic 
of issuance on conversion of class A stock on the basis of 2 shares of commo 
stock in exchange for 1 share of class A stock. 
(2) Temporary certificates for 250,434 shares of class A stock (no pa 
value) which are issued and outstanding in the hands of the public, with 
authority to add to the list temporary certificates for 99,566 shares o 
class A stock on official notice of issuance on exercise of class A stock 
subscription warrants. 
(3) Temporary certificates for $10,C00,000 7% cumulative preferred 
stock ($100 par) which is issued and outstanding in the hands of the public 
(4) $10,000,000 lst mtge. 6% sinking fund gold bonds, series A, du 
July 1 1948. 

Income Account 6 Months Ended Dec. 31 1928. 
{Including Operations of Predecessor Companies for and on Behalf o 
Republic Brass Corp.] 
FE Ce Pi ak ceded ances cndennanesanthaebnaah $2,756,648 
Dine Cre Cs Laka hha eeanam 182,40 
Interest on funded debt, less accrual paid by purchaser__...-- 254,129 
Provision for Federal income tax 270,006 


$2,050,108 


—V. 127, p. 3717. 


Richardson Co., Cincinnati.—Split-up Approved.— 
The stockholders, at the recent annual meeting, authorized the 5-for- 
split-up in the common stock. The 50,000 $100 par shares were changed 
into 250,000 shares of no par. The period from March 16 to April 1 was 
set as the time for exchange of the shares. 
The stockholders also voted to cancel the authorized but unissued pre 
ferred stock amounting to 10,000 shares, thus leaving the company withou 
any preferred issue.—V. 127, p. 1960. 


Rolls-Royce of America, Inc. Annual Re ort .— 




















Calendar Years— 1928. 1927. 26. 1925. 
Gross profits. ........ z $496,705 72$246,646 2$737,886 $966,329 
Bond interest......--- 119,583 126,000 131,250 135,33. 
Depreciation. ......... z z z 226,8 
Provision for Fed. taxes_ 46,000 16,287 82,000 85,000 
Net income_-_..... $331,122 $104,359 $524,636 $519,169 
Preferred dividends.... -.---.. 245,000 61,200 i j#sssss 
Balance, surplus. -_-_-_- $331,122 def$140,641 $463 ,386 $519,169 
BE ivieacadc ahewer fT fire ee 
Balance Dec. 31......- 98,878 sur225,032 def238,354 def757,5 
Profit & loss......-.-.. sur$430,000 sur$98,878 def$225,032 def$238,3 
Earn. per sh. on 35, 
shs.pref.stk. (par $100) $9.46 $2.98 $14.98 $14. 
z After deducting depreciation. 
Balance Sheet Dec. 31. 
Assets— 1928. 1927. Liabtlittes— 1928. 1927. 
Ld., bidgs., mach. 7% pref. stock_-__$3,500,000 $3,500,000 
& equipment - - .$1,371,388 $1,421,475| Common stock... «175,000 175,004 
Tr. name, designs, Accts.& notes,incl. 
good-will, &c_.. 1,414,926 1,437,996 accr.,wages,inc., 
Cash, notes &accts. &c., payable__. 583,674 1,098,016 1 
receiv. (trade)_.. 1,068,964 766,284|Sk. fd. 7% bonds_ 1,625,000 1,750,000 c 
Inventories - _---- 2,327,127 2,810,442| Res. for Fed. tax. ~ 
Co. bds. in treas’y 69,475 140,350 & contingencies - 89,868 71,100 Se 
Inv.inothercos._. 263,476 200,000|Capitalsurplus_.. 155,954 155,9 < 
Prepd. exp. insur- 44,140 72,402 | Earned surplus... 430,000 98,878 r 
Total_._.--...$6,559,497 $6,848,949! Total_...----- $6,559,497 $6,848,949 n 


x Common stock, 35,000 shares of no par value.—V. 128, p. 2480. 


Root Refining Co.—Dividends.— 
The directors have declared the regular quarterly dividend of 45 cen 
a share on the conv. cumul. prior preference stock, and the regular quarter] 
dividend of 75 cents a share on the conv. cumul. pref. stock, both payable 
June 1 to holders of record May 15. Initial dividends of like amount were 
paid on these issues on March 1 last.—V. 128, p. 1415. 


—— 


-~avooonx. uw rol } in | en OOP BES 


Roxy Theatre Corp.—£arnings.— 


Earnings Year Ended Oct. 6 1928. 
a ee eg a te as a ee es te ed se i oo ns 


$607 ,67 
Previous surplus 4 


ESAS? RRS 6S GEO BISES J eG, 4 STE A eres es 58 ,064 

I ee ee a a abe ahaa waa 
Bonus for cancell of contracts & miscell. adjust 
Class A dividends 


Balance, surplus 


$1,065,74 
137,40 
218,790 


$709,549 


. 


Balance Sheet Oct. 26 1928. 

Assets— Liabtitites— 
Current assets $1,015,155 Current liabilities 
Land, lease., bldg. & equip_. 10,152,891 Funded debt 
Deferred charges 821,213 Capital stock 


6,422,500 
x6,017,181 


Good-will, organiz. exp. & Merees SUPPUN. ... ..o-ccese 09,549 
ae ees ok ee oe 1,242,016 
RS pe teres ee ee Die, ~ “SOON wn eancencenenauas $13,231,274 


x Represented by 125,000 class A shares and 350,000 common shares. 
—V. 126, p. 2803. 


Ruhr Housing Corp. (Ruhrwohnungsbau Aktien 


gesellschaft).—Definit ve Bonds Ready.— 

The National Park Bank of New York, 214 Broadway, N. Y. City, is 
now prepared to deliver definitive Ist mtge. 64% sinking fund bond 
(closed issue) due Nov. 1 1958, in exchange for Dillon, Read & Co. inte 
receipts.—V. 127, p. 3262. 


Royal Baking Powder Co.—Frpands.— 
The company is reported to ve ucquiring a substantial interest in a ne 
company to be formed by Chase & Sanborn, coffee and tea distributors o 
Boston. There will be no new financing by either company in connection 
with the transaction, it is said. The present partners of Chase & Sanborn 
will continue their connections with the new Chase & Sanborn Corp. and 
Donald K. David, Executive Vice-President of the Reyal Baking Powde 
Co. will become President of the new company. 
_In addition to chis affiliation the Royal company recently acquired the 
Wright, Crossley Co. of Liverpool, England, and formed the Deutsche 
Royal Bakpulver Gesellschaft of Germany. and the Royal Baking Powder, 





extra dividend of 25c. per share was paid on the common stock on Feb. 1 





Ltd. of South Africa. 
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1926. 1925. 
$4,775,449 $4,663,533 
3,970,486 3,307,831 


$804,962 $1,355,701 


1927. 
$4,931,459 
3 72 





Net operating income. 
. on sub. shares (sold 
after June 30 1928 for 
approx. $5,000,000 
cellaneous income. ._ 


$1,164,854 $1,228,686 


155,934 
142,939 


242,073 
142'287 
$1,549,214 $1,797,924 $2,142,416 $1,654,575 
ia Hah eg RES HRM 
inority int. in sub__- Cr.14 Dr.936 ‘ 


Net profit $1,265,203 $1,487,431 
eferred dividends. --_ 600,000 600,000 
Pommon dividends 800,000 800,000 
sur$87 ,431 


def$134,797 

uiv. pe,share on 800,- 

(no par) com. shrs. 

after prov. for div. on 
pref. stock $0.83 $1.11 $1.61 $0.95 
Surplus Account Dec. 31 1928.—Balance surplus, Dec. 31 1927, $6,202,164 
et increase from sale of shares in subsidiaries reserved for development 
2,535,512; mixed Claims Commission award (net), $27,725, total $8,- 
65,400. Deduct: Deficit after dividends as above, $137,797: reserve for 
eferred liabilities, $550,000; reserve for doubtful accounts, $2,000; develop- 
hent expenses, $64,562; charges applicable to prior periods, $94,287; mis- 
pllaneous adjustments (net), $16,433; balance surplus Dec. 31 1928, 


:903.321 ‘ 
Consolidated Comparative Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Liabdtlities— 3 


$ $ 
1,646,291 Preferred steck .-.10,000,000 10,000,000 
Common stock. --10,000,000 10,000,000 
1,082,457 Accts. pay.—trade 292,963 149,213 
Accts. pay.—other 85,448 
194,028 Notes payable--- 500,000 
Accrued payroll & 
3,357,344 oth. cr. exps___- 149,247 
525,000 Prov. for Fed. inc. 
2,088,821 180,786 
193,698 


25,186 


334,933 1,159,535 
234,304 177,918 





ederal income tax 





$1,885,282 $1,359,201 
600,000 600,000 
1,000,000 1,000,000 


sur$285,282 def$240,799 





Assets— $ 
‘ash 487,081 


786,540 
84,502 


ccounts rec. (cus- 
tomers) 
-ccounts receiv.— 


arketable sec. & 


Deferred liab.-._- 
WOMSOFIOS...<... 

ub. co’s stock sold 
after June 20 '28 
iscellaneous inv. 
and, build. mach. 
& equip 

rade mks., s. 
& good-will _ _ 17,938,153 
eferred charges... 212,145 


2,630,899 


2,097,653 
886,878 


1,437,271 


Res. for def. liabil. 
Other reserves - - -- 
Minority int. in 

sub. company -- 
Surplus for devel-_- 
Unreserved surplus 


193,698 


24,323 
2,470,950 
5,432,371 


875,854 


6,202,164 
17,898,847 
195,528 


27,485,742 











v4 29,449,499 Total... 29,449,499 27,485,742 


27, p. 3718. 
Safe-Guard Check Writer Corp.—Production.— 


The corporation announces that it is now on a production basis of 1,500 
Hhachines a month or about 20,000 a year, which is a substantial increase 
rver previous records. The Lansdale, Pa., plant has an annual capacity 

60,000 machines and to provide for expected production expansion, the 
djoining plant of the Franklin Pottery Co. has been acquired at a cost of 
early $100,000. The combined plants have a potential capacity of 180,000 

achines annually. 

Sales for the first quarter of 1929 were 3,665 machines, compared with 
,560 for the same quarter last year. Practically all sales in this country 

e of the ‘‘Instant’’ machine, perfected last year by John Whitaker, 
nventor-president of the company, while foreign sales are largely of the 
= type. Two new machines are nearing perfection the announcement 
aas. 


| (The) Saltex Looms, Inc.—Takes Over Bridgeport (Conn.) 
Plant of Salt’s Textile Mfg. Co.— 

This corporation, a subsidiary of Sidney Blumenthal] & Co., Inc., owners 
nd operators of ‘The Shelton Looms, has taken over the plant of The Salt’s 
extile Mfg. Co., at Bridgeport, Conn. $500,000 in cash has been paid 
nto the treasury of the new company, and by factoring and discounting 
lits accounts receivable, it is amply supplied with capital. It will benefit 
h all technica! matters and in sales organization from The Shelton Looms. 
New machinery and processes have been installed and more are under 
ay. By means of this the capacity of the newly acquired plant will be 
pDubled, and cost of production will be reduced. Before the close of the 
ars Fy ,000 workers will be employed in the combined plants.—V. 128, 

40. 


Salt’s Textile Mfg. Co.—Sale.— 
See Saltex Looms, Inc., above.—V. 128, p. 1923, 1245. 


San Francisco Bay Toll Bridge Co. —Operations. — 

The San Mateo-Hayward bridge, the new San Francisco Bay toll bridge, 
ndled 100,000 cars, or approximately 3,000 a day during March 1929, the 
st month of its operation, according to figures made public this week. 
quarter of a million passengers filled the 100,000 cars that have been 
ansported over this span. On the opening day, March 2, 11 549 auto- 
es used the bridge. Day and night markers, the latter electrically illum- 
ated, are now installed on all main auto routes on both sides of San 
_—€ Bay directing traffic toward the bridge heads.—V. 128, p. 575, 


Sanitarium Equipment Co., Battle Creek, Mich.— 
reference Stock Offered —H. W. Noble & Co., Detroit, are 
ffering 50,000 shares cumulative convertible preference 
jock (without par value) at $18 per share. 


Preferred as to cumul. divs. at the rate of $1.20 per share per annum, 
ayable quarterly, beginning July 1 1929 edeemable at any time (and 
any event not later than June 27 1957), on 30 days’ notice at the option 
the company at $20 per share and divs., and in the event of liquidation 
ntitled to $20 per share and divs. Convertible share for share into com. 
ock at any time up to five days prior to redemption date. Divs. exempt 
om present normal Federal income tax. Transfer agent, Fidelity Trust 
etroit. Registrar, Detroit & Security Trust Co., Detroit. 
Capitalization— Authorized. Outstanding. 
mul. conv. pref. stock (no par) 50,000 shs. 50,000 shs. 
fommon stock (no par) *200,000 shs. 100,000 shs. 
* 50,000 shares reserved for conversion of conv. pref. stock and 50,000 
hares reserved against options to purchase by the underwriters on or 
efore April 1 1932. 
Data from Letter of M. W. Wentworth, Pres. of the Company. 
History.—The parent company was rig + in 1912, the outgrowth of a 
istributing organization founded in 1891 by Dr. John Harvey Kellogg. 
n 1924 the Kellogg interests were purchased by the present management. 
e properties of the company consist of a plant containing approximately 
),000 sq. feet of floor space located on five and one-half acres of land in 
attle Creek, Mich. Branch offices are maintained in Boston, New York 
ity, Chicago, Philadelphia, Cleveland, Milwaukee and Detroit. 
Producis.—Company manufacturers the well-known line of Battle Creek 
2alth appliances and equipment, consisting in part of Battle Creek health 
ilders, electric light bath cabinets, sun are lamps, vibratory machines, 
echanical horses, massage and exercise tables. The products are nation- 
ly advertised and distributed. 
Assets.—The pro forma balance sheet of the company as of Feb. 28 1929, 


UD.» 


ps of $312,466, a current ratio in excess of 3% to 1 

Sales and Ecarnings.—The net sales and net earnings after deducting all 
arges including depreciation and Federal taxes at present rate, and giv- 
g effect to non-recurring charges amounting to $4,555 in 1927, $14,539 
b 1928, and $5,251 in 1929 respectively) were as follows: 
| Cal. Years— Net Sales. 
p27 $750,465 
1,171,972 

334,158 


Net Earn’gs. 
$130,133 


Net sales for the first 2 months of 1929 showed approximately a 68%. 
increase over the posresponding period of 1928, and profit for the first 
two months’ period of 1929 was equal to approximately 34% of the totaF 
net profit for the year 1928. 
Bg proceeds of the sale of this stock will be used for cor- 


) purposes. 
Listing.—Application will be made to list this stock on the Detroit Stock 
Exchange. 


Schickerling Radio Tube Corp.—Doubles Capacity.— 

The corporation announces that it had concluded an —— with 
the Standard Radio Co. and the Post Radio Co. of Philadelphia to dis- 
tribute its rokncts through 31 retail chain stores in Philadelphia, Balti- 
more and Washington. 

The Schickerling Corp. also announced plans to increase its annual out- 
put from 1,000,000 to 2,000,000 tubesa year. Its manufacturing capacity 
“a so ey . — of 7,000 ft. of space at its main factory. 
—Vv. >: ‘ > 


Scintilla Magnet Co.— Merger.— 
See Bendix Aviation Corp. above. 


Schulte Retail Stores Corp.— May Stop Common Divs.— 
Price Cutting Harmful.— 

Because of the inroads made on the business of the corporation by the 
Great Atlantic & Pacific Tea Co. and other stores selling cigarettes at cut 
prices, the company probably will suspend dividends on the common stock 
to conserve cash, President David A. Schulte indicated at the annual 
meeting of stockholders April 15. 

Plans are being made, he said, for changing the merchandising policy of 
the company by enlarging stores and installing lunch counters, candy and 
soda water counters. 

The decline in the 1928 net income, Mr. Schulte explained, was due 
practically entirely to the cut rate competition in cagarettes. ‘‘Our troubles 
did not start,’’ he siad in defense of the board, ‘‘until the Great Atlantic & 
Pacific Tea Co. started selling cigarettes at cut prices. We have been in 
hopes that we could straighten out this cut-rate situation, but if we were to 
cut our prices to the level of the A. & P. and other grocery chains and 
certain drug stores. the United Cigar Stores would probably ollow, which 
would have the effect of establishing the low level of prices.’ 

The Schulte stores, he said, have issued notice to the manufacturers 
that unless the cut-rate situation is straightened out within 60 days the 
price of 11 cents for 15-cent cigarettes would be established all over the 
corer, ae a are going to make a legitimate profit or no profit at all.’ 
—V. 128, p. 80. 


Second General American Investors Co., Inc.—<Stock 
Certificates.— 

Holders of temporary certificates for 6% cumul. pref. stock with warrants 
attached, and common stock, are being notified by the Secretary of the 
company that their holdings will be exchangeable on and after April 20 
for permanent certificates at the office of the Commercial National Bank 
eg ae of New York, transfer agent, 56 Wall St., N. Y. City.—V. 

» dD. Ds ~ 


Servel, Inc.—Earnings.— 
Quarter Ended March 31— 1929. 1928. 
Net profit after interest charges $176,478 loss $160,441 

The results by months are reported as follows: Jan. 1929 profit before 
int. $26,861, against loss of $5,119 in Jan., 1928. In Feb. profit, $57,016, 
against loss of $58,632 in Feb., 1928, and March profit before int., $123,306, 
— ren with loss of $6,000 in the same month of 1928.—V.128,p. 


Sinclair Pipe Line Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenue_ - --- $22,880,320 $20,434,106 $17,402,182 $16,368,786 
Oper. gen. & administra- : 

6,812,794 7,592,130 °6,094,915 6,130,344 


tive expenses_____.-- 

Operating income_- -_-__$16,067,525 $12,841,976 $11,307,265 $10,238,441 

Other income 257 ,370 260,450 250,200 199,899 

Total income-_--_-..--- $16,324,895 $13,102,426 $1 57 465 

Depreciation. _____- 5,734,912 5,730,284 O78 5,623,385 

Int., disct. & Fed.taxes. 2,201,696 2,004,153 , 

$8,388,286 $5,367,989 
5,897,724 5,897,724 

$2 490,562 def.$529,735 
9,275,686 6,796,185 


$29.87 $19.11 
Balance Sheet Dec. 31. 
1927. 

$ 








$10,438,340 


68 1,950,088 


19 $2,864,867 
1,965,908 


$898 ,959 
7,598,235 


$12.0 





fo 
Dividends paid 





Balance, surplus- ---- 
Profit & loss, surplus_-- 
Erns. per sh. on 280,844 

shs. cap.stk. (par $100) 


1928. 1928. 1927. 
$ Liabtlities— BS) $ 

Capital stock ---.28,084,400 28,084,400 
20-yr 5%s.f.g.bds.16,639,000 17,630,000 
Depr.& amort. res.38,077,857 32,769,995 
Insurance reserve. 958,418 
Other reserves_.-. 643,693 
Deferred credits_ . 4,925 
Accounts payable. 671,320 
Accr. int., tax., &c 1,836,717 
Earned surplus_--. 9,275,686 


Assets— 
Real estate, lines 
equipment, &¢..84,311,334 77,269,157 
Specific funds....-- 958,418 779,885 
4,896,812 4,502,958 
Accts. receivable . 2,060,479 1,768,267 
Inventories-_---.-- 2,972,024 3,051,789 
Deferred charges - 992,950 1,105,994 


Total (each side) 96,192,018 88,478,052 
—vV.127 p. 562. 


Skelly Oil Co. (& Subs.).—IJncome 
Calendar Years— 1928. 1927. 
Gross earnings (excluding rte De 
inter-co. transactions)$26,559,443 $22,833,018 

Deduct oper. & admin. 
exp., taxes, &c. (incl. 
res. for Fed. inc. tax). 15,388,242 
Interest charges - - - - - -- 1,082,136 
Depl., deprec. & other 
5,984,688 


cap. extinguishments-_ 
$4,104,377 $1,438,228 $5,825, 





6,796,185 
Account.— 
1926. 1925. 
$26,366,278 $23,007,516 
12,497 506 
043045 
5,645,424 
$3 921,541 


14,991,289 15,511,009 
879,029 628,319 
5,524,472 401,559 
Net income 392 
Deduct proport’n thereof 
appl’ble to min. stock- 


holders of subs. cos. -- 134,046 


"$5,691 .346 
5'858130 





Surplus inc. for year__ $4,104 rit $ 


8,770,0 


Add: Opening surplus _ -- 
62,116 


Miscell. adjustments- -- 








936 .,! $ $6,292,466 
Deduct: Cash divs. -_ 2,177,296 434 ,337 


Prov. for contingencies -_ 500,000 
Closing surplus - - - - -- $10,259,207 $8,770,012 
Shs. cap. stk. outstand- wae 
ing (par $25) 1,089,571 1,093 ,669 
Earnings per share $3.76 $1.31 
—V. 128, p. 904. 


Sloan & Zook Producing Co.,—TInitial Dividend.— 





$9,519,121 


1,093 ,669 
$5.20 


$5,858,130 
923 359 
$4.06 





Phe directors have declared an initial quarterly dividend_of 144% on 
the preferred stock, payable April 1 to holders ef record March 20.— 


| V. 127, p. 1541. 
Hjusted to give effect to the present financing shows: net tangible assets of | 

.476,077 applicable to the cumul. conv. pref. stock or equivalent to | 
proximately $29.52 per share; current assets of $1,229,876; current liabili- | 


Southern Sugar Co.—Building & Development Program. 
The expenditure of $6,000,000 on the company’s yroperties at Clew- 
iston, Fla., has been announced by President B. G. Dahlberg. Approx- 
imately $2,000,000 will be spent on a 2,500-ton daily capacity sugar mill 
addition to the present 1,500-ton unit, which was officially opened last 
January by Governor Doyle E. Carlton of Florida. Concrete has already 


| been poured for the foundations and the new machinery and necessary 


equipment ordered. The ultimate program, as outlined by Mr. Dahlberg, 
calls for 3 sugar mill units in the Everglades, with a daily grinding capacity 
of 30,000 tons. About $1,000,000 will be spent in continuing the present 
drainage system, which embraces 43,000 of the company’s 125.000 acres. 
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It is estimated that the million dollar expenditure will approximately 
double this amount of acreage now under complete water control. The 
remaining $3,000,000 will be spent in the planting of additional acreage, 
preparing seed cane and on the general pte of employes working at 
the mill and on the plantations. within 5 years it is estimated that this 
area will be producing $20,000,000 worth of raw sugar annually. 


Stock: Exchange Offer.— 
See Dahlberg Corp. above.—V. 128, p. 2287. 


Southern Pipe Line Co.—To Sell Line—Proposed Liqui- 
dating Dividend of $10 Per Share.— 
® The stockholders will vote April 30 on approving the sale of the system 
of pipes extending from the West Virginia-Pennsylvania state line to 
Millway, together with an unused portion of the line between Matthews 
Farm and Philadelphia, and a branch line to Bramell Point, New Jersey, 
none of which are longer required for the business of the company, to the 
Manufacturers Light & Heat Co., a corporation engaged in the production 
and distribution of gas. 

President Forrest M. Towl, April 12, says: 

The shipment of oil to Philadelphia via this company stopped in 1923. 
In 1925 the company made its final delivery to that point. Part of the 
line between Millway and Matthews Farm has been sold. The company 
still owns a small amount of pipe line between Matthews Farm and Phil- 
adelphia and a short branch line to Bramell Point, N. J. 

The company still owns 3 systems of line between the W. Va.-Penna. 
state line and Millway, a distance of about 200 miles. Two of these sys- 
tems are still in use and are handling only about 20% of their full capacity 
and there seems to be no prospect of any considerable increase in their 
business. The third systemtn of pipes has a capacity nearly as great as the 
other two. This larger system has been used for transporting Mid-Continent 
Oil destined to Atlantic Seaboard points, but it is no longer required by this 
company for that or any other purpose, and there seems to be no probability 
that this larger system will ever again be so required, although the officers 
of el company have made every effort to find some use for this idle ca- 

acity . 

. Subject to the approval of the Pennsylvania P. S. Commission, the 
directors have approved an agreement to sell to the Manufacturers Light & 
Heat Co., the lines in the large unused system between the W. Va.-Penna. 
state line and Millway, and, also, the unused portion of the line between 
Matthews Farm and Philadelphia and the branch line to Bramell Point, 
N. J. This sale will not interfere with the present use of the remaining 
systems of the company for oil transportation and the company will still 
have all its stations, and lines able to carry about 4 times as much as is 
now being transported. 

If this sale be authorized by the Commission and the stockholders, 
the company expects to be able to return to the stockholders, from the 
capital stock reduction account, about $10 per share.—V. 128, p. 747, 1071. 


Standard Oil Co. (of New Jersey).—New Directors.— 

H. G. Seidel, in charge of European production, and Orville Harden, 
head of the co-ordination department, have been elected directors, increas- 
ing the board to 19 members. General Palmer E. Pierce has been appointed 
assistant to the president in charge of foreign relations with South America. 
—V. 128, p. 1247, 1072. 


Standard Textile Products Co.—To Decrease Capital.— 

The stockholders will vote May 7 on approving a plan of financial re- 
organization under which it is proposed to reduce the authorized stated 
capital stock to $9,000,000. In a letter explaining the proposal, the ex- 
ecutive committee points out that the company has a capital deficit of 
about $3,000,000 and cannot lawfully pay dividends until this deficit 
is eliminated. At the present rate of earnings, it would take, roughly, four 
years to eliminate this deficit by accumulation of earnings. 

The letter continues: ‘‘Because there is an accumulation of unpaid divi- 
dends as well as a capital deficit, it means that unless earnings increase 
it will be at least four years before any dividend can be paid on class A 
SS more than twice that time before payment can be made on the 

referred and four or five times that time before any dividend can be 
paid on the commen stock.” 
@ The plan recommends replacing each share of present A preferred stock 
| one share of new A preferred, no par, $7 dividend stock and two shares 
of new, no par common; replacing each share of present B preferred stock 
by one share of new B participating preferred, no par, $5 dividend stock, 
and one share of new, no par common, and replacing each share of present 
common stock with one share of new no par common stock. 

fo gb tee - this plan would wipe out all dividend arrearages on the A and 

pref. stocks. 


Results for Calendar Years (Including Mobile Cotton Mills). 
1928 1927 1926 




















. ¥ 926. 1925. 
eee $14,530,807 $13,149,985 $14,263,612 $22,401,467 
Cost of sales_________- 112,813,887 eiaeccia ica | 11,862,382 20,325,065 
Admin. & general exp. _{ 1,416,327 516,768 

Operating income_-_-- $1,716,919 $1,985,477 $984,902 $1,559,633 
Other income ________- Se: - ee 20,3 32,369 79,195 
Gross income___._____- $1,734,651 $2,005,867 $1,017,271 $1,638,828 
Interest _ pasa womaa ses 399,289 458 ,66 582,622 660,4 
Depreciation. ________- 504,289 521,281 320,000 272,744 
Federal taxes_.__......- 95,000 Pee ( semene  §_ awanpes 

Balance, surplus -__-__- $736,074 $890,918 $114,649 $705,633 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. Ltabilities— 1928. 1927. 
Cash in banks & $ $ $s $ 

on hand ---_-_- 606,508 353,506 | Mtge bds of subs 150,000 3 <....-- 
Accts&notesrec. 1,229,883 935,863 | Accts. payable - 80,759 50,850 
Inventories _._._. 3,304,835 3,119,049! Prov. for Fed. 

Due from officers income tax _- 95,000 135,000 

and employees 19,319 31,140} Acer. liabilities _ 247,318 257,527 
Prepaid expenses 218,630 242,912| Stand. Ist mtge. 

Misc. accts. rec. 24,889 59,199 Eee 5,943,000 6,442,100 
Investments _-_-_ 136,000 3,567| Deferred credit 
Engr. rolls, mfg. aad .. - cmeninn 50,000 

supplies, &c__ 955,606 1,084,791 | St’kh’d's equity b 10,815,594 10,109,923 

Plant account_a 10,835,999 11,215,375 — 
Total(ea.side) 17,331,672 17,045,401 


a After deducting $5,516,914 reserve for depreciation. b Represented 
by $5,000,000 class A pref. (par $100), $4,000,000 class B pref. (par $100) 
and $4,665,000 com. (par $100) less deficit of $2,849,405—V. 128, p. 1072. 


Standard Products Co., Inc.—Stock Units Offered.— 
Liberty National Co., Los Angeles recently offered 40,000 
units at $35 per unit, each unit consisting of one share of 
class A cumulative convertible preference stock (no par) 
and one share common stock (no par). 


Dividends exempt from present normal Federal income tax. Cumulative 
dividends on the class A cumulative stock paybale Q.-F. at the rate of $2 
per annum. Dividends cumulative from May 15 1929. Preferred as to 
assets in the amount of $30 and divs. in liquidation Red. all or part, on 
any date upon 30 days’ notice at $40 per share and div. Non-voting unless 
six quarterly dividends are in arrears. Convertible on any dividend date 
into common stock on a share for share basis. Transfer agent, U. S. 
National Bank, Los Angeles, and Corporation Trust Co., New York; 
Registrar, Bank of Italy, Los Angeles and Equitable Trust Co., New York. 

Data from Letter of Frederick Beutel, Pres. of the Company. 

Company.—Incorp. in Delaware. Has acquired the assets and business 
of the Standard Products Co. of Calif., now engaged in manufacturing and 
distributing of water-proofing compounds and waterproof paint, together 
with such kindred lines as are conducted in this business. It is antici- 
pated that the business of the company will be as manufacturers, con- 
verters and contractors, with and for large corporations throughout the 
United States, Canada and foreign countries, operatign under favorable 
and profitable contracts. 
all formulas, processes, trade names, copyrights, and all other assets to 
manufacture, distribute and sell Oilastic effective waterproof compounds, 
used in the treatment of materials, such as canvas, cotton fabrics, woolens, 
silks, paper and paper products in all forms, and as a vehicle for paint, 
varnish, and many other water-proofing products. 





Company will own for dyeing and waterproofing | 



















































Convertibility.—The class A cumulative 


poy stock is converti 
on any interest date into an equal number o 


common shares. 


Capitalization— Authorized. Outstandi 
Class A conv. cumul. pref. stock (no par)_____ ,000 shs. 45, S 
Common etocit (20 PAP) . 2c ccncvcnncsocusca 25,000 shs. 125,000 sk 


Earnings.—-It is anticipated that the company should on class A ste 
earn its $2 dividend three times, leaving substantial earnings for the co 
mon shares. 

Purpose.—The proceeds of this financing will be used for factory 
pansion, working capital and other corporate purposes. 

Listing.—Application will be made to list stock on the Los Angeles, § 
Francisco and New York Curb Exchanges. 


Stanley Co. of America.—Ezrchange Offer Extended 
Minority Stockholders.—See Warner Bros. Pictures, In 
below.—V. 128, p. 266. 


State Street Investment Corp.—ZIJncome Account.— 























Calendar Years— 1928. 1927. 1926. 1925 
Net gain from sale of se- 
curities less int. paid__ $1,672,993 $375,653 $159,169 $309, : 
Divs., int., &c., received 169,788 75,436 55,520 23 ,4 
in ak wk oe ee, $1,842,781 $451,089 $214,689 
tes. for Fed. & state tax. 314,709 70,658 38,786 
ff errr $380,431 $175,903 
| ES Ue 76,323 26,722 17,732 
Net earns. tocom. stk. $1,451,748 $353,709 $158,171 
Dividend paid........- 203 ,617 92,571 58,020 
Surplusand div.reserve_ 1,248,130 $100,151 
Net worth, Dec. 31 __$12,200,749 $1,372,916 
No. shs. outst’g Dec. 31_ 63,186 $1,1 18,512 
Net worth per sh. Dec.31 $193 $108 S74 


* Liquidating value at time of organization, Aug. 1924, $25 per sha 
President Richard C. Paine says: The liquidating value of the sha 
on April 1, after all expenses and reserve for taxes, stood at $104.50 
dividend against a similar value of $96.25 on Jan. 2 1929 





Paid-In No. of Shs. Net Wi 

Capital. Net Worth Outstanding. per Sh 
Mareh 31 19275.....- $2,914,873 $4 ,663 547 38,550 $121.¢ 
March 31 1929... _-_- 10,552 ,927 17,133,861 *163 ,030 *105.q 

* after 100% stock dividend paid Jan. 15 1929. 
Income Account for Quarter Ended March 31. 

1929. 1928 

Net gain from sale of securities less interest paid__ $1,681,412 $461, 
Dividends and interest received____.___________- 90,193 43,§ 
eee $1,771,605 $505, 
Reserve for Federal and state taxes____________-_ 263 .393 75, 
ei Ss icap ta ea Me te atin ts db ane al tse wr 45,146 13, 





Net earnings to common stock___.________--_- $1,463 ,066 $416, 

During the period covered by this report the management has conside 
it advisable to dispose of various investments at a considerable profit, wh 
has resulted in a large increase in the income account as compared wit 
year ago. 

Obviously a large portion of this income is of a non-recurrent nat 
and simply indicates that in the past the management has made inv 
ments at a favorable price. 

The real progress made by the company during the past three mon 
is indicated by the appreciation in the liquidating value of its shares wh 
has amounted to approximately 8%. 

At the present time about 12% of the company’s funds is invested 
cash or call loans. The management believes that this is a conservat 
position and one which will enable it to take advantage of favorable opp 
tunities for investment as they may occur.—V. 127, p. 2551. 


State Title & Mortgage Co.—Erpands Through Mer 
With Provident Mortgage Corp. and First Mortgage Guara 
Co.— 

Merger agreements were approved on April 15, at a special meeting 
directors of this company through which the Provident Mortgage C 
of Jamaica and the First Mortgage Guarantee Co. of Long Island © 
will be taken over by State Title & Mortgage Co. 

The merger will be effected by the exchange of stock at the ratio d 
shares of the State company for 5 shares of the First Mortgage Guaranr 
Co. and 11 shares of State company for 10 shares of the Provident co 
The merger is on the basis of book value and on completion the St 
Title & Mortgage Co. will have outstanding 83,000 shares of $100 par va 
stock representing a capital and surplus of well over $10,000,000. 
initial premium income of the company on account of the merger Vv 
derived from over $50,000,000 of mortgages guaranteed on homes 
business properties principally located in the 5 counties comprising 
York City and the contiguous counties of Westchester and Nassau. 

The First Mortgage Guarantee Co. was organized in 1910 under 
Banking Laws of the State of New York, while the Provident Mortg 
Corp. was organized under the same laws in 1919. The business of 
State company was established in 1924 as Lloyds First Mortgage Ca 
and in 1927 the business was acquired through stock ownership by 
State Title & Mortgage Co., which is incorporated under the Insura 
laws of New York State and has a capital and surplus of $7,000, 
The 3 companies now merging operate in different fields and are not c 
petitive. Officials of the company state that the merger should greg 
increase the business of the State Title & Mortgage Co. The latter cq 
pany’s main banking office is located at 340 Madison Ave., N. Y. C 
with a branch at White Plains, N. Y. ; 

The merger will bring to the State company two additional brand 
loacted at Long Island City and Jamaica, and will add an outstand 
experienced management and directorate headed by Darwin Jan 
Chairman of the Board, who will act with H. Pushae Williams, V 
Chairman. David H. Knott will remain President of the company 
heretofore. Hamilton A. Hedges will be Vice-President in charge of Qué 
and Nassau Counties. The management and personnel of all compa 
will continue. 

The directorate will be composed of the following men: Robert D. 
drews, Harold G. Aron, Maurice D. Barry, Barron Collier, John A. 
liard, Leo J. Ehrhart, Wallace J. Falvey, Louis Gold, William J. Grah 
Harry T. Hall, Lamar Hardy, Hamilton A. Highie, Robert W. Hig 
James J. Hoey, Darwin R. James, David H. Knott, Max N. Koven, F 
C. Lemmerman, John C. McCall, Herman A. Metz, Simon Newm 
George W. Retz, Reginald Roome, Walter Stabler, Ambrose G. To 
Robert Westaway and H. Pushae Williams.—V. 128, p. 1972. 


Stein Cosmetics Co., Inc.—Plans Acquisitions.— 
The company is negotiating for two new units in the cosmetics and t 
accessories field which will add materially to the earnings of the compa 
it is announced. It is expected these negotiations will be concluded in 

next few days.—V. 128 ,p. 2482. 
i, Stock Dividend. 


Stewart Warner Corp.—2% 
The corporation announces that holders of old no par value stock 
receive the firat 2% stock dividend when exchanging old for new st 
at its stock transfer office, Central Trust Co. of Illinois, Chicago, or 
Trust Co., New York.—See also V. 128, p. 2287, 2482. 


Steel Co. of Canada, Ltd.—Pending Litigation B 
Issues Are Again Placed on Old Dividend Basis.— 

At a meeting of the board of directors on March 21, dividends on 
preference and ordinary shares were declared at the rate of 43%24c per sk 
on the new shares, payable May 1 to holders of record April 6 1929. 
Feb. 1, last, a quarterly dividend of 50 cents per share was paid on bh 
issues (see V. 127, p. 3720). 

The change in the rate of dividend (equal to 7% per annum on the 
$100 par shares) is due to an appeal to the courts having been made by 
shareholders claiming cumulative rights on behalf of the ordinary sh 
and asking the court to construe the letters patent and supplemen 
letters patent of the company as to the rights of preference and ordi 
shareholders with respect to the declaration and payment of divide 
The action of the board is taken under advice of counsel that regardles 
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hat the ultimate decision may be, nothing should be done while the litiga- 
ion » pence to give either class of shareholders a larger rate of return 
han — ultimately be held to be proper. 

Calendar Years— 1928. 1927. 1926. 1925. 
anufacturing profits... $4,051,705 $3,166,280 $3,247,606 $2,825,606 
ac. from investment--- 454,776 395,514 396,685 335,057 


abeaduessancone $4,506,482 $3,561,794 $3,644,291 $3,160,664 
03,143 292,270 281,643 





















inking fund reserve- --- 314,319 303, 27 A 
Depreciation reserve... 1,079,240 816,990 760,208 682,171 
Bond interest.......... oa OGD oe ooh 362,601 378,540 


mployees’ pension fund a 00,000 100,000 100,000 
mploy. benefit plan res. ewe... «bannn 





Net income. .---.--.-.. $2,583,395 $1,995,371 $2,129,212 $1,718,308 
Preferred divs. (7%)--- 519,704 454,741 454,741 454,741 
Jommon divs. (7%)---- 920,000 (7)805,000 (7)805,000 (7)805,000 





ae $1,143,692 $735,630 $869,471 $458,567 
: 8,835,016 


evious surplus_-____- 10,898,684 10,163,054 9,293 ,584 

Profit & loss, surplus_$12,042,376 $10,898,684 $10,163,055 $9,293,583 
phs.com.outst. (no par) 460,000 x115,000 x115,00 x115,000 
arns. persh. on com-_-_- $4.48 $14.27 $15.43 $11.87 
x Par $100, the par value having been changed during 1928, to no pa 
= 4 no par shares exchanged for each share of $100 par.—V. 127, 
. é . 








Stewart-Warner Speedometer Corp.—EFzrch. of Stk.— 
The Irving Trust Co., 60 Broadway, New York City, is exchanging no 
ar value capital stock of this corporation for $10 par value capital stock 
Stewart-Warner Corp. on a basis of 2 shares new for each share of old, 
= m= paving 2 2 stock dividend on the new stock at the time of exchange. 
- 128, p. 2287. 


Stouffer Corp.—IJnitial Dividends.— 

The directors have declared initial dividends of 564c. a share on the 
lass A common stock, and 40c. a share on the class B common stock, no 
see: pas) payable May 1 to holders of record April 20. See also 
F 8, p. 2287. 


Stromberg Carburetor Co. of America.— Merger.— 
See Bendix Aviation Corp. above.—V. 127, p. 3720. 


Studebaker Corp. of America.—Forms Overseas Co.— 
The formation of the Studebaker-Pierce Arrow Export Corp. to conduct 
ihe overseas business of the Studebaker Corp. and the Pierce Arrow Motor 
lar Co. was announced last week by A. R. Erskine, president of Stude- 
aker and chairman of the Pierce Arrow board. Organization of this 
ompany comes at a time when the export business of both manufacturers 
ps at a high mark. Pierce Arrow export sales alone for the first 3 months 
f 1929 were 66 2-3% greater than for the year 1928. Studebaker sales 
or the same period have been particularly marked in the large car field. 
The new corporation will maintain its headquarters in the Studebaker 
dministration building at South Bend, Ind. It will manage the various 
tudebaker subsidiary companies and general sales in the overseas market 
or Passenger and commercial automobiles. | 

Officers of the new corporation are: P. G. Hoffman, Chairman of the 
Board; H. S. Welch, President; J. L. Overlock, Vice-President; H. E. 
Dalton, Secretary, and E. I. Lalumier, Treasurer. 

Eight new Studebaker touring car models will be put into production 
his month, ranging in price from $1,350 to $1,645, according to an an- 
ouncement by A. R. Erskine, President of Studebaker Corp. All will 
e built on the Commander chassis. First deliveries will be made in May. 
our of the open models will carry seven passengers and four will be of 
ive passenger capacity. The five passenger models include two Com- 
nander sixes at $1,350 and $1,450; two Commander eights at $1,495 and 
1,595. The seven-passenger models include two Commander sixes at 
1,410 and $1,510 and two Commander eights at $1,545 and $1,645. 


Commercial Car Sales Gain 93%.— 

Commercial car sales by the Studebaker Corp. during the first quarter 
f 1929 increased 93% over the same perido of last year, President .A R. 
rskine stated on April 19. A large portion of this increase he attributed 
D yy of the new straight eight bus introduced in January.—V. 128 


Sylvania Insurance Co.—New President, &c.— 

aay a. a has been elected president, succeeding Hon. Samuel W. 
cCulloch. 

The following directors were added to the board: George E. Roosevelt 
of Roosevelt & Son, New York), and Charles H. Holland (president of 
mdependent Indemnity Co., Philadelphia).—V. 127, p. 968. 


Third National Investors Corp.—Common Stock Of- 
ered.—Guardian Detroit Co., Inc., and the Shawmut Corp. 
of y mee are offering 200,000 shares common stock at $50 
ber share. 


Transfer agents: Central Union Trust Co., New York; National Shawmut 
Bank, Boston, and Guardian Trust Co. of Detroit. Registrars: Farmers’ 
oan & Trust Co., New York; State Street Trust Co., Boston, and Detroit 

Security Trust Co., Detroit. 

Company.—Incorp. in Delaware to invest and reinvest its funds in 
ecurities. 

Capitalization— Authorized. Outstanding. 
ommon stock (no par value)____.______-_----- 400.000 shs. 220,000 shs. 
Common Stock.—National Investors Corp. has purchased 20,000 shares of 
ommon stock for $1.000,000 and holds options to purchase from time to 
ime until March 1 1939, all or any part of 130,000 shares of common stock, 
t $60 per share until March 1 1934, and thereafter at $2 per share per annum 
ntil the options are exercised. 50,000 shares of common stock will be 
vailable for future corporate purposes. 

Management.—Corporation has availed itself of the services of National 
nvestors Corp. under a management contract, securing for this corporation 
nder the supervision of its board of directors the investment facilities 
eveloped by National Investors Corp., National Investors Corp. has 
ssumed all management expenses and will receive for its services an 
nnual fee of *% of 1% of the market value of the investment funds of this 
iorporation. The board of directors will be identical with the board of 
ectors of National] Investors Corp. 
Investment Policy.—The funds of the corporation may be invested under 
he supervision of its board of directors without limitations or restrictions. 
orporation will furnish annually to stockholders a report of operations, 
mcluding a list of holdings. 

Listing.—Stock has been accepted for temporary listing on a when, as and 
basis on the New York Curb Market. 


Times Square Auto Supply Co., Inc.—Receiver.— 
Irving Trust Co. has been appointed receiver. Liabilities are placed at 
250,000 and assets at about $300,000.—V. 122, p. 2206. 


Timken Roller Bearing Co.—Earnings.— 

The. company reports for quarter ended Match 31 1929, net profit of 
4,264,225 after depreciation, Federal taxes, etc., equivalent to $1.77 a 
hare on 2,401,764 no par shares of capital stock outstanding. 
J. W. Stray and A. C. Ernst have been added to the board of directors 
increasing the membership from 5 to 7.—V. 128, p. 1751. 


Title Guarantee & Trust Co.—Approves Loans.— 

At the meeting of the mortgage committee held April 9, the company 
pproved 70 loans amounting to $1,908,800. They are distributed as 
ollows: In Manhattan and in Bronx, $1,450,500, and in Brooklyn, Queens, 
Nassau and Suffolk, $458,300. : 

This company has loaned to the Childs Co. on first mortgage $150,000 
or 5 years on premises No. 42 East 14th St., running through to 43 East 
3th St. and 128 University Place, N. Y. City. The plot is improved 
vith a 6 story restaurant building used by the owners.—V. 128, p. 1416. 


Transue & Williams Steel Forging Corp.—LKarns.— 
Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 


et income after taxes it 
$63,547 def$87,207 $8,329 


and anges = 160 000 $150,676 
arns. per sh. on y a 

shs. cap. stk. (no par) $1.51 $0.64 Nil $0.08 
—V. 128, p. 1751. 





Tobacco Products Corp.—Earnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Net prof. (incl.divs. rec). $8,786,963 $8,188,279 $10,789,528 $7,585,604 
Federal taxes (est.)....- 400,000 300,000 400,000 275,000 

Net income. ___.._ - $8,386,963 $7.888,279 $10,389,528 $7,310,604 
Class A dividends______ 3,136,481 3,136,435 . »383 " ’ ,198 
Common dividends---_-__ b3,955,881 a4,120,680 4,615,103 y2,831,641 

Balance, surplus---_-_- $1,294,600 $631,163 $2,638,041 $1,342,766 
Previous surplus-______- 7,192,100 6,560,937 4,644,305 4,114,921 
ns ns Tr eee. Shs. aiawae’ .|-' gunbaieed eae: §.. ashere 
UGEEREEOP TONNE. 0. | cekuee | Wackee U0 = cewece 
AA OND ys dis ei see Gaels eye. eta x813,382 

Total p. &1.surplus__ $8,486,701 $7,192,100 $6,560,937 94.644 .305 
Com.shs.outst.(par$100) 59,33 659,330 59,330 514,896 
Earns. per sh. on com___ SF 21 $11.00 $8.10 


$7.9 
b Includes two dividends of 1-10 shares common stock United Stor 
Co. of America for each share of common stock represented by dividend 
certificates. x Final adjustment and expense of American Tobacco Co. 
contract and adjustment of other assets not applicable to current year’s 
operations. y Includes three dividends of $1,50 per share on common 
stock and one dividend of 1-5th share of founders’ stock, Happiness Candy 
Stores, Inc., for each share of common. a Includes three dividends of 
$1.75 per share and one dividend of 1-10th share common stock United 
Cigar Stores Co. of America for each share of common stock represented 
by dividend certificates. 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
3 $ 


Assets— $ Litabdtlities— 
Bands, trade- Class A stock..b 20,712,631 20,712,631 
marks, &C.-. 4,224,472  4,224,942|Comstock._--.c 45,584,061 45,584,060 
aAm.Tob.Co.lse 1 1} Accts. payable _-_ 16,421 99,623 


Stocks in other Notes payable... 5,500,000 6,476,236 











Ae eee 69,938,128 71,566,206|Com.div. pay. 1,318,630 659,310 
tt eee 3,893,239 1,861 283) Res. for taxes ,&c 405,801 300,154 
Bills & acctsrec. 3,000,498 3,359,001|}Sur. undivided 
ES To rr 12,682 ot 8,486,701 7,192,100 
Divs. receiv ___-_ UEli0GN snatenske 

‘i | Sa 32,024,246 81,024,115 i eee 82,024,246 81,024,116 


a Amer. Tobacco Co. 99-year lease ($2,500,000 annually). b 448,092 
shares outstanding. c 659,33014 shares outstanding. d Includes deman 
loans.—V. 128, p. 2288. 


Travel Air Co., Wichita, Kan.—WNet Sales.— 

This company reports that net sales for March of this year exceeded 
the same month’s figures for last year by $200,000. Sales for the month 
amounted to over $300,000 and included 60 planes delivered to 26 individual 
customers or dealers. Of these 47 were 2 and 3 place biplanes and 13 
were 6 place cabin monoplanes.—V. 127, p. 3417. 


Tri-Continental Corp.—Board Of Directors.— 

At the annual meeting of the stockholders April 9 the following were 
unanimously elected as directors of the corporation to serve during the 
ensuing year: Earle Bailie and Henry C. Breck (both of J. &. W. Seligman 
& Co.), George C. Fraser (of Fraser, Speir & Meyer and director Pere 
Marquette & St. Louis-San Francisco railways) Jiliam S. Gray, Jr. 
(Vice-President of Central Union Trust Co.), C. E. Groesbeck (President 
of Electric Bond & Share Co.), James N. Jarvis (Trustee of Central Union 
Trust Co.), David McAlpin (of Clark, Dodge & Co.), Carl W. Painter 
(of Cravath, de Gersdorff, Swaine and Wood), Francis F. Randolph 
of J. & W. Seligman & Co.), David Sarnoff (Executive Vice-President of 

adio Corp. of America), Henry Seligman (of J. & W. Seligman & Co.), 
Col. John R. Simpson (President of Cuba Cane Sugar Corp. and Chairman 
of Board of Sidney Blumenthal, Inc.), Frederick Strauss (of J. & W. 
Seligman & Co.), Arthur F. White (Vice-President of Dominion Securities 
Corp.), Robert V. White (of J. & W. Seligman & Co.), and Albert H. 
Wiggin (Chairman of the board of the Chase National Bank of the City of 
New York).—V. 128, p. 1074. 


Tru-Lax Products Co.—Stock Offered.—Backus, Fordon 
& Co., Detroit are offering 40,000 shares common stock at 


$14.50 per share. 

Transfer agents, Guardian Trust Co. of Detroit and Chatham Phenix 
National Bank & Trust Co., New York. Registrars, Fidelity Trust Co., 
Detroit Seaboard National Bank, New York. 

Capitalization— Authorized. Outstanding. 
Common stock (no par) .--.-.-.----.-..-- 100,000 shs. 100,000 shs. 

Purpose.—Entire proceeds resulting from this financing will be paid 
to the treasury of the company to be used for corporate purpose—primarily 
for advertising. 

Listing.—Application has been made to list this stock on the Detroit 
Stock Exchange and application will be made to list on the New York 
Curb, and on the Chicago Stock Exchange. 

Data from Letter of S. J. Blackstone, Pres. of the Company. 

Company.—A New Jersey company formerly known as Blackstone 
Manufacturing Co., Under its new title will continue to operate the 
Tru-Lax division of the Blackstone Manufacturing Co. The business 
consists of the manufacture and distribution of Tru-Lax products: they 
are Tru-Lax, Tru-Carb, Tru-Quinine Cold Tablets, and Tru-Aspirin, of 
which Tru-Lax, a chocolate laxative, is the leader. 

Records at hand show that these products have been sold by approxi- 
mately 250,000 retailers throughout the United States, Canada, Cuba, 
Newfoundland, West Indies and Mexico. Up to this time the company 
has done little advertising, depending for repeat orders on the merits of 
its products. It is an interesting fact that 90% of the business to-day 
is repeat business. The business was started in 1919 by the present manage- 
ment, with a paid-in capital of $5,000. 2 

Advertising Campaign.—The company’s advertising will be handled 
by Lord & Thomas and Logan. Tru-Lax Products Co. has started a very 
large and aggressive advertising program, which will expand throughout 
the country. Sales have increased where this advertising has been started. 
Company co already secured many new accounts among which are Wal- 
green Drug Stores; Sears, Roebuck & Co., United (including Whelan 
Neve and Pennsylvania); Dow Drug Co.; Kinsel; Hook Drug Co., Mutual 
Drug Co. (8,000 member stores); Interstate News Co., Arrow Drug Co.; 
Owl Drug (Chicago Division). 

Earnings.—The accounts of the Blackstone Manufacturing Co., the 
Tru-Lax division of which is to continue as the Tru-Lax Products Co., 
have been examined by Haskins & Sells for the 3 years ended Dec. 31 1928. 
The net income of the Tru-Lax division of Blackstone Manufacturing Co., 
adjusted by the management to reflect economies resulting from (1) the 
elimination of losses due to discontinued formulae, (2) the substitution 
of charges on property in lieu of rent and (3) the calculation of income 
taxes at the current rate (which adjustments averaged, net, $21,464.84 
per annum), averaged $82,138 for the three years ended Dec. 31 1928. 

Pro Forma Balance Sheet as of Dec. 31 1928. 











Assets— Liabilities— 
CMO ee ckntesaeetedanneeeuew $193,030 | Notes, accts & sundry accr. pay. $41,417 
Accounts receivable---.------- 122,518| Real est. mtge. pay'’le—Build- 
| TAGE 6 6c ob te scsbmonnmen 87,576 & Loan Association. .....--- 66,000 
| Sundry accounts receivable - - --- 11,167} Com. stock 100,000 shs.(no par). 621,500 
Serial shs. of Bldg. & Loan Asso. ee am 

appl. torealest.mtzge. payable 16,057 | Surp. arising from reval. of prop. 126,018 
Advertising appropriations ----- 150,000 
Plant additions appropriations... 100,000 
POO 2occccccssvasccscoen ae prt 
Trade marks & copyrights-.-.---- 9,405 ——— 
ee te charges vis sea ce alata aan 25,076 Total (endh 166) ..« coc csscous $948,337 

Trunz Pork Stores, Inc.—Karnings.— 

3 Mos. End. March 31— 1929. 1928. 
Net sales__..-------------------------------- $1,245,066 $1,056,212 
Net profits after all charges & Federal taxes__---- 93,075 86,368 
Earns. per sh. on 100,000 shs. com. stk_--.--.-.-- $0 


Since Jan. 1, the company has opened 3 additional stores in Brooklyn, 
making 32 stores now in operation, and before May 15 next it will have 
2 additional stores in operation in N. Y. City, one on Second Avenue in 
the neighborhood of 85th Street, and one on Columbus Avenue, in the 
neighborhood of 84th Street. The company plans to open 5 or 6 additiona 
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stores during the balance of the year. The large addition to its manufac- 
turing plant on Lombardy Street, Brooklyn, has been completed and is 
now in use.—V. 128, p. 1751. 


Union Carbide & Carbon Corp.—Capital Increased.— 
The stockholders on April 16, approved an increase in the authorized 
capital stock (no par value) from 3,000, shares to 12,000,000 shares. 
The present shares will be split up on a 3-for-1 basis, and the remaining un- 
issued shares are to be issued from time to time at the discretion of the 


rd. 
The directors adopted a resolution to set aside 300,000 shares of the new 
stock to be offered from time to time to officers and employees at terms 
to be arranged later.—V. 128, p. 1751. 


United Aircraft & Transport Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $12,000,000 
6% cumulative preferred stock, series A (par $50) with warrants attached 
and 1,557,226 shares of common stock (no par value). 


Subsidiary Companies.—The following are the we companies: 
Capita z Owned 
Stock Direcily or 

Name of Company— Outstanding. Indirectly. 
Boeing Airplane Co. (Wash.), com. $1,500,000- x$745,000 $745,400 
Chance Vought Corp. (Del.), com., 90,000 shs.. y90,000 shs 90,000 shs. 
Pratt & Whitney Aircraft Co. (Del.), common, 

500,000 G16. .< cccccccens oo owe e ence ennenes y400,000 shs. 400,000 shs. 
Hamilton Aero Mfg. Co. (Wis.)— 

Preferred $100 000... ...cccccccasccscccess x$60,700 $60,700 

Common, 5,000 shs.. .--.-.-ccccccncscccs y4,715 shs. 4,715 shs. 


Boeing Air Transport, Inc. (Wash.), common, 


RP Sere y12,500 shs. 12,500 shs. 
Pacific Air Transport (Ore.), class A, $450,000- x$450 ,000 $329,200 
Cees FF, BOO DO a songgeccctantpacnsanzne x50 ,000 37,000 


x Par value $100. y No par value. z Including directors’ qualifying 


shares.—V. 128, p. 1074. 
United Biscuit Co. of America.—Earnings.— 


Quarter Ended Mar. 31— 1929. 1928. 
Net profit after interest & Federal taxes_......-- $399 ,822 $178,394 
Shs. Com. StOCK OUSCATIGING . .. . . cc naccaccncccee 458 ,054 323,000 
GENS. DOP GSES. «oon onc ctccanesceseasnnensce $0.80 $0.44 


—V. 128, p. 2288. 
United Carbon Co. 





Estimated Earnings .— 


Quarter Ended Mar. 31— 1929. 1928. 
Net profit (est.) after deprec., deplet. & Fed. taxes $400 ,000 $142,732 

After allowing for three months preferential dividend requirements on 
the outstanding 7% participating preferred stock, there would remain an 
addition to surplus for the quarter equivairnt to about $1.45 a share on the 
212,564 shares of common stock outstanding.—V. 128, p. 2482. 


United Cigar Stores Co. of America.—Listing.— 


The New York Stock Exchange has authorized the listing of $350,000 
additional common stock, (par $10), on official notice of issuance in ex- 
change for capital stock of Reiss-Premier Pipe Co., making the total amount 
applied for $54,855,420. 

At a meeting held Jan. 19 1929, directors approved the execution of a 
contract between company and J. D. Burger, dated Feb. 19 1929, under 
which United Cigar Stores Co. agreed to exchange 35,000 shares of its 
common stock (par $10) for 1,470 shares of the capital stock of Reiss- 
Premier Pipe Co. on or before April 22 1929. For the purpose of such 
exchange, the board of directors have valued the capital stock of Reiss- 
Premier Pipe Co. at $500 per share. The 35,000 shares to be issued will 
be capitalized at $10 per share and the balance credited to capital surplus 
account.—V. 128, p. 2482. 


United Dry Docks, Inc.—Closes Contract.— 

President E. P. Morse, who recently denied that there was a dry dock 
surplus in New York harbor, stated last week that practically all the dry 
docks of this corporation were still filled. 

The corporation, last week closed a contract for over $250,000, to build, 
at its Staten Island yard, two tugs for the Standard Oil Co. of New York.— 
V. 128, p. 1762. 


United Electric Coal Cos.—Earnings.— 
Periods End. Jan. 31— 1929—3 Mos.—1928 1929—6 Mos.—1928. 





Gross income.......... $350,184 $372,713 $723,421 $860 580 
Royalties, depr. & depl._ 91,110 90,787 194,662 207 ,060 
a as 48 457 72,544 117,085 146,730 
Fed. tax &c. ,deductions_ 10,692 30,761 45,540 79,885 

Net income. --~.--.-. $199,925 $178,621 $366,134 $426,905 
Shs. com. stk. outst’d’g 

eee eee 140,000 140,000 140,000 149.000 
Earns. per share___-__-_ $1.23 $1.17 $2.22 $2.85 


—V. 128, p. 578. 

United Merchants & Manufacturers, Inc.—Con- 
vertible Preferred Stock Offered.—A new issue of $3,500,000 
6% cumulative convertible preferred stock, series A, is 
being offered by Kidder, Peabody & Co. at $100 a share. 


Dividends payable Q.-J. Callable at the option of the company at 
$110 per share and div. on 30 days’ notice. Company agrees to reimburse 
the holders of this issue upon application within 60 days after payment 
for the Mass. income tax on the dividends not exceeding 6% of such divi- 
dends per annum. 

Data from Letter of Homer Loring, Pres. of the Company. 


Business.—Company was incorp. in Delaware in Oct. 1928 and has 
made substantial progress toward completion of an organization to manu- 
facture, finish and market cotton, rayon and silk textiles. 

Properties.—Interests have been acquired in three New York converting 
houses with national distribution and foreign markets—Cohn-Hall-Marx 
Co., Seneca Textile Co. and York Manufacturing Co. These companies 
have a long record of profitable operations and a present annual sales 
volume of approximately 200,000,000 yards of cotton, rayon and silk 
products, with a sales value of about $30,000,000. 

Three northern mills have been purchased and are located in New Bed- 
ford and Fall River, Mass., and Jewett City, Conn. The New Bedford 
mill has acquired through years of operation a reputation for fine products 
not excelled by any mill in this country. Its output is sold for several 
months ahead. The Fall River mill when purchased made print cloth and 
has been re-equipped as a modern fine goods mill. It is the intention to 
run this mill day and night, and its entire production has been profitably 
sold many months ahead. The other northern plant acquired, located in 
Jewett City, Conn., is one of the best-known manufacturers of all-rayon 
cloth, Additional machinery and automatic looms are being installed 
and the plant will be equipped to meet the increasing demand for rayon 
products. One other northern mill soon will be acquired to manufacture 
special cotton products for which the converters have a steady demand. 

Arrangements have been completed for the purchase of a group of cotton 
mills located in South Carolina, near Augusta, Ga., having a total of 102,000 
spindles. These mills manufacture a variety of cotton goods ranging from 





flannels to fine-combed goods and their products will be adjusted to meet | 


the requirements of the converting houses. 
at prices far below replacement value. The acquisition of the southern 
mills includes valuable water rights required for finishing (bleaching, 
dyeing and printing). The company expects to have finishing plants in 
operation both in the North and the South by the end of this year. 


Capitalization.—Upon completion of this financing the corporation will | 


have outstaning $5,000,000 6% cumulative preferred stock, $3,500,000 

% cumulative convertible preferred stock series A (this issue) and 300,000 
shares of no par value common stock. In addition, rights will be given 
to the present common stockholders to subscribe pro rata to 60,000 shares 
of common stock at $25 a share, and, of these 60,000 shares, interests 


identified with the management are subscribing to their entire allotment 


of 48,000 shares. 


Preferred Stock Provisions —The 6% preferred stock and the 6% con-_ 


vertible preferred stock series A rank equally as to dividends and are both 
callable at $110 per share and accrued dividends. 

Conversion F eature.—This issue is convertible at the option of the holder 
into the corporation's com. stk. (as then constituted) on the following basis: 
the first one-third of this series A pref. stk. surrendered for conversion, at 
$35 per share, the second one-third surrendered for conversion, at $45 per 
share; the balance at $55 per share 


All the mills have been bought | 























































Earnings.—The business of the converting houses associated with Uni 
Merchants & Manufacturers, Inc., is running substantially ahead of 19 
which year was very satisfactory. Seven mills and two finishing plz 
should be placed in complete operation during the next eight months 
the earnings pees are more than equal to our estimates, of over t 
the preferred dividend requirements, at the time the company was form 
I am confident that by the end ot this year the company will be runn 
at a rate which should show substantial earnings available for the comm 
stock.—V. 128, p. 2482. 


United Milk Products Corp.—Protective Committee.— 

A protective committee headed by Charles M. Connfelt, of Hayd 
Stone & Co., and including Robert S. Bright, of Thos. A. Biddle & 
Philadelphia; Jesse Spier, of Jesse Spier & Co., and Henry M. Barlow, h 
issued a notice to holders of common stock calling for deposits of their stoc 
Formation of the committee, a letter points out, follows the annual meet 
of stockholders at which an investigation into the corporation's affairs 


n. 

“As a result of the investigation of the accountants thus made available 
the letter says, “‘it is disclosed that the corporation received no money 
property for all of its 250,000 shares of common stock, although at the t 
when the stock was issued the shares were selling and were purchased 
many stockholders in the open market in New York at prices in excess 
$100 per share. It appears quite clear that certain persons then in conti 
of the corporation profited improperly at the expense of the corporat 
and its stockholders. 

“The investigation of the accounts also disclosed that the affairs of t 
corporation have not been conducted in such a manner as the stockhold 
have a rizht to ect from a management acting solely in the interests 
the stockholders whom they represent,”’ the letter continues, ‘‘The situati 
makes it imperative therefore for the common stockholders to unite for 
protection of their interests and the assertion of their rights.”’ 

The New York Trust Co., 100 Broadway, has been designated as depo 
tary under a protective agreement which has been drawn up. Funds for t 
action to be sought by the committee are to be supplied through the pa 
ment of $1 per share accompanying the deposit of the shares. 


United States Dairy Products Corp.—Forming Co 
bination of Norfolk (Va.) Companies.— 

This corporation, which recently extended its operations to Richmo 
Va., and Atlanta, Ga., is now developing a combination of local units 
Norfolk which will become the largest dairy company serving that ci 
and the surrounding territory. It has acquired the Norfolk & Prince 
Anne Counties Dairies, Inc., one of the oldest companies operating in th 
rezion, and has obtained options on several other properties. 

Following a rule adhered to in the case of other Southern properties whi 
have been acquired, the United States Corp. will leave the management 
these new companies in the hands of those officials who have heretofo 
been identified with them. 

The United States corporation has operating subsidiaries serving t 
Philadelphia district, representing a consolidation of over 15 compani¢ 
and an operating company in the Scranton and Wilkes-Barre territory 
northeastern Pennsylvania, which also is a consolidation of several loq 
companies. Just recently this subsidiary acquired the Keystone Ice Crea 
Co., the latter also representing a merger of several local companies. 








V. 128, p. 74. 
United States Gypsum Co. (& Subs.).—Karnings.— 
Calendar Years— 1928. 1927. 1926. 925. 
NOC CAE. 4 omc gnaes $8,325,322 $9,961,466 $10,763,219 $10,474,: 
Depreciation & depletion 1,517,082 1,307 ,998 1,063,380 848, 
Federal taxes. ......... 776,605 1,114,960 1,324,092 1,212,1 
[ —— $6 031,635 7 538,50 $8,375,747 $8,414,1 
Pref. dividends (7%) --- 541,503 554 ,552 567 563 579,94 
Common dividends - - --- x2 544,702 1,793,545 x6,116.088 x3,790,0 
Balance, surplus_____ $2,945,430 $5,190,411 $1,692,095 $4,044,1§ 
Profit & loss, surplus_ _~_ $27,193,274 $24,233,219 $18,804,982 $16,789,9 


Shs. com. st°k. outstand- 








ing (par $20)... 2... 760 436 691,198 687 875 506.9 
Earns per share______-- $7.22 $10.10 $11.35 $15. 
x Includes stock dividends. 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. i928. 1927. 
Assets— $ Liabiltties— $ 3 
Plant & prop-_---- 38,491,702 34,008,606 | Preferred stock... 7,841,700 8,141,6 
Ooms. A607... cens meade 498,545| Common stock-__ 22,810,820 13,823,9 
a 196,698 160,C33 | Res. forconting .. 1,324,151 1,593,1 
Def. charges. -.-.-.- 750,571 639,367 | Accts. payable .-. 1,139,715 924,4 
Jj See 1,491,516 1,333,346 | Accruals......... 1,817,444 1,714,8 
Install. rec. for stk. I 27,193,274 24,233,2 
SUDEGTID. . ncceue C.41i eee. «crsee 
Accts & notesrec . 4,203,128 4,258,980 
Govt. secur...... 497,095 6,100,350 
Inventories... -- 3,084,988 3,431,907 
_ ew 62,127,104 50,431,134 TO, cnennead 62,127,104 50,431, 





—V. 127, p. 969. 


United States Smelting, Refining & Mining Co 
(& Subs.).—Income Account for Calendar Years.— 





1928. 1927. 1926. 1925. 
xNet earnings... __--- $6,652,015 $5,833,024 $7,007,905 $7,989,9¢ 
Interest on funded debt- 445,517 445,893 485 ,587 801,38 
Res. for deprec., depl. . " 

& amortization_—_—_ 2,119,297 2,355,802 2,483,154 2,785,66 
Pe ee eee nant 1,000,000 1,500,0¢ 

Net income. -_..-..-- $4,097,201 $3,031,328 $3,039,164 $2,902,9% 
Pref. dividends (7%)- 7 2,225 1,702,225 


-- 1,702,225 »702 22! : 1,702,2 
Common dividends - -(7%)1,228,903(7)1,228,902(7)1,228,992 (614 )10972 





Balance, surplus- -_-_- $1,166,073 $100,201 $108 ,037 $103 ,4§ 
Profit & loss surplus__.__ 17,629,241 17,629,242 17,529,042 17,421,0@ 
Earns. per sh. on outst. 

351,115 shares of com- 
mon stock (par $50) __ $6.82 $3.78 $3.81 $3. 


x Net earnings are after charging cost of production, selling expense 
reserve for Federal taxes, &c. 


Balance Sheet Dec. 31. 


OD pet pa 





1928. 1927. 1928. 1927. . 

Assets— 2 $ Liabtlities— $ $3 
Property investm’t Common stock._y17,555,887 17,555,8§ 

account ...... x60,891,455 61,637,068} Preferred stock. _z24,317,775 24,317,7 Oo 
Options and other Cap. stock of sub. yth 

deferred charges 3,366,992 3,395,381 cos. not held___ 1,784,592 1,917,6 
Inventories ___-_- 8,089,126 9,587,201}10-yr.5%%g.notes 8,000,000 T 
Stocks and bonds. 1,044,222 1,115,204/ Bonds of sub. cos_ 91,200 Pro 

| Notes receivable & Notes payable...- ------ 

CS Sea 185,404 147,640 | Accts. payable, &c. 1,245,950 N 
Acc’ts receivable... 1,984,351 1,946,733| Drafts in transit_. 525,585 st 
ee 723,365 1,257,100} Reserve for taxes, 

interest, &c_._.. 1,255,320 1,187,34 s 
Divs. declared__.. 732,782 732,78 T 


Res’ve forconting. 3,146,580 3,060,54 
Total(each side) 76,284,916 79,086,327! Profit & loss acct__17,629,243 17,629,24 
x Property and investment account as at Dec. 31 1928, $87,288.59 

additions during year, $2,556,722: total, $89,845,312: deficit reserves fd 

depreciation, depletion and amortization, $28,953,857; capital assets 4 

net book values, $60,891,455. y Including $137 scrip. z Including $2 

scrip.— V. 128, p. 1417. 


United States Rubber Co.—WNew Directors, &c.— 
The stockholders April 16 elected nine new directors, five of whi 
displace as many directors who have resigned, while the others were added 
to the board. The stockholders approved the plan to increase the numb: 


of directors to 20. 
Edward J. Coughlin, Victor M. Cutter, Willia: 





. 


-_ 


The new directors are: 
de Krafft, James Deshler, Percival Dixon, Henry F. Miller, Herbert B 
Smith, Louis L. Strauss, and Lucius E. D. Tomkins. The directors wh 
retired are: Charles B. Seger, recently resigned as President and Chairma 


ox 
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the board; H. E. Sawyer, F. M. Nicholson, B. L. Hotchkiss, and J. W. 


vis. 

Of the new directors elected, V. M. Cutter is President of United Fruit 
.; William de Krafft is Vice-President in charge of finance and Treasurer 
es Locomotive Works, and Louis L. Strauss is a member of Kuhn, 
President Francis B. Davis, Jr., states that sales for the first 3 months 
owed substantial increases in quantity, and notwithstanding lower selling 
ices preva this year, are ically the same in dollar volume as 

the comparable of 1928.—V. 128, p. 1721, 1576. 


United States Steel Corp.—Readjustment Plan Approved. 
Rights.—The stockholders on April 15 ratified the capital 
adjustment plan as outlined in the ‘Chronicle’? of March 
3, — 1927, and of March 2, page 1417. 

The common stockholders of record May 1 1929 are offered 
e gts yo of subscribing for additional shares of common 
ock at $140 per share. The purpose of the issue, amount- 
g to approximately $101,660,500 par value of stock, is to 

ovide funds for use in purchasing for cancellation, and to 
deem upon call for retirement, the outstanding bonds of 
he corporation. : : : 

The common stockholders will be entitled to subscribe for 

ditional shares as above in the proportion of one share for 
ach seven shares of common stock then held. Warrants 
ntitling common stockholders to subscribe, and which will 
e required in such connection, will be mailed stockholders 
n May 13 1929. Subscriptions must be made and received 
ty the corporation before the close of business on June 21 
929. Payments may, if desired, be made in two install- 
aents on respectively June 21 1929 and Oct. 1 1929. 

The directors have called for payment Sept. 1 next, all of 
he outstanding 50-year gold bonds, of which there were in 
he hands of the public on Dee. 31 last, $134,830,000. There 
ere also outstanding in the hands of the public on the last- 
amed date $136,555,000 of 10-60 year sinking fund gold 
onds which the board intends to retire on Nov. 1 next. 

is probable that additional bonds have been purchased 
h the open market since the close of the year. In this case, 
he amounts outstanding will be somewhat smaller. 

In announcing the capital readjustment plan the directors said that 
he consummation of the plan will result securing for the preferred 
ock greater protection through eliminating the prior lien of the bonds 
ind also of a large fixed charge now having preference over the rights of 
ne preferred. It will likewise improve the ition of the common stock 
hrough increasing the net income available for dividends on common 
‘ even after providing at the present rate for the added dividends 
Pquired for the new common shares.”’ 

t the annual meeting held April 15, President James A. Farrell pre- 

ted that the total business that will be done by this company during 
929 will amount to approximately $1,500,000,000. This would compare 
ith sales, &c., during 1928 of $1,374,443,433, while net income in the 
tter a. totaled $126,067,624. The corporation’s operations are at the 
ate of 96% of capacity. 

Walter S. Gifford was elected a director to fill the unexpired term of 
Villiam Palmer. The retiring directors were re-elected. ghey are: 


sorge F’. Baker Jr., William J. Filbert, Samuel Mather, Junius 8. Morgan 
md Thomas Morrison. 


May Retire Part of Bonds of Subsidiaries in Near Future.— 


After completing the $271,385,000 bond redemption program on which 

is now engaged, the corporation probably will take steps to retire part 
f the funded debt of subsidiaries, amounting to approximately $138,000,- 
00. Plans for the retirement of these bonds are yet to be developed, it 
yas learned on April17. The bonds are divided among a number of issues, 
ome of which are non-callable. It is understood, however, that the 
orporation plans to retire the callable issues where it can be done to ad- 


antage. 

It is intimated the corporation will increase its annual earnings by $20,- 
20,859 as a result of the bond redemption program already adopted. 
his figure makes allowance for government taxes on the increased income 
ind the adjustment of interest from the use of the corporation’s own funds 
h carrying out the retirement. It is estimated that the corporation will 
ave to supply out of its own treasury about $160,000,000 of thé $305,- 
00,000 or more required to redeem the 50-year and the 10-60 year issues. 
he rest, or $142,324,700, will be realized through the above mentioned 
ale of additional common stock. 

The net saving of $20,920,859 annually assured by the bond redemption 
B almost 3 times the dividend requirements on the 1,016,605 shares of 
dditional common stock. At the present rate of $7 per share pueyely, 
he dividend requirements on the additional stock will be $7,116,235. It 

understood that the present rate will be maintained. 

No other stock offering is contemplated in connection with the presen 
ond retirement program, it was also learned.—V. 128, p. 2483. 


United Steel Works Corp. of Germany.—Sales, &c¢.— 


Sales for the first quarter of 1929 totaled 353,639,000 reichsmarks against 
75,010,000 reichsmarks in the preceding quarter. Of this total 223,548,000 
esichsmarks represent domestic sales and 130,090,000 reichsmarks, export 


usiness. 

Orders on the corporation’s books during the first quertes were 10% 
bove the monthly average for the last business year, while production in 

departments showed a sharp increase over the preceding quarter. Coal 
vow totaled 6,838,000 tons against 6,029,000 tons; coke production was 
431,000 tons against 1,856,000 tons; pig iron, 1,660,000 tons against 
47,000 tons; and steel ingots, 1,824,000 a t 1,016,000. 

Showing the effects of rationalization, the corporation’s labor force was 
% less than a year ago, although the total of 171,800 represented an in- 
rea , " aia the previous quarter when a strike was in progress.—V. 128 


Universal Pictures Co., Inc.—E£arnings.— 

Year Ended— Nov. 3 '28. Nov. 5 '27 
ncome from operations $27,180,352 $28,635,718 

sts & 26,324,255 27,141,730 


$856,097 $1,493,938 
238,547 178,680 


. Nov. 6 '26. 
$27 ,663 ,012 
25,741,912 


$1,921,091 
296,999 








Total income 


$1,094,644 $1,672,668 
Provision Federal tax 90,000 170,000 


$2,218,090 
250,000 





$1,004,644 
st pref. divs 191,928 


Surplus $812,716 $1,291,658 $1,743,802 

The net earnings for 1928 of $1,004,644 is equivalent, after  ngtag for 

vidend requirements on the first and second preferred stocks, $2.69 

oe share on ghe ponee shares of no par value common stock outstanding. 
_ i ‘ 


Universal Mortgage Co.—Bonds Offered.—Howard R. 
aylor & Co., Baltimore, recently offered $1,000,000 6% 
ruaranteed gold bonds, series E at 100 and int. 


Dated Feb. 1 1929; maturing 3, 5 and 10 years. Denom. $500 and 
1,000 c*. Callable as a whole or in part on any int. date at 101 and int. 
in the event of default, all or any part of this issue may be called on any 

te by Metropolitan Casualty Insurance Co., New York at 100 plus int. 
Both principal and interest peyote at the principal office of the trustee 
Dentral Bank & Trust Co. eville, N.C. or at the principal office of 
he Hanover National Banik, New York. Interest payable F. & A. The 


$1,502,666 $1,968,090 
211,008 224 ,288 





company to reimburse the holder of any bonds of this series upon 
proper application, any State, County or Munici securities tax or taxes 
which the holder may be required to pay, not excess of five mills per 
annum on each one dollar of assessed value. 


The Metropolitan Casualty Insurance Co., New York, N. Y. tees 
the payment of principal and interest of these bonds by endorsement, 
direct to the holders thereof.—V. 128, p. 1075. 


Universal Pipe & Radiator Co.—Zarnings.— 
Calendar Years— 6 


Total $383 816 $1255 534 $1.827°813 
x , , , , , 
Int. taxes, deprec., de- 
pletion, &c 577,231 504,936 297,251 
$947,598 $1,230,562 
309,342 


i 474,210 
462,403 
df.$183 ,622 $175,853 $756,352 def$201,386 

Shares of com. stk. outst. 

(no par) 458 .287 308 ,287 293 ,687 291,817 
Earned per share on com. .27 $2.07 $2.58 Nil 

x After deducting cost of operation, incl. repairs and maint. and upkeep 
& expenses of sales and general offices.—V. 127, p. 3108. 


Utility & Industrial Corp.—Jnitial Preferred Dividends. 

The directors have declared the initial quarterly dividend of 37% cents 
a share on the pref. stock, no par value, payable May 20 to holders of record 
April 30. See offering in V. 128, p. 1075, 2289. 


Waldorf System, inc.—Karnings.— 


Calendar Years— 928. 1927. 1926. 1925. 
$14,621,170 $14,679,662 $13,463,264 $12,832,953 
12,903,600 12,863,594 11,694,936 11,205,878 


Income from operation $1,717,569 $1,816,068 $1,768,329 $1,627,075 
Income credits 86,690 78,848 95,668 143,435 


$1,863,997 


1925. 
$873,400 
617,468 


$255,932 
457,317 








Balance, surplus 








$1,804,260 

Depreciation, amortiz’n 
of leaseholds, Federal 
and State taxes, &c_-_- 


$1,894,917 $1,770,510 


822,313 
$981,946 


870,628 
$1,024,289 


797 ,633 
$1,066 363 
14,832 


734,657 
$1,035,853 
35,631 
69,246 
548,160 
$382,815 
2,415,013 
441,610 
$2.19 


1927. 





Net income 
First preferred dividends 
Preferred dividends - ~ _— 
Common dividends---_-_ 669,915 


$255,527 





Balance, surplus 
Profit and loss surplus_. 2,158,506 1,938,423 2,799,466 
Com. shs. outst. (no par) 461,610 441,610 441,610 
Earns. per share on com. $2.08 $2.17 $2.22 

Consolidated Balance Sheet Dec. 31. 
= “_ 


2,674,514 2,452,220 
6,332,923 6,016,282 
452,111 505,259 
556,294 
41,277 
588,964 
5,000 
34,051 
177,048 
162,464 


$298 ,104 $430,524 


Assets— 
Land & buildings_ 
Equip. & furniture 


1928. 
TAabdtiities— $ 

Preferred stock... 683,610 
Common stock - ..x3,108,300 
Accounts payable. 464,265 
Notes payable_.-. 100,000 
Wages accr., exp. 

107,097 


188,708 
Mtge. notes pay’le 1,171,500 
Res. for fire losses_ 61,185 
Res. for sink. fund 94,076 
Res. for deprec’n_- 3,081,080 
Surplus 2,158,506 


11,218,328 
p. 1577. 


Accts. & notes rec. 
Inventories 
Miscell. investm’s_ 
Deposits on leases_ 
Deferred charges-- 
Good-will 


Federal taxes 


1,938,423 
10,538,859 











11,218,328 10,538,859 
x 461,610 shares of no par value.—V. 


Walgreen Co.— March Sales.— 

1929.——March 1928. Increase. | 1929.——3 Mos. 1928. Increase. 
$3,621,208 $2,498,471 $1,122,737] $9,816,572 $6,822,187 $2,994,385 
—V. 128, p. 1753, 1577. 


Ward LaFrance Truck Corp.—<Stock Offered.—E. G. 
Childs & Co., Syracuse, N. Y. recently offered at $32% 
per share 15,000 shares class A stock (no par value). 


Dividends payable Q.-J. Class A stock shall have the right to one vote 
for each share of class A stock and the class B stock shall have the right to 
1% votes for each share of class B stock for all purposes at all meetings of 
stockholders. Holders of class A stock shall be entitled to receive during 
each quarter of each fiscal year out of the surplus earnings of the corporation 
preferential non-cumulative dividends at the rate of $2 per annum as and 
when declared by directors before any dividend shall be declared or paid 
on the class B stock. After the payment of preferential non-cumulative 
dividends during any quarter of any fiscal year at the rate of $2 per annum 
to the holders of the class A stock, then the holders of the class B stock may 
receive during such quarter of such fiscal year out of the surplus earnings 
of the corporation dividends at the rate of $2 per annum as and when 
declared by dicectors. After the holders of both class A and class B stock 
shall have received dividends during any quarter of any fiscal year at the 
rate of $2 per annum as above provided, then both classes of stock shall 
Participate equally share for share in any further dividends declared duri. 
such quarter of such fiscal year out of the surplus earnings. In the even 
of the liquidation or dissolution of the corporation, whether voluntary or 
otherwise, both classes of stock shall share equally in the distribution. 
Transfer Agent: First Trust & Deposit Co., Syracuse, N. Y. Dividends 
exempt from present normal Federal income taxes. 


Capitalization. 


Total 
128, 


Authorized. 
Class A (no par) 20,000 shs. 15,000 shs. 
Class B (no par) 17,500 shs. 17,500 shs. 
Business.—Corporation was incorp. in New York, March 26 1924, and 
specializes in the assembly of commercial motor trucks, which are designed 
for the particular work each truck is called upon to do. Ward La France 
trucks are in a large measure ‘‘custom built’’ and sold to discriminating 
buyers who are unable to obtain in standard trucks the special features 
desired. On this account the company is not subject in its sales to those 
competitive conditions where price alone often is the controlling factor. 
Purpose.—Proceeds from the sale of the class A stock will be used for 
extending the activities of the corporation and for general corporate pur- 
poses. 
Assets.—The ratio of current assets to current liabilities is 8.5 to 1 and 
working capital is $456,668. The item of good-will is carried on the balance 


sheet at $1. 

Earnings.—The opersting statement for the year ended Dec. 31 1928 
shows net earnings after all charges, including reserve for Federal taxes 
and depreciation, in the amount of $63,772. Net earnings for 1928 were 
11.5 cents of ev dollar of net sales, as compared with 10 cents for the 
year ended Dec. 31 1927 and 4.6 for 1926. 

The net earnings after depreciation and reserve for Federal taxes for 
1653 were equal to more than twice the preferential dividend on the Class 

8 H 


The management has agreed with E. G. Childs & Co., Inc., that no 
dividends shall be declared upon the class B stock during 1929 without 
the written consent of E. G. Childs & Co., Inc. 


Warner Bros. Pictures, Inc.—Eztends Offer to Minority 


Stockholders of Stanley Co. of America.— 

The directors have voted to extend an offer to the minority stockholders 
of Stanley Co. of America to exchange their common stock for Warner Bros. 
common stock on the basis of 3 shares of common stock of Seana Co. 
for 1 share of common stock of Warner Bros. At the present time Warner 
Bros. owns 86% of the entire outstanding stock of the Stanley Co. Details 
for the carrying out of this exchange offer will be announced later, it is 
announced —V. 128, p. 1927. 


Warner-Quinlan Co.—Listing.— 

The New York Stock Exchange has authorized the Mating of (1) 122,089 
additional shares common stock (no par value) on official notice of issu- 
ance and payment in full as her ter set forth, and 140,000 additiona: 


Issued. 
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shares co n stock on official notice of issuance on the 6% debentures: 
(2) $7, 600.00 000 10-year 6% conv. gold debentures due March 1 1939. 
Consolidated Income Account | on. Calenéoe J Years. 














1926. 
Sales, less discounts, &c......------ $12,281,875 $8, 930; 135 $6,608,006 
6st CEM i « o cbeoccantsssewsecnss 8, 208 6,647,629 5,262,821 
Sell., adminis. & general expenses_... 1, 797.176 992,421 ats ‘406 
DOING. ws oc cnvecsossssoccssses $1,978,490 $1,290,084 $827,779 
Other Income. ... . ccccacccccceccess 278,554 99,102 65,129 
TOG RIGO. «6nd pewensconace $2,257,044 $1, oe: 187 $892 ,908 
Depreciation and depletion.....-.--- 50,45 756 204.203 
DR a chin ncchiwhddndnntnwsw ace 224,252 dt 3 '291 108,085 
BOM canes a wesueanesesnspuseeses 8,60 41,579 8,209 
FOG TI st cats ccwniacacaswecs $1,413,736  *$787,560 $572,411 
Pretinred GIVIGeRGs.n. ccawccncncensee 101,327 66,250 35,000 
OCOMINOR GIVEEERGS 4. « o nncosnscccsse 719,529 36,610 294,32 
7 ee eee $592,878 $284,700 $243,091 
Shares of com. outstanding (no par) - - 488,359 240, et 149,960 
Earnings per share on common. .--.-- $2.72 $3.58 


The earnings per share on the average amount of oulanan shares out- 
standing during the year (339,752 shares) amounted to $3.86 
*The net profits for 1928 include profits of Compania ‘Petrolera del 
Agivi, the date of its acquisition March 1 1927 to Dec. 31 1927. 


Consolidated Balance Sheet Dec. 31. 








1928 1927. 1928. 1927. 
Assels— 3 $ Thabtlittes— $ 3 
ee 1,009,363 1 - 117 | Notes payable.... 2,433,188 118,191 
Notes receivable. ~ 87,371 056 | Trade acceptances. 396,104 39,495 
Accounts rec. &c.. 1,647,883 1, 181" 060 Accts. pay. & accr. 1,294,195 623,918 
Inventories... 3,753,567 1,797,768) Prov. for inc. taxes 55,823 26,031 
Accts. rec. from as- Dividends payable 242,448 144,565 
eg Pee 340,287 286,941) Purch. money oblig 1,649,864 387,475 
Investments .--.-- 427,028 474,001'6% conv.golddebs ------ 2,481,000 
Capital assets. ...12,894,159 7,924,390\|644% pref.stock.. -_.--- 2,500,000 
Deterred charges.. 304,748 312,492 | Common stock. -.a12,262,740 5,061,248 
Statutory res. of 

—- = Mex. sub. Co... 62,500 62,500 
Total (each side) 20,464,407 13,423,825! Surplus___.___--- 2,067,544 1,979,402 

a Represented by 488,359 shares of no par value.—V. 128, p. 1927. 


Warren Bros. (Asphalt) Co.—New Director—Acquisi- 


tion of 50% Interest in Finance Company Approved.— 
J. A. Lippincott has been elected a director, succeeding H. M. Williams, 
The stockholders on April 9 voted to authorize the purchase by this 
company, for cash, a 50% interest in the common capital stock of Warren 
Brothers Finance Corp., the remaining 50% interest to be purchased by 
Paine, Webber & Co. The newly organized company is for the purpose 














of facilitating road building in foreign countries. See also V. 128, p. 2290. 
EARNS. Cul. Years— x1928. x1927. x1926 y1925. 
Gross income, &c_____- $28,118,457 $16,684,214 $9, 950. ,287 $4, $13,287 
Cost, &c. (including local 
WE ctiwdisauwsanee 26,286,014 15,056,524 9,027,571 4,300,408 
Net income......... $1,832,442 $1,627,690 $922,716 $512,879 
Other income. .......-- 945,993 444,632 282,866 336,594 
Total income_-_-____-_- $2,778,436 $2,072,322 $1,205,582 $849 473 
Interest charges_.----_- 302 ,395 328,423 53,701 55,106 
,. Jee eee 316,937 260,000 b90 ,294 al61,447 
Net income_.._...-- $2,159,103 $1, $3: 899 $1,061,587 $632 ,920 
186 DEG. GIVE. ccc wcncs 9,016 117,656 118.729 119,868 
pS” A ee 34,786 34,961 34,286 30,884 
Common divs_...-.--- 783,710 577 425 577 46 414,878 
Balance, surplus___-__ $1,221,590 $753. 857 $331,111 $67 ,290 
Com.shs.outst.(no par)_ 156 ,742 5,482 115,485 115,285 
Earnings per share_-_-___ $12.79 sth 52 $8.65 $7.14 
a 1919 and 1924 additional taxes. b 1925 taxes. x Includes entirely 


owned subsidiaries and Warren — Co. 
Construction Co.—V. 128, p. 2290. 


Warren Foundry & Pipe ow" (& Subs.) .—Earnings.— 


y Not including Warren 











Calendar Years— 1928. 927. 1926. 1925. 
Sales & ry. oper. rev_. $4, >t fe tH sa. 573,429 $5,427,004 wer tt 754 
General expenses, &c_.. 3,941 3,941,430 4,416,715 ,366,820 

Net operating income. $228,029 $631,999 $1,010,289 $967 ,934 
Miscellaneous income_ -_- 217,561 116,227 126,086 138,689 

Total income_______- $445,590 $748,226 $1,136,375 $1,106, pe 
Miscellaneous charges__ 117,452 135,110 174,502 219,239 
Deprec. & depletion _--_ 312,394 295,572 y243 436 237,881 

Wee pretb.........-... $15,744 meg Ge 6718 487 $649,503 
Shs. outst’g (no par val.) 500,000 500,000 


250,000 
Earnings per share_--___ $0.06 a ti oF $1.44 3) $1.30 
y Includes Federal taxes. z Represents net income of Replogle Steel 
Co. and _ its subsidiaries from Jan. 1 to Apr. 19 1927 and net income of 
Warren Foundry & Pipe Corp. and its subsidiaries from Apr. 19 to Dec. 31 
1927.—V. 127, p. 1267. 


Wesson Oil & Snowdrift Co.—EFarnings.— 











Period End. Feb. 28 1929— 3 Mos. 6 Mos. 
OR NON sake een socmen ac nawaneseese $864,449 $1, ney 072 
IRIN ee Sc aoa cok wes as wa cn ceens 247 ,632 3/200 
Be aR ET I a a 72,825 13? 625 

. RN EARN iss Sed ae ea ein Gan ois a hE des $543,992 $1,173,247 
Earns. per sh. on 300,000 shs. com. stk. (no par) _ $0.98 $2.25 
Comparative Consolidated Balance Sheet. 
Feb.28'29. Aug.31'28. Feb.28'29. Aug.31'28. 

Assets— $ $ Liabilities— $ $s 
Land, bidgs., equip. Capital & surplus y27,720,843 27,908,816 

Ee x11,891,225 11,964,926 | Bank loans._._-~- 18,100,000 1,500,000 
Inv. & adv. allied Accts. pay., accr. 

Pare 148,946 180,082 7 | ee 2,065,616 1,554,877 
Inventories. _____-28,765.650 11,700,381 | Pref. div. payable_ 248,699 252,875 
Accts. & bills receiv 4, 17 ,717 3,861,969 | Oil mill dept. repair 
ee 5 357.785 5,218,778 & emp. 166....... Co. Sha 
Miscel. investm’ts 19,245 19,144/| Federal tax reserve 247,085 479,110 
Prepaid expenses _ 145,189 47,831 | Minority int. cap. 

Insur. fund invest _ 302,192 302,567 & surp. sub. co._ (wy) | a er 
Insur. & conting. | 
reserve....-..- 1,608, 977 1,600,000 | 

Es co oe 50,805,949 33,295,678 _ | 50,805, 949 33,29 295,678 





x After depreciation of $4,119,498 y Represented by 142,114 no-par 


shares of $7 cumulative preferred and 300,000 no- par shares ‘of common 
stock.—V. 128, p. 1753. 


Western Electric Co., Inc.—Rights.— 


The stockholders of record April 22 wiil be given the right to subscribe 
on or before May 


shares held. 
Capital and to finance increased manufacturing facilities.—V. 128, p. 


1753. 
The company has filed with the Secretary of State in Albany, N. 


x. 


a notic e of a change in its authorized capitalization from 4,000, 000 shares | 
to 5,000,000 shares, no par value, of w hich 4,500,000 shares will be out- | 
About 989 7o Of this company’s common stock is owned by the | 


standing. 
American Telephone & Telegraph Co.—V. 128, p. 1753. 


Western Oil & Refining Co., Inc.—Building Marine 
Terminal.— 


Engineers are completing plans and specifications for the construction of 
a marine terminal to cost approximately $500,000 to be built by the above 


Q | succeeding Mr. Humphrey 


31 for 500,000 addition: 1l shares of common stock (no | 
par value) at $40 per share, on the basis of one new share for each eight | 
The proceeds will be used to provide additinoal working 












































company at Wilbridge, Ore., on a 5-acre tract, recently acquired. Faciliti 
for storage and distribution purposes including wharf, pipeline connectin 
with the distributing depot are to be constructed. 

The harbor of Portland, Ore., recently established a large tanker basi 
where 4 oil piers are in process of construction by the Standard, Shell 
Union and Western companies.—V. 128, p. 906. 


Westinghouse Air Brake Co.—New Director, &c.— 
Charles A. Rowan, President and Director of the Westinghouse Inte 
eotteae Brake & & Sign nal Co., has been elected a director to succeed the la’ 
. D. Upt ir. Rowan who makes his headquarters in Belgium 

4 officier o — ae. & all Westinghouse foreign organizations. 
A. L. Humphrey, President of the Westinghouse Air Brake Co., has bee 
elected Chairman of the Board of the Union Switch & Signal Co., a sub 
sidiary, succeeding Mr. Uptegraff. Mr. Humphrey heretofore was Presi 
—<- of the Union Switch & Signal Co 
A. Blackmore, heretofore Vice-President and General Manager of th 

U wo Switch & Signal Co. was elected to the Presidency of that company 








The stockholders at the annual meeting approved the 
future annual meetings on the third Tuesday in April in] 
Tuesday in April.—V. 128, p. 1753. 


P —- Electrical Instrument Corp.—Reduces Class 
tock .— 


The stockholders on —. 16 onpeeyes the proposal toretirean additiona 
10,000 shares of class his will leave TS an issue 0 
65,000 shares of no par value Wie A partic. stock.—V. 128, p. 2 


(S.S.) White Dental Mfg. Co.— Balance Sheet Dee, 31.— 


propesss to hold 
eu of the second 


baniza' 











1928. 1927. 1928. 1927. 

Assets— $ $ Ltavilittes— $ $ zpens 
COs wt ntnes bias 289,432 365,863 | Capital stock.__.- ,000,000 5,000,00¢ Yell 
Notes & accts. rec.x2,962,203 2,588,573| Mtge. payable__-_- 44,729 49 ,52¢ 
Inventories ..-..- 4,021,316 3, 7 +y 849) Accts. payable... 399,165 292,16¢ anc 
Marketable secs... 25,157 4,856 | Notes payable_... 931,625 900 ,00d Accor 
Sundry debtors--- 40,131 a7 761 Reserve for Fed. 

Other assets___._- 232,650 97,590 taxes (est.)..-_- 95,634 85,11 
Land, buildings, Reserve for con- 

machinery, &c_y2,663,867 2,693,644 tingencies__._.. 162,584 12,69 
Patents, tr.-mks~_- 49,753 48,056 | Capital surplus... 2,500,000 2,000,000 
Prepaid expenses- 70,634 46,233 | Undivid. profits.. 1,221,407 1,491,742 
Fed. taxes paid un- 

GE TR swcse 8=—6 ewe 83,814 

DONE deakinnal 10,355,145 9,831,244 ce 10,355,145 9,831,24 

x After deducting $190,842 reserve for doubtful accounts. y Afterde 
ducting $2,489,632 reserve for depreciation.—V. 127, p. 2385. 


White Sewing Machine ie guages 








Calendar Years— 1928. 927. 1926. 1925. 
Net after all expenses_--- $1,714,012 $1, 997. is $1,842, e144 ,507 ,06 
Interest paid.......... 3,959 ,037 274 193 
Provision for deprec_-_ 212.869 302 ‘698 198, tee 158,26 
Prov. for Fed. taxes & 

contingencies-___..--- 146,100 204,200 72500 8 «snk 

I ii ns da ee ws $1,071,083 $1,308,187 $1,197,565 $1,155,629 
Bal. a begin’g of period. 1,805,753 3,865,552 2,967,987 2,430,849 

fy ees $2,876,836 $5,173,739 $4,165,552 $3,586,478 
Loss on (or writing off) 

Cecio te. ie | panei - . aedecmaay 160,91 


Other charges 








Divs. paid on pref. stock ($4)400,000 ($4)400,000 ($3)300,000 ’ 

Surplus at end of year. $2,476,836 $4,773,739 $3,865,552 $2,967,978 
Earns. per share on 200,- 

000 shs. (no par) now 

outetanding......... $3.35 $4.54 $3.99 

Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 

Assets— $s Ltabilities— $s 3 
Property acc’t.._. 3,101,633 3,169,427 | Preferred stock._-y5,000,000 5,000,000 
Investments - - - -- 6,443 23,332 | Common stock... x750,000 x750,000 
Pats. & good-will_ 1 1); Funded debt----- 5,812,500 3,606,000 
i” ne 167 | Reserves.....--- 312,714 
ee 86,147 104,587 | Surplus.......... 3,913,951 3,262,771 
Cash on dep. with Curr. liabilities... 1,029,879 1,927,972 

trustee for debs_ inpateei 
Market securities. 819,289 260,967 
Notes & accts. rec. 835,790 1,027,514 
Install. acc’ts.... 8,988,492 7,445,874 
Inventories-_—..... 2,597,613 2,720,998 
Deferred charges_. 383,568 176,265! Total (each side) .16,819,043 14,929,133 





x Represented by 200,000 shares of no par value. 
100,000 shares of no par value.—V. 127, p. 3723. 


Wil-Low Cafeterias, Inc.—IJnitial Dividend.— 

An initial quarterly dividend of $1 per share has been declared on es 
$4 cumul. div. conv. preference stock, no par value, payable May 1 to 
holders of record April 20. (See offering in V. 128, p. 751. ).—V. 128, p.2109. 


Witherow Steel Corp.—Stock Sold.—Moore, Leonard 
& Lynch; Hill, Wright & Frew, and J. H. Holmes & Co., 
Pittsburgh, have placed privately 34,000 shares of common 
stock (no par) of the 34,000 shares, three-fifths was con- 
firmed at 3114, and two-fifths at 341% 


The Colonial Trust Co., transfer agent. National Bank of 
Pittsburgh, registrar. 

Corporation. —Organized in Pennsylvania in 1927. Is the largest manu- 
facturer of die rolled products, owning a patented process which permits 
rolling in one operation of non-uniform sections which was formerly accom- 
plished by forging, requiring additional labor and expensive machinery. 
The major portion of this corporation’s products are consigned to the auto- 
mobile industry in the form of axles, and other standard automobile 
sections or parts 

While the increased demand for automobiles and the general adoption of 
closed models has practically obliterated the seasonal character of the 
| automobile business, corporation wil! further diversify its products through 
| the acquisition of Dilworth, Porter & Co. This company has been en- 
gaged for more than 60 years in the manufacture of railroad spikes, tie 
plates and kindred products. Its plant is in excellent condition and is 
thoroughly equipped with the necessary machinery for the rolling of 
Witherow die rolled products. 

Directors.—W. P. Witherow, J. C. newts. F. C. Stoeltzing, A. Rex 
Flinn, W. P. Snyder Jr., C. McK. Lynch, T. Wilson. 

Purpose.—Proceeds of this issue will be esatal toward the purchase of 
all the capital stock of Dilworth, Porter & Co.—V. 128, p.907. 


y Represented by 


The Union 1? 





Woodley Petroleum Co.—Earnings.— 





} 
| Calendar Years— 1928. 1927. 1926. 1925. 
i Gross income.......... $807 ,030 $924,942 $1,287,994 $1,218,281 
| Expenses, taxes, &c_--- 423 ,003 515,876 449,810 370,838 
Deprec. & depletion__-_- 103 ,243 267 ,025 493,881 321,370 
Net income... .....- $280,783 $142,040 $344,304 $526,074 
Shares com. stock out- 
standing (par $1)__-- 265,500 258,000 258,000 258,000 
| Earnings per share-_--_-. $1.06 $0.55 $1.33 $2.11 


—V. 126, p. 2003. 


(F. F.) Wood Motor Co., Grand Rapids, Mich.—Bonds. 
.—Grand Rapids Trust Co., Grand Rapids, Mich. 
' are offering $195,000 1st (closed) mtge. 544% sinking fund 
| gold bonds. 


Dated April 1 1929; due April 1 1944. Tax exempt in Mich. Legal 
' investment for savings banks. Grand Rapids Trust Co., Grand Rapids, 
trustee. 
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Pompany. .—Is one of the largest and best known Ford Agencies in Western 





Security.—Specifically secured by a closed first mortgage on the land and 
iiding located at the southwest corner of Sheldon Ave. and Cherry 
, the land having a frontage of 116 feet on Sheldon Ave. and 121 feet on 
erry St.; and also the land, and building now being constructed, located 
the southeast corner of Division Ave. and C herry St., the land having a 
ntage of 150 feet on Division Ave. and 109 feet on Cherry St. 

The property including the $90,000, cost of the new building has beea 
aised as follows: Land, $140,000; buildings, $250,000; total, $390,000. 
inking Fund.—aA sinking fund is provided beginning in 1934 to purchase 
‘ ads on the market or call by lot sufficient to reduce the total outstanding 

pproximately $105,000 by maturity. 


(Alan) Wood Steel Co.—Listing.— 

he Philadelphia Stock Exchange a authorized the listing of 71,861 
ares 7% cumul. pref. stock (par $100 

Company was es in Pa., oN Jan. 23 Seep, we the name of 
bn Wood Co. (name changed to Alan Wood Steel © Feb. 16 1929), 
' the purpose of manufacturing, selling and dealin in ye and steel and 


























products, materials and residuals incident to said manufacture. The 
arter is perpetual. 
Balance Sheet Feb. 25 1929. 

ssets— | Ltabtitites— 
an Wood Iron & Steel Co. '7% cumul. pref. stock....-- $7,186,133 
bref. & com. stock......-.- $7,243,015 | Common stock (200,000 shs. 

ney-W ood Coke Co. stock 1,975,000; of no par value)___.--..-- 4,388,889 
per Merion & Plymouth | Account payable........... A 
Oo 5,200 | 

Sere em 2,246,624 

tes receivable. ........-- 100, 

Banization & preliminary | —_—_—_—_—— 

ic i a a it tm 10,184} Total (each side) .........$11,580,022 






Yellow & Checker Cab Co. (Consolidated) of San 


‘ancisco.—Ezpansion.— 

According to a San Francisco (Calif.) dispatch, the company will acquire 
purchase the Gray Cab Co. of Oakland, Calif., as of April 22, and 
ep Yellow Cab Co. of Oakland, as of May 1. President A. O. Smith 
tes that operations in the East Bay will be standardized of limousineé- 
pe Yellow cabs.—V. 128, p. 1754. 


Yellow Taxi Corp., N. Y.—New Control.— 


See Parmelee Transportation Co. above.—V. 128, p. 2483. 


Yellow Truck & Coach Mfg. Co.—E£arnings.— 
Consolidated Income Statement for Calendar Years. 
{Incl. Yellow Manufacturing Acceptance Corp.] 
1928. 1927 1926 
et sales $46,124,368 $37,550,839 $44, 106, 188 
bt pro‘it before provision for depre- 















































































preciation and special adjustment_ 125,248 loss 429,305 2,258,913 
ovision for depreciation___.-._.-- 1,096,488 787,781 947 ,352 
Net loss before special adjustment. $971,240 $1,217,087 $1,311,561 
ov. for U.S. & foreign incometaxes -......  .....-.- 185,639 
Ce ee ae ie) er 
ov. for employ. saving & invest-_-- ih >: 
I a ty co jo an ws ty sei $1,104,410 $6,858,691 x$1,125,922 
CE ee er 165,078 8,073,770 1,701,348 
Cy eee def$939,332 $1,215,079 $2,827,270 
me. Gf Dreverred st0cK......-226.2 <ascee 1,050,000 1,050,000 
ee a CP nkecusinee steeem  semaades 03,500 
a def$939 ,332 $165,079 $1,073,770 

plus repres. $10 per sh. rec. in ex- 

cess of par on issue during year of 
SE gS | 7,000,000 
EE def$939 ,332 $165,079 $8,073,770 

Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlities— BS $ 

and, bidgs.,mach. Preferred stock __15,000,000 15,000,000 
RS x14,017,821x10,565,245 | Class B stock___-y13,000,000 13,000,000 
v.in affil. co’s__ 6,571,407 6,038,588} Common stuck---y8,000,000 8,000,000 
arketable secur- 135,000 2,645,372) Accounts payable. 2,881,238 1,985,149 
otes toreceivable ------ 558,541] Dividends payable -----. 262,500 
DN ar at dim teiwes 2,124,835 2,453,690) Accrued liabilities. 867,541 953,847 
Seunts receiv... 4,131,520 5,162,695! Reserve for taxes. --.---. 32,109 
ventories.-..-- 11,760, 679 12,071,860) Sundry reserves... 560,339 582,280 
ppaid expenses- 102,29 137,543 | Other reserves_._.. zZ517,636 2496,999 
ferred charges_. 1,467,980 1,402,968} Purch.money mtg. 403,043 -.---- 
seria aa sn i 1 1} Employ. sav. fund 579,526 Bees ee 
bia tk Scere 939,332 .-----| Profit & loss surp- deunae 165,078 

otal (each side) _46,399,176 40,477,962 





x Less reserve for depreciation of $4,589,852 y Par $10. z Reserves 
r possible losses on notes receivable under repurchase agreement with 
ellow Mfg. Acceptance Corp.—V. 128, p. 1753. 


Zonite Products Corp.—LEarnings.— 

The company reports for the quarter ended Mar. 31 1929 a net profit of 

89,600 after taxes and charges, equivalent to 51 cents a share earned on 

76,000 shares of no par stock. This is first quarterly report issued. 

‘Leonard Kennedy has been elected a director to fill a vacancy .—V. 127, 
385 








CURRENT NOTICES. 


The constantly changing standard of living, entailing the frequent scrap- 
ing of customs on which the existence of certain companies is based, has 
ven the investment trust an essential position in American finance, 
cording to the Investment Trust of New York which has just issued a 
ooklet pointing out the problems of the individual! investor. The chief 
f these problems, as stated in the booklet, is not only to select securities 
ff companies in an essential industry, but also to keep constantly posted 
mn vital trends, thus avoiding the danger of retaining an interest too long 
h a business that is headed for obsolescence. Well managed investment 
usts, it is contended, stand between the individual investor and this danger 
—Hewitt, Brand & Grumet, 30 Broad St., New York, one of the old 
ne Bank Stock Houses, and members of the Association of Bank Stock 
Dealers, announce the dissolution of the old firm and the formation of a 


—R. H. Bergren, formerly manager of the Chicago office of R.'M. Grant 
& Co., has become associated with the municipal bond department of 
H. M. Byllesby & Co., 231 So. La Salle St., Chicago, it is announced by 
J. G. Sheldon, manager of that department. Mr. Bergren is widely 
known in municipal bond circles, having been active on La Salle Street 
for 19 years. 

Shaw & Sanford, who recently moved their offices to the Chanin Build- 
ing, New York City, announce the association with their organization of 
Herbert A. Brown as Vice-President of the Sanshaw Security Corp. Mr. 
Brown was formerly Vice-President of the Fred F. French Companies and 
was associated with V. Everit Macy in developing the Department of 
Public Welfare in Westchester County, N. Y. 

—James L. Cooke announces that Charles 8. Packer has withdrawn 
from Packer, Cooke & Co., Chicago, and the firm name has been changed 
to James L. Cooke & Co. James L. Cooke and David A. Badenoch are 
the firm members. They will continue to conduct a general commission 
business in stocks and bonds and grain at 231 So. La Salle Street. 
—Hornblower & Weeks, 42 Broadway, New York, have prepared an 
analysis of Pan American Petroleum & Transport Co., pointing out that 
it is one of the lowest cost producers in the oil industry. ‘They also are 
distributing a special memorandum on International Mercantile Marine, 
preferred stock. 

—George M. Forman & Co. have published the April issue of ‘‘Forman’s 
Business Barometer’’ in which business conditions are shown by graphs. 
Subjects covered are money rates, pig iron production, department store 
trade, live stock prices, domestic oil production, &c. 

—Stewart W. Reid, formerly of F. E. Kingston & Co., and Clinton 
Thomas King, formerly of C. T. King & Co., have formed a partnership 
under the firm name of Reid, King & Co., with offices at 75 Pearl St., 
Hartford, Conn., to deal in investment securities. 

—The Bond Department of the Northern Trust Co., Chicago, have is- 
sued a booklet entitled ‘‘What Makes a Good Municipal Bond,'’ in which 
is discussed, in a non-technical way, the important bases for judging 
municipal securities. 

—Thomas E. Mulhall, formerly of Olmstead & Mulhall, investment 
dealers with offices in Kalamazoo, Mich., has opened offices at 150 Broad- 
way, New York, where he will conduct a general investment business 
under the name of Thomas E. Mulhall & Co., Inc. 

—Wallace Dodd, long associated with True, Webber & Co., Chicago, 
is principal of the recently organized Dodd & Co., dealing in Investment 
Securities and having an office at 112 West Adams Street, Chicago, Tele- 
phone State 7691. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, 26 
Exchange Place, New York, have issued special circulars on Title Guaran- 
tee & Trust Co. of New York and Public National Bank & Trust Co. of 
New York. 


—Chester D. Judis & Co., members of the New York Curb Market, 25 
Broadway, New York, announce that Lew S. Gleischman, formerly with 
Prentis & Slepack, has become a general partner in their firm as of April 15. 

—Allen Lester Fowler, for the past ten years with Day & Zimmermann, 
Inc., in their reports department both in the United States and Europe, 
has become associated with H.O. Schneider, Inc., 50 Broadway, New York. 

—Stroud & Co., Inc., of Philadelphia, have opened an office in the Russ. 
Building, San Francisco, Calif., under the management of Benjamin D. 
Knapp, to do a general business in investment securities. 

—wWalter Morrow, for 94% years with Dillon, Read & Co., has been ap- 
pointed manager of the investment department of Carleton & Mott, members 
New York Stock Exchange, 170 Broadway, New York. 

—Shaw, Loomis & Sayles, investment counsel, announce the remova 
of their Boston offices to the Harris, Forbes Building at 24 Federal St., 
where they will occupy the entire twelfth floor. 


—Parrish & Co., members New York Stock Exchange, have opened an 
office in the New York Central Building, 230 Park Avenue under the man- 
agement of Robert V. Nehrbas. 

—Allen Lester Fowler, formerly with Day & Zimmermann, Inc., in 
their reports department, has become associated with H. O. Schneider, 
Inc., 50 Broadway, New York. 

—Alan Harcourt Black has been admitted to partnership in the firm 
of La Branche & Co., members of the New York Stock Exchange, 50 
Broadway, New York. 

—Pynchon & Co. have appointed Scott R. Frost as representative ia 
Pennsylvania and Southeastern States with headquarters in Packard 
Building, Philadelphia. 

—Billings, Olcott & Co., members New York Stock Exchange, 52 
Broadway, New York, announce the extension of their private wire system 
to Toronto, Canada. 

—H. Cassel & Co., members of the New Y ork Stock Exchange, 39 Broad- 
way, New York, announce that Jacob Heller has become a general partner 
in the firm. 

—Howard G. 
Mutual Bidg., 
manager. 

—Furland & Co., Inc., 52 Wall Street, New York, announce that Lech 
T. Niemo has become associated with the firm as manager of retail dis- 
tribution. 


., member of Los Angeles Stock Exchange, Pacific 
have appointed Walter S. Weeks as sales 


Rath Co 
Los Angeles, 


Wenstrom 
Ewart & 


announce that W. Emerson 
Philadelphia office of Taylor, 


—Taylor, Ewart & Co., Inc., 
has become associated with the 
Ced., Ine. 

Dawson & Co., Inc., announce the opening of offices at 149 
New York, to transact a general investment security business. 


—Potter, 


Broadway, 





ew firm under thesame name. ‘The new firm of Hewitt, Brand & Grumet 
ll] be members of the New York Stock Exchange, also members of the 
ociation of Bank Stock Dealers, 
rokerage business in listed stocks and bonds; 
o specialize in Bank and Insurance stocks. 

—H. T. Ray has purchased from H. M. C 
usiness which has been conducted for a number of years as ¢ 
o., and more recently Cammack Ray Corp., 
o., and will be associated with R. M. Calkins Jr., under the firm name 
f Ray-Calkins Co., conducting a 













the firm will also continue 


:mmack his interest in the 
‘ammack & 


ion of the withdrawal of H. M. Cammack. 

—Jackson, Storer & Schwab, Inc., announce the admission to their firm 
s a junior partner of C. R. D. Meier. Mr. Meier was President of the 
Heine Boiler Co. until that company was taken over by the International 
ombustion Co. of which he became Vice-President. He left the company 
Wo years ago and since that time has been in New York. He will be lo- 
ted with the New York office of Jackson, Storer & Schwab, Inc. 





and will transact a genera] commission | 


also Cammack Engineering | 


general investment banking business. | 
he personne! of the former companies has not been altered with the excep- | 


Whitely, Broad St., New York, distributing the 
of their circular on Convertible and Warrant Issues. 


—Prince & 25 are 


second edition 


Smith & Co., members of the York 


removal of their 


| —Hfarrison, 


Stock Exchange, 
> 
announce the 


New 
063 Wall Street. 


New York office tc 


Whitely announce that they have opened a branch office in 
Detroit, Michig at 84 First National Bank Building. 
—The Equitable Trust Co., of New York 
for the stock of Szekely Aircraft & Engine Co. 
—D. H. Silberberg & Co., New 
announce the removal of their offices to 63 Wall! St., 


—Prince & 

an, 
. . 

has been appointed registrar 


York Stock Exchange, 
New 


members of 
York. 
—Thomas Jay Sproul has become associated with Montgomery, Scott 
& Co., Philadelphia. 

—Price & Co. announce the removal of their offices to 165 Broadway, 
New York. 

—Phillips & Zoller announce the removal of their offices to 120 Broadway, 


New York. 
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REPORT OF THE BOARD OF DIRECTORS. 
To the Stockholders 
of the Illinois Central Railroad Company: 

The Board of Directors submits the following report of 
the operations and affairs of the Illinois Central Railroad 
Company for the year ended December 31 1928, including 
The Yazoo & Mississippi Valley Railroad Company, the 
entire capital stock of which is owned or controlled by the 
Illinois Central Railroad Company. For convenience the 
two companies are designated by the term “Illinois Centra] 


System.’’ 
The number of miles of road operated as of Dec. 31 1927 was_.-.-.- 6,612.43 


Additions for year: 
Construction of new eg Ill., to Hess, Tll_._109.50 
to Metropolis 


Construction of new line—Big Bay, Ill., 








PRs Mis 1s kb on egg atiebthab apse nthe senaghkdabahons 10.49 
Construction of new line—Akin Jct., Il., to Groat, Ill_-. 6.93 
Construction of new line—Chiles, Ky., to Maxon, Ky... 2.23 
Trackage rights over P. & I. RR.—Metropolis, Ill., to 

FRR: TAS oa neta enenheegebesn nase be sembenaboanne 13.95 
Trackage rights over N. C. & St. L. RR. at Paducah, Ky. -92 

144.02 
Less: 
Retirement of line—Brookhaven, Miss., to Monticello, 

PE vinis act shins p> gen SAE eeR when eb EERE bbhbeahoos 20.06 
Retirement of line—Moores, Miss., to Lamont poet. --- 3.70 


Cancellation of trackage rights over N. O. G. N. RR. at 
Pe ee ee ne 1.33 


Various changes due to remeasurement, &c_.......-.--- 











25.81 
118.21 
The number of miles operated as of Dec. 31 1928 was____-._-----.6,730.64 
The average number of miles of road operated during the year was_6,698.46 


INCOME, 


A summary of the income for the year ended December 
31 1928, as compared with the previous year is stated below: 





Increase (+) Per 
1928. 1927. Decrease (—). Cent. 
Average miles oper- 
ated during en A 6,698.46 6,601.82 +96.64 +1.46 
Railway operatin 
revs. (Table 2)--179, 605,452.11 182,967 ,560.02 —3,362,107.91 —1.84 
Railway opera 
exps. (Table 10" 5137, 479,786.45 141,921,643.80 —4,441,857.35 —3.13 
Net revenue from 
ry. operations. 42,125,665.66 41,045,916.22 +1,079,749.44 42.63 
Ry. tax accruals___ 12, '212'999.50 11,889 ,965.08 +323 ,034.42 +2.72 


Uncollectible  rail- 


Way revenues___ 38,752.99 53,719.31 —14,966.32 —27.86 





ag Ha 4 operat’g 


29,873,913.17 29,102,231.83 +771,681.34 +2.65 


senieaaan rents— 


net debit_..._.- 1,643,141.37 2,685,561.38 —1,042,420.01 —38.82 
Joint facility rent— 
net credit... _-- 686 427.56 760,281.33 —73,853.77 —9.71 





Net railway oper- 


ating income.. 28,917,199.36 27,176,951.78 +1,740,247.58 +6.40 





Non-oper. income. 3,516,034.40 4,372/979.50 —856.945.10 —19.60 
Gross income___ 32,433,233.76 31,549,931.28 +883,302.48 +2.80 
Deductions from 
gross income... 19,182,736.12 19,418,060.22 -—235,324.10 —1.21 





Income bal. trans- 
ferred to credit of 
profit and loss_._. 13,250,497.64 12,131,871.06 +1,118,626.58 +9.22 


RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues’’ amounted to $179,605,- 
452.11 this year, as compared with $182,967,560.02 last 
year, a decrease of $3,362,107.91, or 1.84%. 

“Freight Revenue’’ decreased $1,181,491.72, or 0.83%. 
The number of tons of revenue freight carried one mile 
was 15,494,819,712, a decrease of 626,420,461, or 3.89%, 
compared with last year. The average rate per ton per 
mile was .914 cent, and increase of .028 cent, or 3.16%, 
compared with the previous year. The falling off in the 
tonnage transported was due principally to decreases in 
bituminous coal and forest products, partly offset by in- 
creases in agricultural products, manufactures and mis- 
cellaneous. The decline in low rate bulk tonnage and its 
replacement in part by tonnage carrying higher rates com- 
bined to account largely for the increase in the average rate 
per ton per mile. There was no material change in freight 
rates. 

“Passenger Revenue’’ decreased $2,084,547.38, or 7.69%. 
The number of passengers carried one mile was 919,493,- 
453, a decrease of 36,540,113, or 3.82%, compared with 
last year. The average revenue per passenger per mile was 
2.722 cents, a decrease of .114 cent, or 4.02%, compared 
with the previous year. The falling off in ‘Passenger 
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Revenue”’ was due to losses caused by motor competitio 
partly offset by increased Chicago suburban business. 
““Mail Revenue’’ increased $185,363.50, or 7.04%, du 
to an increase in mail pay ordered by the Interstate Com 
merce Commission, effective August 1 1928. vhere 
“Express Revenue’’ increased $328,374.32, or 8.27% bar tly 
as a result of the increase in the volume of express matte eceiV 
transported. here 
. f $12 
There was a decrease of $128,275.31, or 9.24%, in th Dwres 
remaining items of passenger train revenue, consisting 0 ear | 
“Exeess Baggage,’’ ‘“‘Parlor and Chair Car,’’ ‘‘Milk’’ and scuri 
“Other Passenger Train Revenue.’’ The decreased revenue uriti 
from these sources other than ‘“‘Milk’’ were due to a falling Lecre: 
off in passenger traffic; in the case of ‘‘Milk,’’ to losse etd 
caused by motor truck competition. yrin 
“Switching’’ and ‘Special Service Train Revenue’’ rom 
creased $85,366.01, or 4.11%. pera 
‘“Incidental’’ and “Joint Facility Revenues’’ decreased vere 
$559 ,639.33, or 19.27%, largely due to decreases in revenues a. 
from storage—freight, demurrage and miscellaneous. The 
first and second items were affected by the decrease in 
freight traffic, and the third item was affected by an ae 
counting adjustment whereby amounts formerly included 
under this heading were transferred to ‘“‘Freight Revenue.’ 
RAILWAY OPERATING EXPENSES. 
‘‘Railway Operating Expenses’’ amounted to $137,479, 
786.45 this year, as compared with $141,921,643.80 last 
year, a decrease of $4,441,857.35, or 3.138%. For details 
of “Railway Operating Expenses’’ see Table 10. 
There was a decrease of $1,932,158.24, or 7.85%, in 
‘“Maintenance of Way and Structure Expenses,’’ the de 
tails of which will be found in Table 10. 
The decrease of $1,518,429.71, or 3.58%, in ‘““Maintenance 
of Equipment Expenses’’ was due to decreased outlays fo 
repairs to freight and switching locomotives and freight 
cars and to decreases in charges for equipment retirements. 
The increase in ‘Traffic Expenses’’ of $50,978.22, o 
1.40%, was due to increased outlays for solicitation and 
for the printing of tariffs, partly offset by a decrease in 
advertising expenses. 
The decrease of $1,174,406.42, or 1.80%, in “‘Transporta- 
tion Expenses’’ was due to a decrease in the volume of 
traffic handled and to economies effected by the lengthening 
of locomotives runs, by savings in fuel consumption and by 
the operation of the Edgewood Line, which was opened for 
service in May; these savings being partly offset by wage 
increases approximating $1,040,000.00 granted several classes 
of employes during the year. 
The increase of $53,267.96, or 4.27%, in ‘Miscellaneous 
Operations’’ was due to increased outlays for operating 
dining and buffet service. 
The decrease of $5,392.47, or 0.11%, in ‘‘General Ex- 
penses’’ was due to decreases in law expenses, general office 
supplies and expenses, stationery and printing, valuation 
and other expenses, partly offset by increased pension al- 
lowances. 
The increase in expenses by reason of the decrease of 
$84,283.31 in ‘““Transportation for Investment—Credit’’ was 
due to a decrease in transportation performed in connection 
with the construction work carried on during the year. 
RAILWAY TAX ACCRUALS. 
“Railway Tax Accruals’’ amounted to $12,212,999.50 this 
year, as compared with $11,889,965.08 last year, an in- 
crease of $323,034.42, or 2.72%. There were increased 
accruals for state taxes and for Federal income tax account 
increase in net taxable income. Taxes for the year were 
equal to 28.99% of the “Net Revenue From Railway 
Operations’’ and exceeded the total dividends paid to stock- 
holders by $1,611,980.00. 
UNCOLLECTIBLE RAILWAY REVENUES. 
“Uncollectible Railway Revenues’’ were $38,752.99 this 
year, as compared with $53,719.31 last year, a decrease 
of $14,966.32. 
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EQUIPMENT RENTS—NET DEBIT. 
“Equipment Rents—Net Debit’’ amounted to $1,643,- 
41.37 this year, as compared with $2,685,561.38 last year, 
decrease of $1,042,420.01, due to the decreased use of 
oreign line cars over System lines. 


JOINT FACILITY RENT—NET CREDIT. 


‘Joint Facility Rent—Net Credit’? was $686,427.56 this 
ear and $760,281.33 last year, a decrease of $73,853.77, 
ue largely to the increased use of facilities owned by other 
ompanies. 


NON-OPERATING INCOME. 


‘‘Non-operating Income’’ amounted to $3,516,034.40 this 
ear, as compared with $4,372,979.50 last year, a decrease 

$856,945.10. There was a decrease in ‘‘Dividend Income’”’ 

$299 679.45, due to the fact that a dividend of $500,000.00 
vas received last year from the Madison Coal Corporation, 
vhereas no dividend was paid this year, this decrease being 
bartly offset by an increase of $199,985.00 in the dividend 
eceived from the Central of Georgia Railway Company. 
here was a decrease in “Income From Funded Securities”’ 
f $134,273.99, partly due to the refunding of United States 
Fovernment securities at a lower interest rate in the previous 
ear and partly to the sale of United States Government 
ecurities during the year. ‘“‘Income From Unfunded Se- 
urities and Accounts’’ decreased $446,942.35, owing to a 
ecrease in the interest from temporary loans of funds de- 
ived from the sale of securities and to a decrease in the 
mount of interest during construction on capital outlays 
uring the year. Other items of decrease were in “Income 
rom Lease of Road,’’ $68.79, and in ‘Miscellaneous Non- 
perating Physical Property,’’ $13,476.19. These decreases 
vere partly offset by an increase in “Miscellaneous Rent 
neome”’ of $12,170.31, an increase in ‘“‘Income From Capital 
Advances to Affiliated Companies’ of $10,337.52 and an 
acrease in ‘‘Miscellaneous Income” of $14,987.54. 


DEDUCTIONS FROM GROSS INCOME. 


‘Deductions From Gross Income’’ aggregated $19,182,- 
36.12 this year, as compared with $19,418,060.22 last year, 
decrease of $235,324.10. The decrease of $158,332.09 in 
Interest on Funded Debt’? was due to interest saved on 
quipment trust certificates matured and paid and to the 
etirement in the previous year of Illinois Central Railroad 


ompany Fifteen-Year Gold Notes, partly offset by in- | 


reased interest charges resulting from the issuance last year 
f Illinois Central Railroad Company and Chicago, St. 
ouis & New Orleans Railroad Company Joint First Re- 
nding Mortgage Series ‘“‘C’’ Bonds and Equipment Trust 
prtificates Series ‘‘O.’’ A comparison of the fluctuations of 
mterest may be made by reference to Table 7 in the report 
f this year and the corresponding table for the previous 
ear. Other decreases were in “Interest on Unfunded Debt,’’ 


9,757.59, in “‘Amortization of Discount on Funded Debt,”’ | 


7,818.59, in “Miscellaneous Rent Deductions,’’ $9,087.48, 
nd in ‘“‘Miscellaneous Income Charges,’’ $9,666.29. These 
ecreases were partly offset by an increase in ‘‘Rent for 
pased Roads’”’ of $11,541.87—consisting of increases in rents 
or the Dubuque and Sioux City Railroad of $20,960.51 and 


or the Chicago, St. Louis & New Orleans Railroad of $35.00, ' 


artly offset in turn by a decrease in the rents for The 
Klabama and Vicksburg Railway of $4,743.96 and for the 
Vicksburg, Shreveport & Pacific Railway of $4,709.68—and 
nereases in ‘‘Separately Operated Properties—Loss’’ of $7,- 
02.36 and in minor items of $193.71. 


FINANCIAL. 
The General Balance Sheet, Table 4, reflects the financial 
ondition of the Illinois Central System companies on 
December 31 1928, as compared with the previous year. 


CAPITAL STOCK AND FUNDED DEBT. 

Preferred stock with a par value of $2,444,300.00 was 
onverted into common stock during the year. 

Under the terms of the Illinois Central Railroad Company 
nd Chicago, St. Louis & New Orleans Railroad Company 
oint First Refunding Mortgage there were issued $18,- 
00.00 par value of Series ‘‘A,’’ or Dollar, Bonds in exchange 
or £3,600 Sterling Bonds, the equivalent of $17,460.00 of 
eries ““B,’’ or Sterling, Bonds upon payment of the dif- 
erence of $540.00. 

There were retired and canceled during the year, under 
Ihe terms of the respective trust agreements: Illinois Central 
quipment Trust, Series “F,’’ $737,000.00; Series “‘G,’’ 

24,000.00; Series ‘‘H,’’ $217,000.00; Series “‘I,’’ $443,- 
00.00; Series ‘‘J,’’ $1,273,000.00; Series “‘K,’’ $863,000.00; 
ereis ‘“‘L,’’ $616,000.00; Series ‘‘N,’’ $311,000.00; Series 
O,’’ $564,000.00, and Government Equipment Trust No. 
3, $647,100.00. Under the equipment agreement with 
he Pullman Company there was retired $186,669.04, mak- 
ng a total for the year of $6,181,769.04. 


SECURITIES OWNED. 

United States Three and One-Half Per Cent Treasury 
Totes, Series ‘‘A,’’ of 1930-1932 of the par value of $2,270,- 
00.00 and United States Fourth Liberty Loan Four and 
ne-Quarter Per Cent Bonds of 1933-1938 of the par value 
f $40,000.00 were sold during the year. 

Paducah & Illinois Railroad Company First Mortgage 
‘our and One-Half Per Cent Bonds of 1955 of the par value 
f $45,000.00 were purchased during the year. 











The Peoria & Pekin Union Railway Company redeemed 


rrr 
| $15,000.00 par value of its Five Per Cent Debenture Bonds 


maturing November 1 1928. ‘a 

The Chicago & Illinois Western Railroad redeemed $32,- 
633.32 par value of its equipment trust certificates in two 
equal installments maturing February 1 1928 and August 
1 1928, respectively. 

ADDITIONS AND BETTERMENTS—EXPENDITURES: 

There was expended during the year for “Additions and 
Betterments’’ (including improvements on subsidiary and 
lessor properties) $4,869 287.96. The following is a classified 
statement of these expenditures: 





Road— Expended,. 
PE iawn cdcdgkdedibadbbwebatass deed sboblbmten $263,602.05 
Land for transportation purposes............-.-.---.-... 424,955.44 
Othe 2160800 caccepannncecustenbeagneneneneouene 660,641.91 
Deeeeee Gs GUNWEIE. |. calsuccedawatnesoudhobbbabaselae 1,075,.856.16 
Beane, CPGSGIS O00 CUIVOPI. céciecdseaasiducnsdncuccon 380.741.65 

ies RAtindeeehatd beugaushaswuaduwEnaskbeLcadkuLaniane 175,488.53 
DM? ht Gt chested anvisG ded awd wihebhs cuscsenutokekbeuke 422,155.16 
Seren PO, SUMMA IIE a Sk, so dennl wn chesapalen eines leek bekmmetanies es untsicean 453,060.60 
Ps natnsaedascessnanncboceccnencocscnsoccesnseenes 220,125.09 
ee Cee i CEO, . osc vtcbeeen eobhubeewawabuws 218,752.65 
ESI Ee IO 1,149.66 
ee ree aa amo ats Sa 415,177.81 
ee en es DULLES... 4 cs en whinoaiaebeebankbie .542.88 
ie nL < uu odunnt need kosopabasdeuaesbecaanas Cr .67,902.74 
Es an a ocsendwnendndabndndiedphasebebnannne 928.7 
De CURLS Sb Vat ci anhe Code oaaabeekae eee kaduwde Cr .31,081.42 
et Ce POE. co udccucunensteseanebbabssccadé .696. 
Se Mie Gn a Sea chins wea enawiuaniinaaakin 188,570. 
UR eat a Re 350.29 
ee ee a nk edtbabbbobbainteeenneeers 54,406.18 
Sern oie URNS TGR... cuccnensacntdusesubandan 47 .041.42 
OR RAE Ae HEA 332,475.10 
Sean NINES SORE eo sn cen ee aban eae Cr .6,618.76 
Ser Wm BURCOIDE 4. 0s vndcuuwe wenn dewanetnuseun Cr .14,637.14 
EUNOt CUrOCIn SURLONNN. 5 Vaccccucdseens cunacenankace 55,569.64 
POWer UO [OMS S00 NXtUPOR. 66. seed swesnncaueneteuwe 8.337.70 
DC TOURG COMMUNE: sous ssuscunbs cesudeeweueeeubbes 51,037.19 
Pee RCOUIUE. « ¢ a nce cdenddeuwkesaatweeseuaws 12,079.40 
6 EER AIRS eae: OE RE ae Cr .2,116.53 
Oot ey Hh REESE LNT OE RAT Te 35.801 .62 
ORS MEE COU ccd ccdndandeeduewenneaduceuueiae 644.53 
Assessments for public improvements... ......-...------- 290 .962.44 
Revenues and operating expenses during construction. _.__- 18,773.61 
Tee Gn TORN DULGNNNG .. ain wank wiles bwssucewebounbos ewe Cr 2,250.00 
I ir aes a i a wis as ede boll Cr.761.18 
i CCRT nai cchinadehnonwsakdesdbbhadacsuwae teu 99.166.58 
ee A ara a ae a ae Cr .115,088.37 
POUWGE? GUUGTALION ADORFERUS. . <u 4 nccocccoseascvisbsceucne Cr.1,803.31 
Unapplied construction—material and supplies_.....-...-- 41,593.86 

Wt tttigiuuviniamintiraninai edamame $6 312,536.04 

Equipment— 

) NNER, os cn ncacdasnddasenncnseneadeweided Cr .$173,655.30 
aE RE ene wees 7,000.71 
SS | aE Rea ee Cr1,801,675.61 
eo aaa aa an 208.173.58 
PEE CHUIDINGNS OF COPD. cccctacdnnddecsancunandssnenoese 29,566.64 
Wile CRUIDNONS «0 65n san dcwctucuescsecnsenendabecnesue 72,980.74 
Miscellaneous equipment_...........--..---.----------- 2.069 .62 
(a a ee en ee Cr.$1,665,439.52 
General— 
IERIE CEOONNG. os J nctcdntnaesebeennameeieiie $277.68 
ee eee ee ee eee 25,352.64 
EW so cascdcaskdcwnessavaciscnwnedoundedeunsnesdoates 27 358.45 
ery GG) DONNCINS.. 6 oc cnncncnnnccscesocddshownmenceo 5.82 

DM 26 cter tibinankiesebesneen dawn anes atdeaanse a 28,542.91 
PRETeD GUTS GONTUCHIOE.. on nccccdcncsnecksdistnwenve 128 .594.60 
Other expenditures—General . . . . .. cc cn ccccccccncncce 2.059 .34 

DS iiectnedmaneuracdennsadedsehnnnsan deeameeeene $212,191.44 

en ey ee $4 .869.287 .96 


The foregoing statement includes $4,144,235.96 advanced 
during the year for additions and betterments to the proper- 
ties of subsidiary and lessor companies as follows: 
Baton Rouge, Rommond & Eastern RR. Co........-.-.-. 


$7 .715.68 
7 BR MEE. G0 posasccunsabsansascnasnneeeune 314.04 
gs Sl U6 ra eee aes 23,228.48 
Canton, Aberdeen and Nashville RR. Co_......-.----..-- 28,308.72 


Chicago, St. Louis & New Orleans RR. Co......---------- 
Chicago, Memphis & Guif RR. O0.. .nccccccccccescccscce 
Dupugue ona G00un City BE. C0... .cccccancccesaccsoanes 
PA eee TY. acu nad cndnacdboceneesqusecuamas 


i ee Ci 2. cena onaaenneennmwanmantn 36.24 
pe EE "Ee eee ee 60.94 
Kensington and Eastern BRR. O0....ccccccccccccscccccse 893. 
re ee, Oe. oo ona he cekenedwentacbenwamene 36 522.32 
Southern Illinois and Kentucky RR. Co-..--.-..-------.-- 2,612 523.37 
"T6ns GOSS CURE, co iicwsccwcccsannsanscawene $4,059 207.82 
yy PS kl ee ree ene $21,557.75 
Vicksburg, Shreveport & Pacific Ry. Co........-----.---- 63,470.39 
Total lessor companies... .....cccccccsscccccccccccece $85,028.14 


I as anes oaciongdh oda A Ma a a pe $4,144,235.96 


PHYSICAL CHANGES. 


The following summary includes the more important im- 
provements during the year, the cost of which was charged 
wholly or partly to ‘“‘Road and Equipment’’: 

ADDITIONS AND BETTERMENTS—ROAD. 

The Chicago Terminal Improvement work was continued. 
Freight electrification between Randolph Street and 41st 
Street was begun. Substantially all the catenary founda- 
tions were completed, and about 50% of the steel work was 
erected. The filling of submerged lands between 16th and 
27th streets, near the east right-of-way line, was completed. 
A drainage system between 16th and 27th streets was placed 
in service. The foundation work for the new St. Charles Air 
Line Bridge, made necessary by the straightening of the 
South Branch of the Chicago River near 16th Street, was 
begun and 85% completed. The construction of a subway 
at 87th Street, was begun. 

Construction of the railroad from Edgewood, Ill., to 
Fulton, Ky., referred to in the teports of previous years, 
was completed. Connecting with that part of the line 
south of the Ohio River, between Maxon, Ky., and Fulton, 
which was opened for operation the previous year, the line 
between Maxon and Edgewood was placed in operation 
May 7 1928. 
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Subways were constructed at Lementon, IIl., New Athens, 
Ill., and Farley, Iowa, and work was begun on one at Church, 


subway were reconstructed at Wickliffe, Ky., Monroe, Wis., 
and Eddyville, Ky. } 
» Overhead bridges were erected at Orangeville, Ill., Kos- 





ciusko, Miss., and Aulon, Tenn., the latter eliminating a | concrete grain elevator at Omaha, Neb. 
Creosoted wood water tanks of 100, 


grade crossing with several railroads. Elimination of a grade | 


port, La., was started. | 

Automatic crossing protection was installed with the 
Texas and Pacific Railway at Greenwood, La., with the 
Chicago & Eastern Illinois Railway at Sullivan, Ind., and | 
with the St. Louis-San Francisco Railway at Holly Springs, 
Miss. Automatic crossing protection with the Chicago, 
Milwaukee, St. Paul & Pacific Railroad was substituted 
for a standard interlocking plant at Alvin, II. 

Three hundred seventeen company sidings, covering 62.34 
miles of track, and 121 industrial sidings were built or 
extended. 


Ill.; similar tanks of 50, 


conda, Ill., respectively. 


One thousand eighty-five lineal feet of permanent bridg¢ 
and trestles were constructed, replacing pile and timbé 
bridges and trestles; 222 lineal feet of permanent bridge 
and trestles and 10,021 lineal feet of pile and timber bridge 


and trestles were rebuilt. 


The work of remodeling and enlarging passenger faciliti 
‘ j at Jackson, Miss., was completed. A new passenger statio 
Ill. To conform to the requirements of wider highways, and freight depot were constructed at Belleville, Ill. Co 
struction of new station facilities at Delavan, IIl., join 
with the Chicago & Alton Railroad Company, was begu 

Work was begun on the construction of an 800,000-bush 


: ; c 000-gallon capaciti 
crossing with the Kansas City Southern Railway at Shreve- | were erected at Stonefort, Ill., Belleville, Iil., and La Sall. 
; 000-gallon capacity and 16,006 
gallon capacity were erected at Champaign, IIl., and Go 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 
Forty-nine locomotives of various types were retired 
' Twelve locomotives of various types were superheated 








INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1928 AND 1927. 
































Per Cent. Per Cent. 
of Total of Total 
1928. Operating 1927. Operating Increase. Decrease. 
Revenues. enues. 
Po ee ee ee ee ee ee 6,698.46 pitas 6,601.82 oie 8  . sAkeenres 
Railway Operating Revenues— 
Rail-Line Transportation: 

PT TITEL TT LTTE CELT TOT TTT $141,688,688.22 78.89 $142,870,179.94 78.09 -...-----. $1,181 ,491.72 0.8 
TE ice aSt eb ahori ness ate edd deena OSE 25,032,712.09 13.94 27,117 ,259.47 a 60) lawhwacewed 2,084 547.38 ré 
EE DENG, nebo dd ede wdeswnsanasiussenassneneous 120,137.68 0.07 143,792.47 a  ewiibwawats 23,654.79 16. 
ST GI CHEE COE ance ene sw ararewesiaacsnanenene 60,941.49 0.03 68.406 .34 xs 7 464.85 10.9 
eae TT TT ete Tt eer ee ee 2,818,416.92 1.57 2,633 ,053 .42 1.44 i” § ioe ee Te 
CS inet Sede edaD ew he skeen Nses DASE RS SKE EE ra RSS 4,301,109.07 2.39 3,972,734.75 F.A7 S2CatSSE 30s. sani Se 8.2 
J 3a eer tre ee er ere 513,404.99 0.29 583,755.71 a  ntnenseeas 70,350.72 12. 
FE PERRO WIRE ooo oc nc ec sawn msstenssmcosenses 564,863.15 0.31 591,668.10 a wsieeduines 26,804.95 4. 
oo ea TT oe ee 2,096 332.39 Lake 2,017 ,926.31 1.10 eS eee 3.8 
oe gs re ee eee 66,881.78 0.04 59,921.85 0.03 Clee ae 8 séeeanewes 11.6 
PE SPO a oe ar stss as ineccscodasacamssanne Cr.2,280.00 0.00 4,978.00 ee sabpomanes 7,258.00 145.8 

Total rail-line transportation revenue.__.-.._-_-- $177,261,207.78 98.70 $180,063,676.36 98.41 —..._----- $2,802 468.58 a. 
Incidental Operating Revenue— 
SE BE DEIN ob eb see cewstddbs ce swwnssnssscsnacnaee $773,671.77 0.43 $758,171.36 One  @Ga65004) <senesaee 2 
DE SEE: ic ccna ee nes cw cen swear ecsccnannnsnan 263,514.06 0.15 275,484.88 0.15 $11,970.82 4. 
Station, train and boat privileges........................- 244 222.26 0.14 259,672.45 0.14 ,450.19 5.9 
Po Se er rr et ee 37,957.20 0.02 43 293.10 0.02 ,005. 12.3 
eet ree ee ee 68 ,032.19 0.04 142,279.97 0.08 74,247.78 52. 
RNG 6. oa de wcaneb sess es senssecscusnsanacsee 12,706.37 0.01 15,479.73 0.01 ee? 17. 
CE 6 an ink he dened ek Ceo a renee enn w 403 ,948.00 0.22 533,918.00 0.29 129,970.00 24. 
Telegraph and telephone- - ----- nahn ee Nr hn da anette ea aie aaa 8,150.10 0.00 9,585.06 0.01 434. 14.9 
Rents of buildings and other property....-..-.-.--------- 111,354.02 0.06 99,455.53 Ono ¥4i506.40 «<senénscee 11.9 
POO 6h sin cts nian de iews ae sweneienusewaossanann 379,139.12 0.21 729,593.13 0.40 350,454.01 48. 
Total incidental operating revenue..-.......--------- $2,302 695.09 1.28 $2,866 ,933.21 S ao $564,238.12 19.6 
Joint Facility Operating Revenue— 
EE 8. xs ce eenaeuwSenede debug ecm senasnaneone $109,585.84 0.06 $113,249.64 ere $3,663.80 
BE Ee x ean dabeensercuscoponcscncadusiobe Dr.68,036.60 Dr.0.04 Dr.76,299.19 Dr.0.04 <8 eee 
Total joint facility operating revenue--...._..._----- $41,549.24 0.02 $36,950.45 0.02 SE SGG.1e = S sup eww 
Total railway operating revenues. -.......--.--....-- $179,605.452.11 100.00 $182,967,560.02 100.00 -—__------- $3 362,107.91 
Railway Operating Expenses— 
Maintenance of way and structures--.-.-..-..----------.- $22 671,351.04 12.62 $24,603,500.28 13.46  cnccoccccs $1,932,158.24 ye 
DERESORANOO OF GAUIDMONE << 6 a oo ccc ccccccneseccccscens 40,927 ,225.22 22.79 42 445,654.93 > Ae ee 1,518,429.71 3. 
ra ie hate cnn CHD nee Osan Kade er ewen ben wane 694,628.91 2.06. 3,643 650.69 1.99 TR eS 1. 
Transportation—rail line. ............-.....--........-- 64,087,176.20 35.68 65,261,582.62 35.67 }#+£...-<.---- 1,174,406.42 1.8 
PEOTENROOUS OPEFATIONS .. 2 on ee ee cee cen cc cn ccccnnens 1,301 569.23 0.73 1,248,301 .27 0.68 fe Tae Sees 4. 
PEE on sw ck en arenas ees eRehadeob cn ddbdascncnavuue 5,055 047.48 2.81 5,060 439.95 060 Me eeens 5,392.47 0.1 
Transportation for investment—Cr-----------..--------- Cr.257,211.63 Cr.0.14 Cr.341,494.94 Cr.0.19 Eee aye 8 24.6 
Total railway operating expenses --~.--..---...------- $137,479,786.45 76.55 $141,921,643.80 77.57 --.------- $4,441 857.35 3.1 
Net revenue from railway operations_-....-.----..--- $42,125,665.66 23.45 $41,045,916.22 22.43 $1,079,749.44 ---------- 2.6 





Se ON inka dh be cake cecoses amas andanceue $12,212,999.50 


$11,889 ,965.08 
53, “< 


$323 ,034.42 


NS 
“ito 
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Uncollectible railway revenues. --...-.....-------.--.-.-- 38,752.99 aes 719.31 pate - Gees $14,966.32 
Batiway operating Income... .- «=. nn ncn een ccwce $29,873 ,913.17 esis $29,102,231.83 ipsa pole & i es 2.6 
Additions to Railway Operating Income— 

2 2 Se han een ea eo nee e meena sbenecnanene $795,903.44 liste $774,877.31 ae Pi Bi 2 es 3.7 

Rent from passenger-train cars. --...........--........... 662,952.69 SS dal 617,310.64 ee re eer Ta 

Reus from Tleating Oquipment.......... 2.2.2... snc ee 3,500.00 ata 3,500.00 bun)». comusieaneee “ ‘seaeeie male amie 

Pe ee. OE BOM 5 ace cca eroneamacenwdoweses 145,182.20 Lone 163 360.71 gee eee ees, $18,178.51 11.1 

RE POUY TORRES cern nn ee owic a coe enscecscnessse 2,604 383.59 wr sc 2,537 875.87 ae | Gy Sl ere ene i 2.6 
Total additions to railway operating income-_-_-___.___-- $4,211,921.92 se $4,096 ,924.53 ee, ee ers 2.8 
Deductions from Railway Operating Income— 

Hire of freight cars—debit balance_-........----.-------- $2,079 ,095.34 ne $3 081,363.51 ie ee aera $1,002,268.17 32.5 

pg ES 608,931.05 ae 576,948.82 es ie S01 866.28. 3 sasenne owe 5. 

BONES Te TOO P-1EEE COED, oo oc one new tenscsancccncs 479 322.56 ie 494,123.21 tees ° wucstanees 14,800.65 3.0 

SUR DO CEIATEE COM IIND eo oo he newdata camnsnsnnes 12,194.32 chisdiae ce 13,419.47 sp Sec taias «>» Bacar tention abe 1,225.15 9.1 

Re | a See ee eee 71,136.43 Satta as 78,755.03 cceeay”, > separates eters 7,618.60 9.6 

aah SACHIty TONE GRGNCMOOE: «oo. on ie wen ee ee nen 1,917 ,956.03 ae 1,777 ,594.54 nee TAO DEAD swe kn cen 7.9 
Total deductions from railway operat’ 1g income------- $5,168 ,635.73 Peas $6 ,022 204.58 Ses. 1s paneer eo $853,568.85 14.1 

Wet Van Wary OCOCrALINE THGOINE. < os 5 o-oo ee csec se nceaccce $28,917,199.36 ---- $27,176,951.78 <cie Bee eee. ~~“ Siencabues 6.4 
Non Operating Income— 

TE Bee SO Or Pn ce ane ncmansicccnnnacucances $59,656.01 Sits $59,724.80 come )Aeeeeee oes $68.79 ae 

ene TE, CRO oo oe ecdaedhcueeademensaccen 661,879.48 ies 649,709.17 crc Bta.eeeee. . eespenes pee 

Miscellaneous non-operating physical property-------.---- 58,164.33 Paes 71,640.52 caee | eee e wes 13,476.19 Bae 

po Sa 2 ee Se eee 1,415,507 .00 ee 1,715,186.45 Dice: ” Giemiwam ee x 299,679.45 ale 

Income from funded securities (Table 5)_.--.---.---.----- 76,959.87 ee 711,233.86 wea <eeboenees 134,273.99 i: 

Income from capital advances to affiliated companies (Table 6) A98,211.97 ae 487 ,874.45 cea 1O347-082 sedesvcanen we. 

Income from unfunded securities and accounts______.___-- 3,513.68 Bees 660,456.03 Seisicas 7 © ~~ \wplateccermmeneecacten 446 942.35 ioe 

renNN HIND Lo ico e hb ncde camcsbdewanccccntune 32,142.06 ees 17,154.22 nas PART SE | whe eweee ee 
Total non-operating income... .. ... <2 ...6encencccnen $3 516,034.40 eae $4,372 ,979.50 came”. Saeoeeaens $856 945.10 asa 
eR RI oe ae eke coker ee $32,433 ,233.76 ---- $31,549,931.28 ans SGGS BUR-5O 8 eeceweckaene was 
Deductions from Gross Income— 

ont for leskod roads (Tanie &).... ~~ =. ..<<-~-.-.55-2-: $2,798,768.05 — $2,787 ,226.18 wane STL OAL SS ccc senae 

Miscellaneous rent deductions_.....-.--------.---------- 10,065.46 oy: 19,152.94 cies ceeromeae $9,087.48 come 

Miscellancous tax accruals. ........................_...- 1,971.42 WHA 1,937.71 ee See kee Se: 

Separately operated properties—loss - - -.....-..---------- 27 695.56 pos 20,093.20 a if =. Sa eras fe 

Interest on funded debt (Table 7) ---........-.....---_-- 15,788,772.94 ipa 15,947 105.03 Mum saa eee 158,332.09 ae 

Ne I sn... onnenaeeeenacunes 140,970.85 ss ao 80,728.44 sere weecassenus 39,757.59 aa 

Amortization of discount on funded debt_.___----________- he, eae eS eee 37,818.59 ___ 

Maintenance of investment organization.___.__._._________ 745.0 he 585.00 epi 160.00 _ geet aa 

Miscellaneous income charges - - -----..------------------ 26,015.10 -... 35,681.39 wees eee eee--e ™™. 9,666.29 ieee 
Total deductions from gross income_____....______ _- $19,182,736.12 ---- $19,418,060.22 w--- 000 wee H----- $235,324.10 





Income balance transferred to credit of Profit and Loss_____ $13,250,497 .64 


$12,131,871.06 


$1,118,626.58 
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rhe —_ nee was — from 175 hg 185 pounds on ae PROFIT AND LOSS. 
03 of the Mi o type locomotives. ese nges re- able 3. . 
ted in an increase in the total tractive power of loco- | Piyidgnd appropriations of surplus: 
motives for the year of 16,788 pounds. Payable Sept. 1 1928 8 ish cicthtn cgitnind $627 699.00 
Thirteen passenger cars were added, and forty-six pas- ar. 1 1929 (8%) ------------ WL eT 
snger cars were retired or transferred to other classes,| Common: 5 
ssulting in a net decrease of thirty-three cars. Bie, ie Seve. 1 1938 £136 B} adil Sanaa #7 °336.030.76 
Two hundred nineteen freight cars were added, and 3,756 “Dec. 1 1928 1 8) -022202222 2,351,221.25 
eight cars were retired or transferred to other classes, Mar. 1 1929 (1% %)---------- Set eee en avs 078.00 
esulting in a net decrease of 3,537 cars. Surplus appropriated for investment t in physical property - _... "83,221.48 
accru: ation or > t 
GENERAL REMARKS. Dine Sacwaaa aout at propety alee Geek WOH Factassd pean: ened 
The oe RY ae Soe te —_ at ie close of the | __ and net , value of salvage ~~~ larpaaiesadoeal pcsnaaa 699,203.12 
year was 21,147, of whom 15, were holders of common m ee aT LOR eer ere sesresenecocoee ‘06. 
ope oo Poy ry np ery et There were Belanee, December 31 1038.....----ceweoceneononesasace ncaa nonin 
22, stockholders at the close of the preceding year. 93 078,021.66 
The Board of Directors takes pleasure in expressing its | Balance transferred from mcomer7272722222222227222222722 1834589 8 
perme to the officers and employes for their loyal ae road and equipment sold_.........--.---.-.--.- 3428408 
ad efficient service. cellaneous credits: a... +e a ee aes 
L. A. DOWNS, President. | Insurance reserve. e1 nn -------oeonnenenno- $3.388.255.31 
fe aM is imme miRah ean . 3,442,284.56 
C. H. MARKHAM, Chairman. $93,078 ,021.66 



















CONDENSED GENERAL BALANCE SHEET—DEC. 


31 1928 AND COMPARISON WITH DEC. 31 1927. 











































































































Fable ‘. ASSET SIDE. Dec. 31 1928. Dec. 31 1927. Increase. Decrease. 
nvestments— 
re) Se UG O00 ORES EE OE ccm eednsesaenataasnaccsdubass WhOe OAC sel.ee QleeeGleeieee 8 = sadedaacdawen § 3 caceeeeootct 
et in ee Pe Se OU POUT cn cnc cocacnneduscncasessnwedseeses sce 284,398,093.83 283,673,041.83 Piee see... chotacanacne 
EMO COE Sl CURING cet rack cncceescsdee dsc adebesectececancass $453 908,225.17 $453,183,173.17 Craceeee |. snscnsvaadee 
OCRIMIODUNE DELPEIOR) TRODNUCT «a6 ne ccnnensncdscacccanedasuanssesssoscne $1,839,771.15 WAG HOM satsenencaud $80,025.12 
nvestments in affiliated companies: 
REE ieee ae nan Raed bd ewes atata Leeann ene s OR Se BR oN a a ere ater noe On nerg 
LEE EES EE Te Ae ee eS ny Se Es ee 18,808 ,081.03 18,810,208.10 a ee ere $2,127 ,07 
I i cs sca a scien inhi oh Se Lae mak ant an od ts Mais coi kod al exp a sm ie a a 1,000,000.00 [Ae tcumigesGuan Lheadcdoeetuus 
Pe i cc outed asdeaneutCantknsaoseneueaaudand meen we 175,300,927.03 171,440,275.38 oe ere ae 
$233,168,485.14 $229,309,960.56 SU GEO SEES BSS HESS. 
Other investments: 
ea nes each saa hn Beene anaes ae ~ $51,051.00 VO =—«_ «so souackséewses 6. oe. 
UL Oh ei wend uae aadivscivasskcsaedwebaenbe 21,201.00 63 ,939.49 NE AS $42,738.49 
IID NDS oo iw ews Soc ednectineewencunsse Sdn cueshauaduses 3,997 139.92 pi’ A a 2,215,059.56 
$4 069,391.92 ee UN: lll rh ee are $2,257,798.05 
oe a ae en eee heen ean $692,985,873.38 $%690,740,119.97 S2.2E5;758B41 ccacccccaccs 
Current Assets— 
SSD SALE LEE AEA SEANAD H A 06.01 eae oe 98.203 020-99 $1,576,910.54 $5666 a 8s 
> tt hatha hbk enka at Cases ekiadiesabesest ewe eee seus ’ . ’ , Wt nebcneanewes ,308 642. 
TN ES ee ee ene ee 4,067 ,969.59 1,990,634.11 207i Gee40- 3 auidvcnione ” 
affic and car-service balances receivable_.._.-----.-.---------------------- 2,055,772.35 CC te - scsvncathuue 491,425.41 
INet balance receivable from agents and conductors__-...-.------------------- 2,609 ,768.59 hai # eee 1,086 ,940.73 
amoolaneous Gccounts receivable... . . o.oo ee ec cc censcwccccsnccn 12,234,405.87 10,164,646.17 S,GU0,100-20 | aawuandbaesne 
ES err ar 10,167 ,879.00 13 846,889.93 pe ee ee 3,679,010.93 
ny ee Ce POUND goo oo acc c ec bne ewe dccandmescosuneteese 1,820. ne eee een 502,206.33 
a a a a BUBiOLE CO acen Busnes i el nae 
a I Mo ba Roe aaekthbadsowamaua wae ween we aula $39,933,579.86 $42,074,182.57 2... $2,140,602.71 
Deferred Assets— 
ee ok ct a ab eat esac ch aekesa tase enessa a eacemmn $74,660.85 gh 8 ae $2,919.70 
I LL OT LT ee 2,713,070.70 2,527 576.99 SISO AROML . decteeece 
ME on 8 sk wae acostnnacekbcuwecugses sbectecoastuce $2,787 ,731.55 $2 605,157.54 it Bag | nel 
Unadjusted Debiis— 
ee re hee eae ee $6 335,616.82 ee ae pe ee $385,864.42 
te Sr ys os La ee ae ek ein ke aan baie ein ame 4,299,793 .36 4,158,619.80 Iie 
OMI owes cob lineiswk cca wesbescncousceccecd ean $10,635,410.18  $10,880,100.86 ------.--__- $244,690.68 
PT eS en ee es, ee a $746,342,594.97 %$746,299,560.94 $43,084.08 ...........- 
iets LIABILITY SIDE. 
ock— 
IR ee et Pe Le code awes ee sa cauceokeateauaneues $134,453,600.00 $132,009,300.00 $2,444,300.00 —__-_________ 
ae ae ee ee a a eae eee 208.33 See | caseawedeete! | aehous Sedat 
lt rr AO CP ne cnncctmceabnnccanddanamasman $134,453,391.67 $132,009,091.67 $2.444,B00.00 nn ccwnccccon 
a ee iain mane oan cia wie waa wala wun 19,991 ,800.00 yo Sf eee eres $2 444,300.00 
I OM RMT OCU. 6 oo kana sweat amar aamanconstcnncaaceneae oe 138,754.53 EREUEOD  asdeswegoasn | ode den een 
Coosa nnndna need eredbawssacanes $154, 583,080.20 BLOR CC ee e0 tatewswanesc” 8 aubsldbacanwe 
Governmental Granis— 
TI ne te EMM 2S a Ca SOMMER RA eee mebakind meee oes $9,150.87 Be aa?) «canesecaawe J adawleseaaas 
Long-Term Debt— 
vie wnena nt ecnoksoas saan weed aeaeee $426,623,442.98 $430,430,672.02 __--_-------. $3 ,807 ,229.04 
pee Tren Wins Che Grete (PORIs 7)... <2 2k ccc enscaenns ons 60,669 ,000.00 58,295 ,000.00 Be CIS 00000 = cancwaeebanac 
Total long-term debt outetanding (Table 7) .-......---..-......--....$365,954,442.98 $372,135,672.02 -....-...-... $6,181 ,229.04 
Current Liabilities— 
Traffic and car-service balances payable $3 ,412,687.78 Ve 7 ; Ze nae 
ee eee Cn A SEIN no eae ene ennwatesaedocensuacsaes pe ee re aes $1,897 ,797.63 
Ne an a oak eam ann nnnetentennawe oowuee 969,748.64 tee: © saceeeeeeee 
ee a one a wh ena ates meee wun ieee nae [ee 3 § «—«s_ k#icenkomne ce 38,253.80 
Ns a cba nace daduas ase secwenescaudaunanns eee 8 8  acueanwcsanwe 29,695.25 
ica cde een ea eee nena nace ag ae ie 8 es eres 1,091,108.38 
ee EE ee ROO Mik: ae 31,340.00 
ee 2 Sl caewaevacchas de mabe waecdbes sate PR kk _—_——_ ee 89,440.54 
i foe ocean eee a eb he deeen she aneda wees Ce of 84,815.47 
I 2 ES os a sil aka ak WO: ak ap a RN heel a 247 ,256.52 910,881.62 



































En ccc and ane cand drenn dkceeeaeeadeee $31,529,207.16 $33,276,185 31 sist ee ae ac $1,746 ,978.15 
Deferred Liabilities— 
ther Gererrer MAMIMOS. .. 6 5 nn cee eens cnn sa nwccuwencnacteocce $4,676,317.47 $4,558 ,641.81 hy kde” rs, one 
PE SONOON  i e Neoaia een w Ewen Awene Seo ween me melewesis $4,676 317.47 $4,558 ,641.81 Se ee. | See 
Unadjusted Credits— 
ee tment eam bees damage emma meme $6,406 934.51 $5,941 ,297.76 Te oy ¢ ln errr 
Insurance reserve. --------------------------------------------------------  =--=------=- ee le aeae $3 320,975.60 
Accrued depreciation—Equipment 71,520,407 .25 64,616 ,997.35 6.OUB AUR RO. maw cbecceuks 
a ng nema ae We ae eee WWM RA Se ae a Seinen 6,877 ,094.96 Ve 3.” S| i ae 1,061,789.39 
en ID UNIO Eg on we haan ewkewdameciden dt aiinie acai $84 804,436.72 $81,818,155.06 SZ OSGSG1L.66  vsssndncdxcc 
Corporate Surplus— 
Additions to property through income and surplus_---------.------_-_-----_-e $10,252,843.26 $10,219,621.78 BOR GOL Ae. Sacupkwececnc 
a ha win ois cnet alin aim wear ane Sans Be el wea ea ee 81,178,842.82 76 344,780.40 fF he eae 
In IU SN cs si ck sa Gens v ish lp ann Soh slept ok els cn ae as tee $91,431,686.08  $86,564,402.18 ER hE | ee ae 
As this consolidated balance sheet excludes all inter-company items, securities of 
The Yazoo & Mississippi Valley Railroad Company owned by the Illinois 
Central Railroad Company and its subsidiaries are not included. The differ- 
ence between the par value of such securities as carried on the books of The 
Yazoo & Mississippi Valley Railroad Company and the amount at which the 
securities are carried on the books of the Illinois Central Railroad Company . 
N.Y ee Ea a ee 13,353,407.49 $13,353,407.49 ----.-..-- 2. 





n.d aontudbdnennoedeanabas mnt mindaameabadweeewae $746,342 594.97 





$746 ,299 560.94 


$43 ,034.03 
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY. 





SIXT Y-NINTH ANNUAL REFORT—FOR 


THE YEAR ENDING DECEMBER 831 1928. 











Company: 
The Board of Directors submits herewith its report of 
the operations and affairs of the Company for the year 
ending December 31 1928 


Average mileage of road operated, 8,463.21. 
Operating Rerenues— 





DE cub dncrccenreneeseseusucneensen $111.417.795.55 
nessenger Lbkiotces nent pennennenbetowee 23 .579.049.77 
Other Transportatios. ccwcccccccccescece 14 .077,173.78 
SEs weccosscepnesesosswavcessuens 3.015.736 .35 
$152,089,755.45 
Operating Expenses— 
Malnenaace of Way and Structures.....- $23 461,938.70 


Maintenance of Equipment.............. 28 382,395.24 





i nasa beeben ad saabbenetnaas 3.049 ,508.60 

NS ERR eee 56.763 .999.12 

Miscellaneous Operations...........-..-. 1.076.373.99 

eT TT 4 435,318.56 

Transportation for Investment—Cr-_.-_...- Cr 530,626.10 
116,638,908.11 

Percentage of Expenses to Revenues.... 76.69 





Net Revenue from Railway Operations. ...........--.. $35,450,847 .34 
Deductions from Revenue— 
Rallway Tax Accruals (6.32 per cent of 


Revenues) $9.608 ,224.72 














Uncollectible Railway Revenues_.......--. 22,762 84 
Equipment Rents—Net........-.....--.- 2,360,748.21 
Jolnt Facility Rente—Net.........-.---- 233 428.66 
12,225,164.43 
Net Railway Operating Income___......-.----------- $23 .225.682.91 | 
Non-operating Income— 
pO eee eer ee $695,892.66 
Po eee 1,054 .734 00 
Income from Funded Securities..........- 55,049.38 
Income from Unfunded Securities and Ac- ; 
counts, and Other Items..............- 539,487 97 
2.345,164.01 
CE SBOE. vikg co cndduscrcnnansessscacsssvsnsiocd> $25,570,846.92 
Deductions from Gross Income— 
pA eee $28 223.92 
Interest on Funded Debt...........----- 13,378,132.40 
Ge DONE cnscnancsssionscnsubén 105.900.20 





13,512,256 52 











tt ti. ~sichnebaenkkwetssbsdnnedeamdarannnn $12,058.590.40 
Dividends— 
7% on Preferred Stock ............--.<+ $1,567 ,650.00 
4% on Common Stock........-....---. 6,337 ,.514.00 
4% on Common Stock (Extra) -.....--- 792.191 00 
8,697 355.00 
Balance Income for the Year_.........-..----------- $3.361,.235.40 


GENERAL REMARKS. 


Further progress was made at Proviso Yard in carrying 
out the program for revision and enlargement of this termi- 
nal. Grading for the east-bound gravity classification yard, 
begun in 1927, was substantially completed. Work of lay- 
ing the tracks is well under way, and a contract has been 
entered into for the installation of a system of electrically 
operated car retarders. It is expected that this new gravity 
classification yard will be completed and ready for operation 
about August 1 1929. The work of constructing a de- 

ture yard and light repair yard, to be operated in con- 
junction with this classification yard, is being carried out 
simultaneously. 

Automatic train eontrol on the Galena Division, de- 
seribed in previous annual reports, was completed and 
placed in service on May 1 1928; thus placing in operation 
a system of continuous train control on the entire main line 
between Chicago and Council Bluffs, Iowa, a distance of 
485 miles. 

The work of elevating the tracks at and in the vicinity of 
=o. referred to in previous reports, was fully com- 
pleted. 

Further progress was made in the elevation of tracks on 
the Mayfair Cut-off and on the third and fourth tracks 
north of the Chicago River, at and in the vicinity of Sauga- 


At Wells Street Yard, Chicago, preparatory work such as 
the rearrangement of tracks, construction of platforms and 
driveways, to be used in the new L. C. L. freight house being 
erected at this location in connection with the construction 
of the Merchandise Mart building of Marshall Field & Com- 
pany, is progressing coincident with the construction work 
on the Merchandise Mart. 

At Appleton, Wisconsin, a new brick freight house, 40 by 
225 feet, with necessary platforms and track facilities, was 
completed and placed in operation. 

At Carrollville, Wisconsin, a new combination freight and 
passenger station, 22 by 88 feet, of brick and stucco con- 
struction, was completed and placed in operation. This 
building replaces a station building destroyed by fire. 

At Madison, Wisconsin, a new central heating plant for 
supplying heat to the freight house, passenger station and 
coach tracks, was completed and placed in operation. 

A new brick suburban station was erected at a point one 
and one-half miles north of Des Plaines, lilinois, on the Wis- 
consin Division, to be known as ‘‘Cumberland.” 

The construction of a new cut-off, 3.79 miles in length, 
connecting the Lake Shore Division at Whitefish Bay with 
the Wisconsin Division at Wiscona, was completed and 
placed in operation on December 31 1928. This cut-off 
affords a more direct route for the movement of freight be- 
tween the Lake Shore Division and Butler Yard and pro- 
vides an advantageous route for passenger traffic to and from 


To the Stockholders of the Chicago and North Western Railway | Milwaukee, and permits the abandonment of approximately 


4 miles of main track on the Lake Shore Division formerly 
used through the towns of Shorewood and Whitefish Bay 
| which are rapidly developing as residential districts, thereby 
relieving the Company of a large future expenditure fo 
grade separation through these villages and resulting in 
important economies in the operation of trains in this area 
Grade separation at heavily traveled highway crossings 
has been completed at the following points: 
Shorewood (Milwaukee), Wisconsin.—At the intersection of Atwater Road 
and the Wisconsin Division tracks, by the construction of a subway. 


Madison, Wisconsin.—At the intersection of Pond Street and the m 
tracks, near the station of South Madison, by the construction of 
overhead concrete and steel bridge. 


New Butler, Wisconsin —At the intersection of Draegers Road and the 
Belton-New Butler cut-off, by the construction of an overhead bridge. 


Belton, Wisconsin.—At the intersection of Blue Mound Road and thé 
Beiton-New Butler cut-off, by the construction of an overhead bridge. 


Des Plaines, Illinois.—At the intersection of Northwest Highway and the 
Proviso Valley Line, by the construction of a subway 


Marshalitown, lowa.—At the intersection of Primary Road No. 30 and th 
main tracks, by the construction of an overhead bridge. 


Otis, lowa.—At the intersection of Primary Road No. 40 and the mais 
tracks, by the construction of an overhead bridxe 


Baraboo, Wisconsin.—At the intersection of Broadway Street, by the con 
struction of a subway. 


Dixon, !llinois.—Construction of an overhead highway bridve. 
Balaton, Minnesota.—Construction of an overhead highway hridzge. 


Mount Horeb, Wisconsin.— Construction of an overhead highway bridg 
at Primary Road No. 18. 


Green Valley, lilinois.—Construction of a subway at intersection of Fed 
eral Aid Road No. 6. 


At Highmore, South Dakota, a new deep well and wate 
softening plant was completed and placed in operation. 

At Council Bluffs, lowa, the grain elevator was enlarged 
by the construction of forty additional bins, having a 
pacity of one million bushels. 

At Sioux City, lowa, a mill building was purchased and 


| remodeled and converted into a grain elevator, having 72,000 
' 


bushels storage capacity, with machinery for elevating, 
conditioning and drying grain. 

At De Smet, South Dakota, a new gravel pit of eighty- 
six acres was purchased and trackage connections and yard 
tracks necessary for the operation thereof were constructed. 

Chicago Passenger Terminal.—A new cab entrance and 
driveway were provided, greatly increasing the capacity 
and relieving the congestion due to the rapid growth in 
taxi-cab business. 

A series of new team tracks and driveways was con- 
structed in the territury between Waukegan, Illinois, and 
Milwaukee, Wisconsin, to serve the rapidly expanding ne- 
cessities for team track delivery in this area, at the follow- 
ing points: 

CE ice ecckacawecsennn 1,650 feet of track 


Kenosha— Birch Road_..-.----- 950 feet of track 
Kenosha—34th Avenue.....---- 377 feet of track 


Kenosha—Farm Yard -..-.----- 2.350 feet of track 

NI cs te ts aim besa des hes anathema eae da 4,040 feet of track 
pi” ee 1,275 feet of track 
Racine—Gould Street .....--.-.- 800 feet of track 


MEE nics natdnticcanidanie anaes 1,250 feet of track 


The Company acquired new freight equipment during the 
year, consisting of: 
100 Steel underframe gondolas, 140,000 capacity. 
500 Steel underframe flat cars, 100, capacity. 
500 Steel hopper cars, 140,000 capacity. 
2 Steel well cars 
25 Steel underframe caboose cars. 
Also new passenger equipment consisting of: 
14 Gas-electric motor passenger cars. 


In addition to the foregoing, the Company had constructed 
500 hopper cars and 1,000 automobile cars, with new bodies 
on reconditioned trucks. 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the 
year ending December 31 1928 were $116,638,908; of this 
amount $23,461,939 was for charges pertaining to the Main- 
tenance of Way and Structures. Included in these charges 
is a large part of the cost of 47,041 tons of new steel rail 
laid in 288 miles of track and 59,383 tons of usable rail 
laid in 419 miles of track; also the cost of 2,502,661 new 
track ties and 8,006,580 ft. B. M. new switch and bridge 
ties used in renewals. A total of 3,265,134 new tie plates 
were placed during the year. 

The charges for Maintenance of Way and Structures also 
include a substantial portion of the cost of ballasting 89.3 
miles of double track with stone ballast, 55.9 miles of double 
track with gravel ballast, 116.8 miles of single track with 
gravel ballast, 4 miles of double track with cinder ballast, 
and 2.9 miles of single track with cinder ballast; also the 
erection in place of wooden structures of 26 new steel bridges 
on masonry, and 22 on pile supports, aggregating 3,890 feet 
in length and containing 2,521 tons of bridge metal; and the 
replacement of other wooden structures with masonry arch 
and box culverts and cast-iron pipes, the openings being filled 
with earth. The wooden structures replaced by permanent 
work aggregate 8,508 feet in length. 


CAPITAL STOCK. 
During the year the Company issued $1,100.00 of Com- 





mon Stock in exchange for a like amount ef Common Stock 





felele) 
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Scrip, which had previously been issued pursuant to reso- 
utions adopted by the Board of Directors and Stockholders, 
providing for the issue of Common Stock in exchange for 
he Preferred and Common Stocks of the Chicago St. Paul 
Minneapolis and Omaha Ry. Co. 

The only other change during the year in the Capital 

Stock was the purchase by the Company of $10.00 of its 
ommon Stock Scrip. 
The authorized Capital Stock of the Company is Two 
Hundred Million Dollars ($200,000,000.00), of which the 
ollowing has been issued to December 31 1928: 

Held by the Public— 















































Common Stock and Scrip ee wee w ww oe weecs $158,444,915.25 
Pre: Stocks and Serip... .. csiccccss 22,395,120.00 
Total Stock and Scrip held by the Public.__._._....___- $180,840,035.25 
- Held ny te + aed Bert 
pmmon Stock an Dicnatnekn dts erat .343 ,697. 
Preferred Stock and Scrip............... = wae HH 
Total Stock and Scrip held in Treasury_............__- 2,347 ,531.71 
Total Capital Stock and Scrip, December 31 1928______-_ $183 ,187,566.96 
FUNDED DEBT. 
At the close of the preceding year, the 
amount of Funded Debt held by the Public 
a a i i a $277 ,977,200.00 
The above amount has been increased by 
Equipment Trust Certificates sold during the 
year ending December 31 1928 as follows: 
O.&N.W. Ry. Equipment Trust Certifi- 
cates of 1927, 44%% (secured by Series 
T” and “‘U" equipment of the Equip- 
“eee $2.745.000.00 
Sia cas das ahah aves asebanhe teat te 2,745. : 
co gS eae CRESS 2,145.000.00 
—_———- 4,890,000.00 
$282,867 ,200.00 
And the above amount has been decreased 
during the vear ending December 31 1928 by 
Bonds and Equipment Trust Certificates re- 
Bs deemed, as follows: 
eG RR TF mr BE 000 
nking n ortgage, 14, ; 
O.&N. W. Ry. Sinking Fund of 1879, eG £45 000.00 
OC. & N. W. Ry. Sinking Fund of 1879, 5% 8,000.00 
O.& N. W. Ry. Sinking Fund Debentures 
. 4 pS agra pil ai eRe 202,000.00 
0. & N. W. Ry. Equipment Gold Notes 
Se eae 664,900.00 
0. & N. W. Ry. Equipment Trust Cer- 
tificates of 1920, 644 %: 
ee = ge $186,000.00 
ie ep ,000.00 
———— 1453, J 
0. & N W. Ry. Equipment Trust Cer- —_ 
tificates of 1922, 5%: 
BE i cpccantuenae $345,000.00 
ME UE bacco menda 317,000.00 662,000.00 
CO. & N. W. Ry Equipment Trust Cer- - ; 
eMtentes x 1923, 5%: 
Ce, ae 7 
SS... ¥104/000.00 
a 16, i 
O.& N. W. Ry. Equipment Trust Cer- enna 
tificates of 1925, 44%%: 
EE cnvebianmareesl $130,000.00 
ke a ener 4,000.00 304,000.00 
©. & N. W. Ry Equipment Trust Cer- ; ’ 
tificates of 1927, 44%: 
ee ie eee eel cald 183,000.00 
Total Funded Debt Redeemed__...__.._-.__-___-_e 3,035,900.00 
Leaving Funded Debt held by the Public, December 
EE RR aie ets ai Ra ES a ea at $279,831,300.00 


LANDS. 


During the year ending December 31 1928, 21,705.98 
acres and 48 town lots of the Company’s Land Grant lands 
were sold for ‘he total consideration of $288,490.50. The 
number of acre~ remaining in the several Grants December 
31 1928 amounted to 84,462.55 acres, of which 249.01 acres 


COMPARATIVE GENERAL BALANCE SHEET. 
(8,389,01 Miles) 


























December 31 Desember 31 
1927. ASSETS. 1928. 
$ Investmenis— 
529,655,225.14 Investment in Road and Equipment ......- 541,120,306.28 
’ .55 Miscellaneous Physical Property.......--.- 814,612.72 
2,175,835.79 Investment in Affiliated Companies.......- 2,169,253.15 
Investment in Other Companies: 
10,337,152.29 Capital Stock of Chicago St. Paul Minne- 
apeits and Omaha . Co. (149,200 
Shares), acquired by purchase-_..-..-..- 10,337 ,152.29 
13,288,971.43 Capital Stock of Chi St. Paul Minne- 
: lis Oo o—— IS np “gy 4 
ares), acquired in exchange for OC. 
N. W. Ry. Co. Common Stock......-- 13,288,971.43 
3,910,575.93 Preferred Stock of Union Pacific Railroa 
Company (41,715 Shares) _..........- 3,910,575.93 
cet DEL IEREINEIIIL, os. «ncn cresenbnendbtiennhnadrere ’ 50 
B40\710.00 OGRE? EVONSENWiaincsdccccudsccoctseus 3,323,351.54 
560,939,654 .96 Total Investsnetl. .occccccctdacisens 575,132,215.84 
Current Assets— 
SG ee SE ie tee bunneaneensan® 5, 864,662.89 
130,000.00 Loans and Bills Receivable-.-....-.---..--- 14,500.00 
1,371,771.33 Traffic and Car Service Balances Receivable - 753,665.33 
2,701,427.28 Net Balance Receivable from Agents and 
EN ELLE TINCT FL 2,756,795.98 
5,730,242.26 Miscellaneous Accounts Receivable. _....-.- .975,070.84 
12,564,849.27 Material and Supplies__.............----- 12,064,384.32 
369,707.28 Other Current | OF aah ii iigee Rae 371,991.73 
33,064,993 .32 Total Current Assets_..........-.---- 29,801,071.09 
Unadjusted Debits— 
4,542.84 Advances account Equipment Purchased 
under Trust Agreements._._..-....-..-- 2,883.45 
2,347,521.71 Capital Stock and Scrip, C. & N. W. Ry. 
Gg OY ee ee 2,347,531.71 
Company Bonds Held in Treasury and Due 
from Trustee: (See statement, below.) 
15.163 ,000.00 I 6255. tdkedoks ckvadackuekwe 15,290.000. 
35,500,000.00 i... EN eee 35,500,000. 
2,.305,452.09 Other Unadjusted Debits__.........------ 2,376,778.7 
55,320,516.64 Total Unadjusted Debits......-..---. 55,517,193.95 
649 ,325,164.92 GE BE Gh aiedaduwstaadaneate 660,.450,480.88 
December 31 December 31 
1927. LIABILITIES. 1928. 
$ Capital Stock— $ 
poe Be OO Se ee er 180,840,035.25 
Det Leth. EEG Uh STONED, cbkbwet kncdcdabaccanend 2,347 ,631.71 
183,187 ,566.96 "Total Cente) Beis cocunnen 183,187,566 .96 
29,657.75 Premium Realized on Capital Stock___-.--- ,657.75 
183 217,224.71 Total Capital Stock and Premium--.--_.- 183 217,224.71 
Long Term Debt— 
277,977 ,200.00 Funded Debt Held by the Public__.-..-..-- 279,831,300.00 
Funded Debt Held in Treasury and Due 
from Trustee: 
15,163,000.00 PMO Sesh wee sei cdcs cactoine 15,290,000. 
. .000.00 PRON re duddnddadidddacecedacacecs 35,500,000. 
328,640,200.00 Total Long Term Debt_.....-------- 330,621,300.00 
Current Liabilities— 
4,084,737.91 Traffic and Car Service Balances Payable- -- 4.326.268 28 
6,424,767.41 Audited Accounts and Wages Payable._.-.-.- 1,602. 
275,872.93 Miscellaneous Accounts Payable_......--- 250,024.3 
745,111.34 Interest Matured Unpaid__.........-...-- 710,255.5 
,199.70 Dividends Matured Unpaid__......------- 30 
2,237,397.04 Unmatured Interest Accrued_.....-------- 2,250,306.61 
272,595.74 Other Current Liabilities........-.------- ,063,9 
14,066,682 .07 Total Current Liabilities_........---- 13,897,739.97 
Unadjusted Credits— 
6,807 .341.00 Tax Las. ccccnagpopncccuccawsessneace 7.152.060.09 
557,432.17 Premium on Funded Debt____------------ 596,143.9 
45.443,238.59 Accrued Depreciation—Equipment-_-_-.---- 47 .090,544.91 
2,033,976.57 Other Unadjusted Credits._.....--------- 3.710,351.07 


Total Unadjusted Credits 


Corporate Surplus— 


54,841,888.33 Total Unadjusted Credits.......----- 


58,549,999.93 
OO 














2,767,407.25 Additions to Property Through Surplus-.--- 2,900,344.0 
65..701.762.56 Profit and. LOGt. ccsccccnonccccucccnceuss 71,252 872.1 
68,559,169.81 Total Corporate Surplus. ......------- 74,164,216.27 








649,325,164.92 Total Liabilities 660,450,480.88 


ADDITIONS AND BETTERMENTS. 


Additions and Betterments to the prope.ty of the Com- 
pany for the year ending December 31 1928 were as follows: 
Expenditures for Road— 














4c i ‘ ‘ pO EE SSS ee a ee ay ee re $377 .449.29 
were under contract for sale, leaving unsold 84,213.54 acres. | Rails and Other Track Improvements_....-...2222222- 2°025'306.89 
A ded | 
Ror ec iereto may be found statements, accounts and Bridges, Trestles and Culverts... --.22222222222-2-022-- 1.81 1,782.37 
i 33 i rac. evation or Depression... ........-.----c-ceeeooe 941. 
th istics relating to the business of the fiscal year and | (racing Improvements... ---122222222222222c22s2es2ee 104 oO 
e condition of the Company’s affairs ou December 31 1928. | Additional Yard Tracks and Sidings 872,696.25 
The Board gratefully acknowleige ts appreciation of | $!gnals and Train Control. ----------------- 257 231-2 
the loyal and efficient services rendered bv officers and | Fuel and Water Stations..-.-.......22222222-2-2------- 181,333.83 
employees during the year. Shop Buildings and Enginehouses_...........------------ 355,535.04 
he Shop Machinery and Tools...._..--.--.---------------- 102 .079.33 
By order of the Board of Directers. te ee a ocunasoomsenees 54,933.88 
FRED \ I po cae EEE eg aaa 192°318-70 
y essments for Public Improvements. _._.--------------- 515. 
. A ‘GENT, Yard and Other Improvements, Proviso, Ilinois.......---- 2,252,079.60 
. co President. Track Connection, Wiscona to Whitefish Bay, Wis-.---.---- 780,716.08 
Chicago, April 1 1929. Tk Cee SEONG. .” . 6. c ancccncecosunmncwenane 61,819.78 
OSA nA EES aOR Ae Pr eo $11,671,763.04 
Expenditures for Equipment— $8,482,957.81 
1,502 Freight-train Car8 .......sseeeeeceeeree 957. 
PROFIT AND LOSS—DECEMBER 31 1923, 18 Work Equipment Cars ......---eeeeeees Rg 
Dr. Improvement of Equipment ............. ,232. 
Obarges for the Year Ending December 31 1928: Account Trust Equipment of 1927: 
Depreciation accrued prior to July 1 1907 on equipment 14 Gasoline Electric Motor Cars and 2,855.85 
retired or changed from one class to another........ $684,816.61 1,125 Freight-train Cars ........-..-++ 3.092.855. 
oat Giscount incurred during the year extinguished i oa civc cad eccencakocbendsseoesnvine Seeewee seen) Mee 
ES MUNI 6 os ox cc acu cas ob meedd sista sees ae douees 8.135.839 d Equipment....... 18,877 852.33 
Credit Balance, December 31 1928, carried to Balance Sheet 71,263.872.19 The al ee ge ge Secteannt” 7 
rty retired during the year ending December 31 1928 
$71,956,824.19 eae ak follows: ape 
Retirements 0 i cpaceesbscdaeneas cans ,955, s 
: ~- | Retirements o1 ‘.,uip nent: 
Gredit Balance, Dec. 31 1927.............--.----....-- $65.791.762.56 pcomti _.-$1.492,672 53 
Credits for the Year Ending December 31 1928: a — es cae 6,976.77 
Credit Balance of current year’s Income, brought forward © 2.446 Freight-train C.1s ..-- 2,277.898.51 
from Income Account (see below) - ------------------ 361,235.40 210 Work Equipment Cars- 95,815.43 
- credit on property sold or abandoned and not re- = ah ie os Other Items...-..---- 14.292.37 
Net profit from sale of Land Grant lands-----------2-- "271 328.59 ee 4,457,655.61 
Poet EEOERINES SHEEN. ~~~ 02 ono snsensoce-nnncewe 72,446.61 Total Retirement o: Roa 4 .d Equipment --------__7.412.771.19 








$71,956 ,824.19 





Net Additions to‘‘Invesvmentin & »ad and Equipment”’_.$11,465.081 14 
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FUNDED DEBT—DECEMBER 31 1928. 
(8,389.01 Miles) 



























































Bonds Held in Treasury 
and Due from Trustee. Total of Date of Interest 
Heid the Bonds. Maturity. 
Public. Unpledged. Pledged. Rate Payable 
wy “> — General Mortgage Gold Bonds of 1987 
e coory 
M.L.8S. & W Ry. Ext. & Imp. Sink. Fund Mtge----_ $3 ,563 ,000 ot en ae $3,577,000} Feb. 1 1929 5 Feb. 1, Aug 
C.&N.W. inking Fund of 1879, 6%---------- CS 5 RR ec Se Se ae 4,544,000} Oct. 1 1929 6 Apr. 1, Oct. 
CO.&N.W. Ry: Sinking Fund of 1879, 5% er aiid Rieti mn a < aaa. ee Ser 4,540,000} Oct. 1 1929 5 Sor. 1, Oct. 
C. & N. W. Ry. Sinking Fund Debentures of 1933___- 6,858,000; | eee ee 6,971,000} May 1 1933 5 ay 1, Nov. 
Total of Bonds for which General Mortgage Gold 
Bo caries OF 1Ges GHP PINE TORS 0000 cccscesapedeose $19,505,000) ORS? BOG occccarscha $19,632,000 
C.&N. W. Ry. Gen. Mtge. Gold of 1987,34%%------ Cf Ea 31,316,000} Nov. 1 1987 3% 7. 1. way : 
ug. 1, A 
CO. &N. W. Ry. Gen. Mtge. Gold of 1987, 4%-------- SE oo oka van nnulenscesnennee 30,554,000} Nov. 1 1987 4 re a 1. — y ; 
ug. 1, Nov. 
O.& N. W. Ry. Gen. Mtge. Gold of 1987, 44% %--.----|--------...- pa 8. rr 2,750,000} Nov. 1 1987 4% = . ae : 
ug. 1, Nov 
O.& N. W. Ry. Gen. Mtge. Gold of 1987, 44%4%------ 18,632,000 8B 23,663,000} Nov. 11987 | 4% {Feb. 1, ef 
ug. 1, Nov 
C.& N. W. Ry. Gen. Mtge. Gold of 1987, 5%-------- SE SOO Os be ansssnvce $20,500,000} 54,355,000) Nov. 1 1987 5 if peed 1, ef : 
ug. 1, NOV 
O.&N. W. Ry. Gen. M. Gold of 1987, due from Trustee}______..___- 1 B10 OG sscnttncunee 1,375,000} Nov. 11987 | --- — 1, way ; 
ug. 1, Nov 
$133,862,000| $9,283,000) $20,500,000) $163,645,000 
First Mortgage Bonds on New Lines Assumed Subse- 
quent to General Gold Mortgage of 1987: 
Fremont Elkhorn & Missouri Valley RR. Consolidated $7,724,000 SE sateen wenn $7,725,000} Oct. 1 1933 6 Apr. 1, Oct. 1 
Minnesota & South Dakota Ry. First Mortgage- ----- EES Rea 528,000} Jan. 11935 | 3% | Jan. 1, July 1 
Iowa Minnesota & North Western Ry. First Mtge_--_- _ TE | SEE A 3,900,000} Jan. 11935 | 3% | Jan. 1, July 1 
Sioux City & Pacific RR. First Mortgage_______._--- CE on skates baannunuwee 4,000,000} Aug. 1 1936 3% Feb. 1, Aug. 1 
Milwaukee & State Line Ry. First Mortgage-_-_-_-_--- J - [itt aaa ae 2,500,000} Jan. 11941 | 3% | Jan. 1, July 1 
Manitowoc Green Bay & No. Western Ry. First Mtge_ t+: 5 aa Se eee eee 3,750,000} Jan. 11941 | 3% | Jan. 1, July 1 
St. Paul Eastern Grand Trunk Ry. First Mtge_-____-_ ik eRe Teieaeses 1,120,000} Jan. 11947 | 4% | Jan. 1, July 1 
Milwaukee Sparta & North Western Ry. First Mtge_-_ i as, Tae areas 15,000,000} Mar. 1 1947 4 Mar. 1, Sept. 1 
Des Plaines Valley Ry. First Mortgage___________-_- RE ECR peraeye: 2,500,000} Mar. 1 1947 | 4% | Mar. 1, ag 1 
$¢. Louis Peoria & North Western Ry. First Mtge_--_- ..... ee Se ae 10,000,000} July 1 1948 5 Jan. 1, July 1 
Total of Bonds assumed subsequent to General Gold 
PEED OF SN cb cks dab dratenebasnuccuwsness $51,022,000 tore $51,023,000 
O. & N. W. Ry. 10-Year Secured Gold Bonds_______-- = Sees $15,000,000} June 1 1930 7 June 1, Dec. 1 
O. & N. W. Ry. 15-Year Secured Gold Bonds-________- RE Hs oaeae aie ,000,000} Mar. 11936 | 6% | Mar. 1, Sept.1 
O.& N. W. Ry. First & Refunding Mtge., 44 %--.---- 20'572 900 7 ES See A 20,572,000} May 1 2037 48 June 1, Dec. 1 
O. & N. W. Ry. First & Refunding Mtge., 5%_-__---- EN so os arcs aig i ct 15,250,000} May 1 2037 June 1, Dec. 1 
0. & N. W. Ry. First & Refunding Mtge. 8% EE LESS $15,000,000} 15,000,000} May 1 2037 6 June 1, Dec. 1 
O. & N. W. Ry. Equipment Trust Ctfs. of 1917 
ED Shs Hit nie ss Cava eebbAd she aerenen eee eb asesulecacckédadeaan | ee 178,000} _July 1 1929 5 | Jan. 1, July 1 
0. & N. W. Ry. Equipment Gold Notes of 1920__._._.- MEE 6 ossccedascclececcowscuss 4,654,300|Jan. 15 1929-35 6 |Jan. 15, July 15 
0. & N. W. Ry. Equipment Trust Ctfs. of 1920: 
| SEL ee TILE RAL ee §  icenccddclassaadvenowd 1,488 ,000/Mar. 1 1929-36) 6% | Mar. 1, Sept.1 
CNG cxnetesesbsksckbabebscédnacuduscascceud DE Sess eeneccclvssawccscesd 2,136,000 a. 1 1929-36) 6% | Apr. 1, Oct. 1 
PE cictnpuvpsnbiasibnerapincweieihsnieesdilewandnnandud Oe | re 1,496,000|May 1 1929-36) 6% ay 1, Nov.1 
0. & N. W. Ry. Equipment Trust Ctfs. of 1922 
 Diatncatnichdue deadtadawtectbabbbuscadecewe SE eiccwisucadlsounsacdaads 3,450,000|June 1 1929-38} 5 | June 1, Dec. 1 
Dl tl nndctesanehaeennoneinmonpeimiandauneil I in cinta certs all neisaniivntanaataagll 3,170,000|June 1 1929-38} 5 | June 1, Dec. 1 
0. & N. W. Ry. Equipment Trust Ctfs. of 1923 
DE siisswsbcdcdsddccumiscaxtaneansndbenedue BASEN coccwccsicclecccncucuens 4,120,000|Dec. 1 1929-38} 5 | June 1, Dec. 1 
Cee eee ers alee aaa DM iS soccacducalsaccocsanavd 1,144,000|Feb. 1 1929-39} 5 | Feb. 1, Aug. 1 
0. & N. W. Ry. Equipment Trust Ctfs. of 1925 
cain O PACERS ALE EE SS LOT, (A TT Te 4330 O06 cccccnasced 4,332,000;Oct. 1 1929-40) 4 Apr. 1, Oct. 1 
+a eRe Rng 5° ees ees 1,820,000|May 1 1929-42) 4 ay 1, Nov. 1 
eat, OOF Si ccncéwncdlveecsosannne 2,436,000|Oct. 1 1929-42) 4 Apr. 1, Oct. 1 
0. & N. W. Ry. Equipment Trust Ctfs. of 1927 
IN ast Steet cic ae i i a ne hcl es, See eee 2,562,000|/Nov. 1 1929-42) 4% | May 1, Nov. 1 
Er ne Or AER eR ane ane es aie: 2,145,000|\May 1 1929-43) 434 | May l, Nov. 1 
Co, $279,831,300 $15,290,000! *$35,500,000' $330,621 ,300 





*Pledged as security for the $15,000,000 O. & N. W. Ry. 10-year Secured Gold Bonds and $15,000,000 C. & N. W. Ry. 15-Year Secured Gold Bds. 


COMPARATIVE STATEMENT OF INCOME ACCOUNT. 































































































Year Endi 
December 31 1927 pe. 311 4 thos Increase Decrease 
Average mileage of road operated..................._________...____---.--- 8,465.15 BETES § wccccccssene 1.94 
— : 17.795.55 | $3,087,367.12 
Ae A a a eae 108,330,428.43 | $111,417.795.55 ; am mn 
ont a nn noes nnanndewan aanwed dab oaeees cawonnak> aie naadabea cul . 25,183 ,382.18 23,579,049.77 | ------------ | $1,604,332.41 
is icnckicitndmannnbadnnepanameewnedemsindin@adhndnmaasbes 13,532.420.04 14,077,173.78 544,753.74 | ------------ 
Te cauiiesaaeioven oul 3,086.729.04 PEE | cccccenscace 70,992.69 
EE SID Sitccnnncdccaknntinminnnnnnectinctbinewmeibsaitinesne $150.132,959.69 | $152,089.755.45 | $1,956,795.76 | ------------ 
pesoctincnen of ee eey and Structures 2,23 $23 .461 7. 70 $1,231,147 .87 
Maintenance of Equipment ---------22222222222222222222222222222227222722]  ¥38°389'989.08 | *23’382308.24 | >-2----.... | $1007.863.81 
DL itnettseheEcdthebibbabnnenastentnanenbnadsoscabaennonnnaneneace d 2, 487: 715.86 3 "O40 508. 60 561,792.74 | ------------ 
Trans ee eee ee ees doen adinduisd cusscccmne 58.118.912.92 56.763.999.12 | ------------ 1,354,913.80 
} a rr eI ce tstichcns tr dash onerahitebciens dia aninsdameindile oven ameediomdalatmndbiiee menetel 1,088,549.53 1,076,373.99 ar Te 12,175.54 
LD LLL LLL OLE LLL EEE 4 238. 657. 21 4,435,318.56 661. won eennnenne 
Transportation for Investment—Cr -_.....................-.-----.-.....-.. Cr.560.318.30 Cr.530,626.10 , * Kk 3 peenegeggenns 
re I ovo nccn cc ccenconnecenscnnceascecsuccouncacoes $116,994,267.10 | $116,638,908.11 | ------------ $355,358.99 
Net Revenue from Railway Operations ...................__.___________ $33,138,692.59 | $35,450,847.34 | $2,312,154.75 | ------------ 
Deductions from from Revenue— . $175,582.52 
Uncollectibie Railway Revenues 2-222771277227772277727zz2zzz2zzzzzzzsz22a-] 8 7§B BOT 34 | 99-98G.29872 | caccmnccocez | 1G 
? uipment STINT UUc ei etininncsdhasiechaiengcacaigibmene iumememtenmemeuntimmnaece ane oc 2,828'804.23 SAREE | sewcesnccese -056 .02 
i Sis didn kine nadmpaiinamanie iene bint omen ouaaeewmesnnencus ne 234.925 .93 DER AEEEE | seccuncnnnau 1,497.27 
PD 6tnncuiddemeacannkcaenenancnineninbebantemnabnmmawe $12,880,999.07 | $12,225,164.43 | ------------ $655,834.64 
Met Railway Operating Income... ..........-.-2--0-ncccccecnecencenone $20,257,693.52 | $23,225,682.91 | $2,967,989.39 | ------------ 
Non-Operating Income— 
Mine as ccatocnencbeccicdcnadcacncscenccusce.................. ggedensoe | e058 s0n.06} ...<...<<.-. $133,167.13 
cece. on nnonvonnveotnnentetneenenenes 19379:080-78 | s°6ea'784-00 | ~a22sasscae 1;390:00 
Income from Funded 8 Suter iegeiegeengene rr at teehaeeat noir east oso ape 32°724.41 55,049.38 $22,324.97 | ------------ 
Income from Unfunded Securities and Accounts, and Other Items______.__..__. 501,917.88 539,487.97 570.09 | ------------ 
Pe BINS 6 ccnewencccnccconenesnsetbbhsnsnecnnnenns $2,839,826.08 $2,345,164.01 | ------------ $494,662.07 
Gross Income..........---.------..-.. ilebanlb tevin bibehbanenadhes eliiniliiiatin ecewicinstscinniien $23.097,519.60 | $25,570,846.92 | $2,473,327.32 | ------------ 
Deductions from Gross Income— 
TT <iichdundhbbhendeneecnkncnnakesennesadmadaanenes NE Se ee $6,987.91 
Interest On Funded Debt --......2 222222722 ror 2222222222227] 19,83 8:319 83 | 19 998-9288 | ~ eseazizis | So 
Iie ts criaen-ctensh nite nehnrinieeeneneieeneimmesms somnisindmentrmmmnminanennennanee 140,424.75 105,000.20 | --....-.--.-- 34,524.55 
Total Deductions ...........-.----------------2--2-2-- 2 e een een ee $13,171,456.79 | $13,512,256.52 | $340,799.73 | ------------ 
i III as esi. Ss chaiaede delat cept eatetsabbn isco alem nice dneteneneeebigamieacesaies @ eeaceomaase $9.926.062.81 | $12,058,590.40 | $2,132,527.59 | ------------ 
° Profe ed Stock TH) 

a err iD with sean toraa de 0h inet pes dh i arian chah th klar ei pddinide aaa es vad dean oo mde ata 567,650. 7,650.00 | ------------ | ------------ 
On Gommon Svock (4%) == —-2 2 222IILIIIIIIIIIIIIISIIICIEIIIIIIEIIIIT £1 OET O50 Oe | on eT oe 00 EIEN © ccocanecacmn 
rs (llth Ms os net adcenahadnRaSadbunendamansmemaannensadl adiadaiaieeccon 792,191.00 ; § F | eee 

BE ND st cinapdsddnkdccdndeddccddindddssdecancennecsoccone $7 900,878.00 $8,697 .355.00 $796,477.00 | ---.------.- 
Balance Incom for the Year, carried to Profit and Logs............__.__. $2,025,184.81 $3,361,235.40 ' $1,336,050.59 ' ----------- 
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ICAGO, SAINT PAUL, MINNEAPOLIS AND OMAHA RAILWAY COMPANY. 





FORTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1928. 








e Stockholders of the Chicago, Saint Paul, Minneapolis 
und Omaha Railway Company: 


9 Board of Directors submits herewith its report of 
bperations and affairs of the Company for the year 
i December 31 1928. 


Mileage of road operated, 1,746.53. 
































iS 6 wbeSbSbbne ced cencscnussessae $20,607 ,221.94 





Sie ia a Sh sh cab este rane i ce tS 4,190,125.62 
p Transportation al cs ie en in irda ances ean 1,900,750.64 
Debiudibdeebenkwssebobbdadunwnis 364,953.47 
$27 ,063 ,051.67 
ing Expenses: 
ntenance of Way and Structures... $4,878,658.16 
ntenance of Equipment__.._.._..__- 5,170,012.22 
DMUpGRbUbKGENS Tent dcaetiasdubeduaa 489,510.35 
2 a a ey 11,408,480.03 
cellaneous Operations._.........__- 159,329.32 
ne en ee ae ee 937 ,942.82 
nsportation for Investment—Cr__-__-_- Cr.54,969.91 
——————— 22 988 962.99 
Pentage of Expenses to Revenue _...-.. 84.95 
et Revenue from Railway Operations...._....__.__- $4,074,088.68 


ons from Revenue: 

way Tax Accruals (5.14% of Revenues) $1,391,513.72 
pollectible Railway Revenues_....__.- 3,223.54 
pment Rentsa—Net___.._.........-- 437 333.50 





2,216,273.63 
et Railway Operating Income____..._.__..___.____ $1,857 ,815.05 
ting Income 
DM bmdhncibe Gauguin $55,443.87 
De SOND oc ten cesesdacunsacan 37 441.85 
pme from Funded Securities. ._....___ 5,583.40 
pme from Unfunded Securities and Ac- 


punts, and Other Items__..._____.____ 89,388.53 
—————— *T!' 187,857.65 








io accom akddenenaduwwn es alee $2,045,672.70 
ttions from Gross Income 
en $1,750.52 
= on Funded Debt... .--- 2,601 ,164.27 
ee Deductions. -......-.-- 22. ee 37,353.11 
——————-_ 2, 640 267.90 
abhi VU e es nwheseei shawn esnwwaneay $594,595.20 





he freight revenues for the year again recorded an in- 
s@ Which was $535,783. .24 or 2.67%, as ; compared with with 
preceding year. Approximately » 42% of this increase 
attributable to transportation ¢ of agricultural products 
the increase in grain 1 movement_ as the predominant 
br. The tonnage of grain in handled increased 16 16. 34%, an and 
evenue therefrom slightly less. _ 
hile there was a decrease in animals and products and 
ucts of mines handled, there was an increase of "12.42% 
he revenue earned from transportation of manufactures 
miscellaneous, the leading Z commodities as to increases 
his group being refined petroleum and its products and 
mobiles and auto trucks. 
assenger revenues, with a decrease of $457,856.03 or 
%, as compared with the preceding year, continued 
decline of the preceding seven years. The ‘‘short haul’’ 
business was again the leading factor, accounting for 
e-fourths of the year’s decrease in passenger revenues. 
a significant fact that during the last five year period 
eceipts from “‘local to line’’ tickets decreased 42.12%. 
D meet this situation local passenger train service has 
reduced to the extent that governmental authority 
ld permit. Two gasoline-electric motor passenger cars, 
ost of operation of which is considerably less than that 
steam train, were placed in service during the year 1928, 
four additional cars are to supplant steam train runs 
s ) 
perating expenses increased $1,188,717.63 or 5.45%, 
ompared with the year 1927. Of that amount increased 
yes on account of the track structure, including ties, 
|, fastenings and the labor cost of application accounted 
$570,708.27. Charges for Maintenance of Equipment 
pased $279,778.30. 








Increases in the rates of pay of practically all employees in 
transportation service increased Transportation Expenses 
approximately $236,000 for the year 1928, as compared with 
1927. Further economies and efficiency in train operation 
held the increase in Transportation Expenses for the year 
to $200,573.63, despite the increase in wages stated above 
and the increase of 3.08%, in the net ton miles of freight 
traffic handled. 

Gross tons handled per train increased 2.15%; car mileage 
per day increased 7.98%; the daily mileage of freight loco- 
motives increased 7.06%; the fuel consumption per gross 
ton mile decreased 3.08%. 

The Company acquired new equipment during the year 
consisting of: 

8 Switching Locomotives. 
200 Steel Underframe Flat Cars. 
250 Steel Underframe and Upperframe Stock Cars. 


550 Steel Coal Cars. 
2 Gasoline-Electric Motor Passenger Cars. 


FUNDED DEBT. 


At the close of the preceding year the amount of Funded 
Debt, held iby thie PUDING, WA6. op cs ncedesccctadsdseccce $46,919,400.00 
The above amount has been increased by the Bonds and 
Equipment Trust Certificates sold during the year ended 
December 31 1928, as follows: 


Chicago, Saint Paul, Minneapolis and 

Omaha Railway Equipment Trust 

Certificates of 1917, Series ‘‘E,"”4%%- $480,000.00 
Chicago, Saint Paul, Minneapolis and 

Omaha Railway Equipment Trust 

Certificates of 1917, Series ‘F,"" 4%%- 540,000.00 
Chicago, Saint Paul, Minneapolis and 

Omaha Railway Debenture Gold 

Bonds of 1930, 5%---.-.----------- 1,100,000.00 





$49,039,400.00 


And the above amount has been decreased during the year 
ended December 31 1928, by Equipment Trust Certificates 
redeemed, as follows: 
Chicago, Saint Paul, Minneapolis and 
Omaha Railway Equipment Gold 
Notes, 6%, redeemed-__...-..---.--- $156,800.00 
Chicago, Saint Paul, Minneapolis and 
Omaha Railway Equipment Trust 
Certificates of 1917, Series ‘“‘B," 7%, 
SII 6. 55 io ccc ccecewmececanoses 95,000.00 
Chicago, Saint Paul, Minneapolis and 
Omaha Railway Equipment Trust 
Certificates of 1917, Series ‘‘C,” 4%%, 
PORE. oo wn ccc mcsaccescnessbune 41,000.00 
Chicago, Saint Paul, Minneapolis and 
Omaha Railway Equipment Trust 
Certificates of 1917, Series ‘“‘D,”"” 4%%, 








redeemed - ..---------------------- 83,000.00 
Total Funded Debt redeemed - --..------------------ 375,800.00 
Leaving Funded Debt held by the Public, Dec. 31 1928----- $48 663,600.00 
CAPITAL STOCK. 


There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 

The Company’s authorized Capital Stock is Fifty Million » 
Dollars ($50,000,000) , of which the following has been issued 
to December 31 1928. 





Outstanding: 
Common Stock and Scrip-.-.-.----------- re geet 
Pref id Stock 2n@ GGlie. .....--nccccucs 11,259,859. 
_— ————— $29 818,945.78 
Owned by the Company: 
Common Stock and Scrip...----.-------- ayo 
Preferred Stock and Scrip_..-...---------- 1,386,974. 
_e —_—_—_——_———. 4 231,180.84 
Total Capital Stock and Scrip, December 31 1928 - ----- $34,050,126.62 





Appended hereto may be found Statements and Accounts 
relating to the business of the Company for the year, and 
the condition of its affairs on December 31 1928. 

The Board desires to express its appreciation to the officers 
and employees of the Company for their loyal and efficient 
service during the year. 

By order of the Board of Directors. 

FRED W. SARGENT, President. 

St. Paul, Minnesota, April 1 1929. 
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2664 FINANCIAL [Vou. 12 
COMPARATIVE GENERAL BALANCE SHEET. COMPARATIVE STATEMENT OF INCOME ACCO 
December 31 4 ‘ 31 Dec. 31 1927. Dec. 311928. Decrease 
1927. ASSETS. 1928. moe peaeee eperanes 1,746.53 1,746.53 ----- 
Investments— Revenues: 
$90,135,651.50 Investment in Road and Equipment----.- $92,187,112.77 P ht. --------.-.------- $20,071 ,438.70 $20.607 221.98 + $538.2 
497 ,933.89 Miscellaneous Pareical F roperty gecccces 408-048-038 Other Tra: dette he dated Fh A Bo i'Ae0 ae6 64 1961 
395 °900-76 Guar lavaanenise >.< onan eee 14,632.28 | Incidental--...-...222-... "353,044.63 "364,953.47. +11,8 
$91,041,671.33 Total Investments..............-- $93,095,634.54 | Kn +14 ~ dl pueeat gaa eateel ceed $27,063,051.67 +$215,9 
a Matmenanee of Way and 
Current Assets— DUOUUID:. tc petcdnwsese $4,273,991.69 $4,878,658.16 +$604 
9006 B40 TD Gis wecdedhtnstptnnieebwnegee enn n $751,404.14 | Maintenance of Equipment... 4,890,233.92 5,170,012.22 +27 
32,739.07 Traffic and Car Service Balances Receiv - - 36,317.33 MEE ne Paden senneswons 413,805.02 489,510.35 +7! 
504,627.45 Net Balance Receivable from Agents and Transportation_--........- 11,207,906.40 11,408,480.03 +200 
Co REN S agg 490,955.58 | Miscellaneous Operations - - - 150,078.56 59,329.32 ' 
2 B74 oe ae peeecneow Accasats Receivable...... P tts mer Taaen” Ea" “gecece 914,749.91 937 ,942.8 +23. 
F 3 af aterial an Sp sane aceccacesseen , ,O91 4 ves 
a ea ees Cr.50,520.14 Or.54,969.91 —S$4, 
552.51 Total Current Assets.............- $4,487 ,373.18 
$4,562.5 - P “ A rend ee Total Oper. Expenses. --$21,800,245.36 $22,988,962.99 + $1,188.7 
Unadjusted Debits— Net Revenue from Rail- 
. $50,290.50 Piscouns = untied Debt ~ “ae “5° .i° ~ $30,720.45 way Operations oseeccs $5 ,046,859.34 $4,074 ,088 .68 —$972.7 
. . F Jommon Stock and Scrip, C. 8t. P. M. . 
0. Ry.Oo., Held in Treasury..-..-._- 2,844,206.64 Deductions from Revenue: ¥ ; 
1,386,974.20 Preferred Stock and Scrip, C. St. P. M. & Railway Tax Accruals _--- $1,326,540.29 $1,391,513.72 + $64.9 
O. Ry. Co., Held in Treasury _...----- 1,386,974.20 | Uncollectible Railway Rev- 
634.09 Consolidated Mortgage Bond Scrip Due CEES « «0 ono noo cernococe 7.555 .97 3,323.54 —$4.3 
om Ceateal Onion rust Company... 634.09 | Equipment Rents—Net ---- 619,449.94 437,333.50 —182.1} 
473,834.54 Other Unadjusted Debits__._..._.-___- 410,508.38 Joint Facility Rents—Net-_-__ 413,891.88 384 ,202.87 —29,68 
$4,755,939.97 Total Unadjusted Debite___.._____- $4.673,043.76 oy srg chose $2,367,438.08 _$2,216,273.63 —$151,14 
; ailway Operating 
| Sea $2.679,421.26 $1,857,815.05 —$821,6C 
$100,360,163.81 TORRE AEBS . .nccccncsconsccssces= $102,256,051.48 Non-operating Income: 
Rental FGC0U6. o« ss ccccsce $56,698.96 $55,443.87 —$1,2 
LIABILITIES. Hien —_ spencer 37,660.45 37 441.85 —2 
Capital Stock— come from Fun ecuri- 
(See statement, page 9 of pamphlet.) tome Gabe Unfunded Secu- stairs aye ener 
$29,818,945.78 A ay ee $29.818.945.78 rities and Accounts_..._ 27 .319.02 22,431.16 —4,8§ 
Sine) 100 8 EUG 1 TIES occ cnserccssaicccncs 4,231,180.84 | Other Items____..___- BES 68 .400.82 66,957 .37 —1,44 
Total Non-operating In- 
$34,050,126.62 TOC COPIA DtOGE 2 os ce ccccveccss $34 050,126.62 es _.. $195,665.57 $187,857.65 =f? 2 
Long Term Debt— Gross Income.....---- $2,875,086.83 $2,045,672.70 —$829,4 
(See statement, page 15.) - te gE yneal Gross Income: $2,003.51 $1.750.52 
$46,919,400.00 Funded Debt Held by the Public__._-_-- $48 ,663 ,600.00 ental Payments - ----.---- 003. 490.5 ; 
‘09 Scrip Owned by the Company._.......... 34.09 | Interest on Funded Debt... 2,513,550.02 2,601,164.27 +$87.6 
634.09 Scrip Owned by the Company = Interest on Unfunded Debt _. 2'287 62 4069.64  ~ 1.78 
$46 ,920,034.09 Total Long Term Debt_.___--.---- $48 664,234.09 | Other Deductions ---------- 37 360.75 33,283.47  —4.0 
= ; 
Current Liabilittes— Total Deductions_ $2,555,201.90 $2.640.267.90 +$85.0 
$790,334.21 Traffic and Car Service Balances Payable_ $913,960.25 Net Income. -.......... $319,884.93 def$594,595.20 —$914,48 
3,454.938.48 Audited Accountsand Wages Payable__.. 4,376,274.81 Dividends— 
184,545.24 Miscellaneous Accounts Payable_------_- 120,843.89 | On Preferred Stock (5%)---- $562,965.00 ---------- —$562.96 
51,281.00 Interest Matured Unpaid--......------ 49,656.00 pee: O06 
8,072.50 Dividends Matured Unpaid_.._-------- 8,072.50 ae nan ae ae Sans, a os 
433,880.58 Unmatured Interest Accrued ----------- 459,325.25 carried to Prof. & Loss $243,080.07 $594,595.20 +$351,5 
500.00 Funded Debt Matured Unpaid-_-.....-- 500.00 ADDITIONS AND BETTERMENTS 
$4,923,552.01 Total Current Liabilities. ..__._.._- $5,928,632.70 aa : 
= Additions and betterments to the property of the ¢ 
Unadjusted Credits— pany for the year ended December 31 1928, were as follow 
ane. Be I cc cabavedudndsnawedecnan® $379,830.33 Expenditures for Road: 
89,995.92 Premium on Funded Debt___________-- 63,759.20 hd ere Cuts and Fills - ----.--------------------------- 
7,435,885.93 Accrued Depreciation—Equipment- -- -_-- 7,314,729.78 | pei OEE Tied a eons alata 
197,709.35 Other Unadjusted Credits........--.__- aa cenay | Gee weet nnn 
Grade Crossings and Crossing Signals. .-.........-....----- 25 
$8.072,492.31 Total Unadjusted Credits___--____- $8,002,024.68 | Additional Yard Tracks and Sidings.............2.2222e 2 
= = ee pat Cae I a sc ec itn in dn sn ttn Ss ci a indie Sno ot 
Corporate Surplus— a ations. - ~~ - ~~ ~~~ ------------------- 2-2-2 === 
$1,184,155.04 Additions to Property Through Surplus... $1,190,371.77 | $PoP Buildings and Enginehouses- - -.--------------------- 3} 
i DG Ce econ ctnaenceenendneemaemea 37, 
5,209,803.74 Profit and Loss__.......____-________- 4,419,761.62 | All Other Improvements... .._.....--.----.--- ee 56, 
$6,393 ,958.78 Total Corporate Surplus_-.-..____- $5,610,133.39 - Lalntay eg ag Per faeeertacnnaeneannananamnnmenenee $1,039.27 
—-= = eae ee xpenditures for Equipment: 
$100,360,163.81 Total Liabilities._._..____--_____- $102,256,051.48 | Trust Equipment added: ssiiiidiaiali 
Oe SER RES , 
yo fy. 2s =r 329,938.03 
PROFIT AND LOSS ACCOUNT, DECEMBER 31 1928.| 209 Flat Cars -------------- 329,938.03 
Charges for Year Ended December 31 1928: 550 Coal Cars- - ------------- 1,268,624 .92 
Debit balance of current year’s Income brought forward 2 OEE BARE, CB on nn enema as. $2,542,203 .90 
nai Account (see statement, page 17 pamphlet inn Improvement of Equipment-----....-.------ 129,194.57 
SND ss cd sin is ts see Sent ns de is ee dea ee a wT ce 595.20 iat a a 
Depreciation, accrued prior to July 1 1907, on equipment Total. --.----------------------------------------- $2,671.39 | 
retired or changed from one class to another --_---_.-- 191,179.92 Total Expenditures for Road and Equipment-___--_____- $3.710,67 : 
Net loss on property sold or abandoned and not replaced _-_ 5,150.19 The credits to ‘‘Investment in Road and Equipment’”’ for : 
Surplus appropriated for investment in physical property - - 6,216.73 | Pro ney retired during year ended December 31 1928, were c 
Miscellaneous Debits___.__._._____._________________ 27,542.66 | 22 Somos: 
Balance Credit, Dec. 31 1928, carried to Balance Sheet_--- 4,419.761.62 | Karirenonts at Rouipmente Go08.468-59 ‘ 
$5,244,446.32 28 jecemanre, ser agressoe 6207 420 46 c 
’ ’ . assenger-irain Wars .... . 
=> SS 1335 Freight-Train Cars__---- 1,133,311.14 
Balance December 31 1927_------.-----.-.------------ $5,209,803.74| 16 Company Service Gare... 81521.6 lif 
— for Year Ended December 31 1928: OUR TAMMIE. oon a cscwcse 27 803.26 i 
nrefundable Overcharges__.___...______.___________ 5,688.82 See otek it aed ¥ 
aR = na AE IO TRIER 6,216.73 FOR ccernnnseoonnsevnssnoneene $1.583,672.85 Fe 
Miscellaneous Credits. --.....-_-.__--_____--_-_ ee 22,737.03 Total Retirements of Road and Equipment-_-.._-.__- $1,659,21 
$5,244 ,446.32 Net Additions to *‘Investment in Road and Equip- 
SS DE aise cco sbuaenbacesuwinwcastedheccnns as $2,051.46 
FUNDED DEBT, DECEMBER 31 1928. 
Bonds Owned by Company 
Bonds Held and Due From Trustee. Total Date Interest 
Pubite Pledged Unpledged Bowls Maturity Rate Payable 
‘ : q a : _ 3 ‘ay ; 
North Wisconsin Railway First Mort ie... 
- _ en J Paul, Minneapolis — ae Rail- $474,000). ----.------|------------ $474.000/Jan. 1 1930) 6 Jan 
a nsolida ortgage ds 
Chicago. Saint Paul Minn eapolis an fe Sew SF oe $634 24,478,634\June 1 1930) 6 June 
nsolida ortgage Bonds,34%% -..._-.._-- RR ET ee ane 3,734,000\June 1 1930) 3% |June 
Superior Short Line Rail F i 
Salsas eins Pant Mahe se sce, Sage) 1800.800-22222222202/ 20200000022 '500:000}Fune 1 1830) 6° (Mar. 
enture Go 7S ot” eect MMI ee oe 8 eee ; 
Oni cag a nt Paul. Minneapolis ee ye 15,000,000 * 15,000,000|/Mar. 1 1930) 5 Mar 
oO ee a ite se Ae Bp i aE ne I Te ET eS 
cago, Saint Paul, Minneapolis and Omaha Rail- +a an aan te eee 6 we 
we E aaipenens Trust Certificates of 1917: 
—- mm PUR Se: ne Soke et ae ce ae 285,000/Jan. 1 1929-31| 7 Jan 
Series eT yee Pet et ee ee wee reece oeececo= 328,000 Nov. 1 1929-36 4% May 
Serles “R127 77 rr ttt rrr 480000|May 1 tose3s| 436 [aay 
en ereeeeerorecesasenens 540,000 |Sept. 1 1929-38] 434 |Mar. 
EE EL OC: et ROM REET $48,663,600'____________ $634! $48,664,234! 
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March 15 1929. 
the Stockholders: 


Your Directors submit the following report for the fiscal 
ar January 1 1928 to December 31 1928, inclusive. 

The lines comprising the Atchison System, the operations 
which are embraced in this report, and the mileage in 
eration at the end of the year as compared with the pre- 


bus year, are as follows: 
December 31 December 31 
1928. 27. 
ka and Santa Fe Railway... 9,419.87 miles 9,445.47 miles 
th o and Santa Fe Railway--_--.- 1,944.83 1,944.80 
nhandle and Santa Fe Railway_-.-.-..-- 1,018.90 “ 959.39 ** 


12,383.60 “ 12,349.66 “ 


Inerease during the year 33.94 miles. 

he average mileage operated during the fiscal year ending 
bcember 31 1928 was 12,387.96, being an increase of 67.21 
es over the average mileage operated during the preced- 
yp fiscal year. 

In addition to the System lines covered by this report the 
bmpany controls, through stock ownership, The Kansas 
ty Mexico and Orient Railway Company and its affiliated 
mpany, Kansas City Mexico and Orient Railway Company 
Texas, operating a line of railroad extending from Wichita, 
Ansas, to Alpine, Texas, a distance of 737.95 miles. 

The Company is also interested jointly, through owner- 
ip of stocks and bonds, in the Sunset Railway, 50.06 miles. 
or detailed statement of present mileage and for changes 
mileage during the year see pages 42 to 48 [pamphlet re- 
rt}. 


INCOME AND PROFIT AND LOSS STATEMENT. 
The following is a summary of the transactions of the sys- 
m for the years ending December 31 1927 and 1928: 


1927. 1928. 
eee eee $255,617 ,824.81 if 632,836.61 
Srating Expenses..-.............-.- 178,240,266.33 171,992,255.08 











et Operating Revenue_.......------ $77 377 558.48 "$75,640,581 .53 
de a =a sadeer | x 472. FI 17,772.346.19 
collectible Railway Revenues_._-..--- 9,081 50,126.44 
uipment and Joint Facility Rents... 2, 863° 899. $0 2,485, 582. 92 

et Railway Operating Income-_-_--_-.-- $54,603.104.49 $55,332,525.98 
ee See 6,444 .856.17 6,224 ,256.62 

a ee eee $61,047 960.66 $61,556,782. rr 
iscelianeous Tax Accruals._......---.-- 59,862.70 76,604.4 
nt for Leased Roads and Other Charges 61,037.44 455,628. 30 





f $61,049,135.40 $61,024,549.85 
erest on Bonds, including accrued in- 
prest on Adjustment Bonds_-_-..----- 11,295,018.32 11,094,119.30 


Corporate Income (representing 
amount available for dividends and 
DS ER TE a ke eee _ $49, 754, 54,117. 08 $49 930,430.55 


om the net corporate income for the year the following 
sums have been deducted 

vidends on Preferred Stock— 

INo. 60 2408) Paid P 

Aug ee $3,104,320.00 


INO. 61 ¢ 
i 3,104,320.00 





Feb 


vidends on Common Stock— 
INO. 92 (2438) Paid 
June 1 1928.........- $6,040,470.00 


$6,208 ,640.00 








nS ae 6,040,732.50 
ar ey eee 6,040,732.50 
BAe 6,040,732.50 
24,162.667.50 
Di. ise.nscanendceene aban eauwe © 20,769.27 
. J. V. Ry. Co. Bonds Sinking 
a dan a cae as a te ss te wo in een GEA 45,487 .04 
30,437 563.81 
prus carried to Profit and Lom. 2.6.1.6 -2ns--cancsune $19,492,866.74 
lus to credit of Profit and Loss, 
Te” 2 8 eee eye BT Bi. 


plus appropriated for in- 
— in physical prop- 





















Lat is et SS $187,775.06 
nary Adjustments_...--- 1,312,662.69 
1,500 437.75 
263 873,406.27 
plus to credit of Profit and Loss December 31 1928-_--_-- $283,366, 273.01 01 


‘Other Income’”’ consists of interest accrued and dividends 
pived on securities owned, including United States Gov- 
nment securities, interest on bank balances, rents from 
ase of road and other property, and other miscellaneous 
-eipts. 


CAPITAL EXPENDITURES AND REDUCTION 
OF BOOK VALUES. 


The total charges to Capital Account, as shown by the , 
eneral Balan: sheet, page 26 'pamphier repert , a: [De- 
mber 31 192s, aggrezated $1,112,721 .182.72, compared 
ith $1,076,256 975.47 at December 31 1927 an -nercase | 
ing the year of $36,464,207.25, which analyze- as follows: ' 


Construction and a Pr of new mileage, including the 
pe come se of bonds and stocks of other san Byetemn way 





California Arizona & Santa Fe Ry........ $268 837.24 
Clinton & Oklahoma Western RR  asirapihae ards 845.568. 95 
Clinton-Oklahoma-Western RR. of Texas... 2,254,013.94 
Cerone & Baste Fe BP sks cccnccccsncccss 1,133.54 
Oklahoma Central RR........ccccccccce d .00 
Osage County & Santa Fe Ry_........... 37,266.71 
Panhandle & Santa Fe Ry_.............. 1,074.04 
Santa Fe & Los Angeles Harbor My adeanen 2,067.70 $3,412,422.04 
Additions and Betterments: , ‘ 
Fix lo REE SE SES SR ese $17 ,830,504.26 
Equipment— 
Beene CODA... .n.ccaapenancecces 3,309,829.12 

Santa Fe Land Improvement Co_._....- 11,298 ,476.24 
Betterments to Equipment— 

Railroad Oompanies..........ccccccane 280,588.36 

Santa Fe Land Improvement Co_.__..-- 316,339.02 

—_———————- 26 416 078.76 
Investments in Terminal and Collateral Companies: 

Se. Ee DE cn pctccadabbahanmead $85,000.00 
AIMerscas LOM OO... .o2ccagcccccessce 735,232.14 
Beaumont Wharf & Terminal Co__....... 1,758.18 
Central California Traction Co_........-. 818,500.00 
Denver Union Terminal Ry. Co._-...-.-- 5,542.07 
El Paso Union Passenger epot a 1,033.46 
Houston Belt & Terminal Ry. Co__.....-. 35,364.14 
Kansas City Mexico & Orient Ry. Co... 17,007 ,500.00 
Kansas City ee _: SLA eee 59,106.46 
Se OMe TOG OO. cn ccccccndtekeouce 0.67 


Northwestern Pacific RR, 2 






Pueblo Union Depot & RR. Co_..-.-----e 923.16 
Santa Fe Land Improvement Co_....---.- 5,250,000.00 
Santa Fe Stock Corporation..........-.. 10,000.00 
Southwestern Lumber Co. x New Jersey-- 775,000.00 
St. Joseph Terminal RR. Co__.-...-.---- 9,217.01 
Union Passenger Depot oo. of Galveston- 2,315.18 
Union Terminal Co. of Dalias_._..-.------ 1,933.55 
25,277 ,423.10 
Miscellaneous Physical Property-............-..-.--.---. 867,112.63 
Other Investments, including Sinking Fund_...........--- 19,508,919.28 
Pn IIIS, ROI «saith °s- was da celts Sancta dh sacs oc ts a bine pole iam 90.00 
Net increase in Capital Account during the year_.......-- $36 464,207.25 


Credits in bold face. 
The net charge of $7,988,647.12 for “Equipment” analyzes 
as follows: 
Bee EMIT sy cen 5. as di yo Grech as niin ne bass Ob inca os oh bb ents ca i lo an $887, 523.75 
3,794 Freight-Train Cars............ 
92 Passenger-Train Cars * r 
eo ee ore 118,295.35 
! : 1,168,197.84 
18 Miscellaneous Equipment 18,461.30 


$13,998,706.59 
Less—Ledger value of Equipment retired during the year, 
as i pe 





Be IN ious is cs stn cs Elis dele cs ergs a an $1,586,599.81 
3, 693 io ee, 3,347 .877 .84 
“ Passenger-Train Cars.............-.- rity 
a ti ia ts ne alata sihia aa a 2,553.99 
572 Miscellaneous Work Cars. -_.-...----- 309° "870.03 
7 Miscellaneous Equipment-__........-- 6,328.60 
—_———_———._ 6 010,059.47 





$7,988,647.12 


The additions and retirements reported above include the the « 


following conversions: 
12 Freight-train cars converted to passenger-train cars. 
566 Freight-train cars converted to miscellaneous work cars. 
4 Passenger-train cars converted to a cars. 
53 Passenger-train cars converted to miscellaneous work cars. 
4 Miscellaneous work cars converted to freight-train cars. 


MAINTENANCE OF EQUIPMENT. 
The following statement shows the sums charged to 
Operating Expenses of the System for Maintenance of Equip-~ 
ment during each year since January 1 1896: 




















Average 
Year Ending Operated Total Expenditure 

December 31. ileage. Expenditure. Per Mile. 
i eee ees ey 6,445.40 $3. 157,969.70 $489.96 
| eee ae 6,693.71 4.054.605.53 605.73 
Tn Crlaacnakheneaeeaecwe 6,957.80 5:111,690.70 734.67 
| ee ee ee 7,172.91 4,783,412.14 666.87 
I chs grin cote Ba ae Sao Ss 7,615.95 5,564,487 .54 730.64 
| | See ae 7,829.98 7 326,162.03 935.66 
| SIRE a eG OE Ee 7,905.30 7,895,782 .33 998.80 
I os ass 5a cc depp eek am ea ea 8,026.24 9,315,804 .67 1,160.67 
ee ee as es war meen 8,291.92 10,394 ,879.86 1,253.62 
eS a cock caewpe awed 8,366.96 11,207 ,720.22 1,339.52 
CY ood cn tcncaseaumewns 8,840.76 11,051 .902.88 1,250.11 
EE cs aie oe greene ae 9,357.51 14,508 ,774.49 1,550.50 
DE arth a Dae aaah emt 9,610.90 13 ,436,214.99 1,398.02 
(ae 9,840.86 13,886 ,990.33 1,411.16 
REE RS Se ee 10,129.49 16,134,027 87 1,592.78 
ie i Se ae 10,465.52 16.768 ,912.17 1,602.30 
| i eer eee ys Se 10,721.84 18,119,956.56 1,690.00 
1913 10,825.72 19,563 ,998.86 1,807.18 
1914 11,012.24 19,214,982.41 1,744.88 
, ast a Sree 11,191.26 19,542 ,.980.81 1,746.27 
OT ee ae 11,259.31 22,657,796 76 2,012.36 
. | & eet ae 11,284.23 27 153,322.66 2,406.31 
ee fe akanewne 11,458.74 40,438 ,572.26 3,529.06 
ES 11,499.65 46 020,979.47 4,001.9: 

ne a a eee 11,583.68 58,375,927 .02 5,039. 
ra 11,677 .82 52,472 ,.940.62 4,493.38 
on =~". i aytnnseescae 11,700.88 51,069 933.12 4,364.62 
| ea Es 11,782.15 57 605,366.95 4,889.21 
Setar ers 11,830.81 52,780,855.60 4,461.31 
i cs ws iste manana 11,954.36 46,893,904 37 3,922.74 
ee ins wee nae aia 12,121.04 47 ,423 ,682.56 3,912.51 
OY fe ns mala a ae me 12,320.75 50,838 ,495.77 4,126.25 
a ase ee 12,387 .96 47 915,568.45 3,867.91 





Average maintenance charges, including renewals and 
depreciation, for the years ending December 31 1928 and 1927 
were as follows: 


1928. 1927. 
| Per locomotive. - ., She ees meee ee $10,921.55 $11,526.91 o 
Per locomotive |e i ee Sere od b 
Per GelGRS COP 6 occ ncn ccccnecccssasccecscs 253 .62 268.44 
Per freight car mile. .......---c- cc cccecnse d .O1 


Per passenger car, including mail and express. 2,272.38 2,193.54 
Per passenger car mile.-.-.-----.---------- .0174 -.0166 
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The foregoing average maintenance charges include a pro- 
portion of unlocated expenditures for Maintenance of Equip- 
ment charged to Superintendence, Shop Machinery, In- 
juries to Persons, Insurance, Stationery and Printing, Other 

xpenses, and Maintaining Joint Equipment. 


COMPARISON OF OPERATING RESULTS. 


The following is a statement of revenues and expenses of 
the System for the year ending December 31 1928, in com- 
parison with the previous year: 











Year Endi Year Endi Increase or 
Dec. 31 1928. | Dec. 31 1927. ease. 
ues— & & & 
Fr pneu raha niiewnh 189,003 ,111.71|193,214,188.03/4,211,076.32 
PROD oncceabineenwenous 38,371,577 .24 ,695 ,282.61/4,323,705.37 
Mail, Expces & Miscellaneous} 20,258,147.66) 19,708,354.17| 549,793.49 
Total Operating Revenues-- 247 632,836.61 255 617 ,824 81 7,984,988.20 

















Ma ae a Way & Struc- 

Mirra ona of Hguipment..2| Ay'ste b8e-4s| 60/898 .405 77/2, 988 997.38 

Aratthe - - iSa-" ali Lind 27_| 71'674,693.93| 75/491 456 44 |8,816.768.91 

Miscellaneous Operations. ----| 6 170379 .30| 6,125:479.70] 153°369.60 

Transportation for Investment) . 479 ¢68.07| 1,732,191.81| 252,523.24 
Total Operating Expenses---_/171 992,255.08 178,240,266 .33 6,248,011.25 
Net Operating Revenue--..- “75,640,581.53 "77,377 558.48 1,736,976.95 

Railway Tax Accruals_.._---- 


17,772,346.19| 19,865,472.88|2,093,126.69 

Uncollectible Railway Revenues 50,126.44 45,081.31 5,045.13 

Railway O ang Fncwme.. 57,818,108.90| 57,467,004.29; 351,104.61 
4 lene 1,720,879. 


Equipment et—Dr-- 91| 2:155.635.57| 434,755.66 
Jolnt Facility Rentse—Net—Dr 764,703.01 708,264.23 56,438.78 


Net Railway Oper. Income-.-| 55,332,525.98| 54,603,104.49 

















729,421.49 


CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock on December 31 1927 
consisted of: 











Mi. nhisbeakwstbanwibewiddumebe $232 ,409,500.00 
PR ibichbandian se die waca mmiop new ne 124,172,800.00 
$356 ,582,300.00 
Issued during the year: 
Ph titkeccneceetsicdnsasucsensbaebusasdhacne 9,219,800.00 
Capital Stock outstanding December 31 1928: 
ic as We cs ews sas eke li kn aaah wk ee $241 ,629,300.00 
PEED 60 ckcnbusacneususbdsdasuioe 124,172,800.00 





$365,802, 100.00 
The number of holders of the Company’s capital stock at 
the close of the last five years and the changes in number 


from year to year were as follows: 

















Common. Preferred. 
December 31. Increase Increase 
Number. | for Year. | Number. | for Year. 
| EE ee ee 41,808 1,700 23,691 81 
| ae eae 40,242 1,566 22,732 959 
EEC I EE SIE 38,068 2,174 21,784 948 
EES ESS ays 37.734 334 20,673 1,111 
Ee ae 41,204 3,470 19,439 1,234 








Decrease in bold face. 


The outstanding Funded Debt of the Sys- 
tem amounted on December 31 1927 to____- $277 ,125,919.70 


The following changes in the Funded Debt 
occurred during the year: 
Obligations Issued: 

California-Arizona Lines First and Refunding Mort- 


gage 4% SN Sesh tae cach pest as es te Moc ahh Se nn 
a wy | otkod: 
8.F.&8.J.V.Ry. Co. First Mortgage 


$14,691,881.10 


SO ea a $47,000.00 
Hutchinson and Southern First Mort- 

OO SS gS eee 192,000.00 
Prescott and Eastern RR. Co. First 

Mortgage 5% Bonds_-_.------.--- 224,000.00 

astern Oklahoma Division First 

Mortgage 4% Bonds 


Bea oocuctaeens 9,603 ,000.00 
———— $10,066 ,000.00 


$4,625,881.10 


$281,751,800.80 





Increase of Funded Debt..-.....-.-.------.---___.- 
Total System Funded Debt outstanding Dec. 31 1928.- 











TAXES. 


Federal and State and local tax accruals for the year 1928 
aggregate $17,772,346.19, a decrease of $2,093,126.69 as 
compared with the year 1927. A comparison of these ac- 
cruals for the two years is presented in the following table: 


























Increase or 
1928. 1927. crease. 
ay $4,432,563.27 

nceome an ar eeneece ’ , . . , . ’ , ° 
oe A dabee BOD.B0).2 00S -5A 88.088 
Stamp and License. ._- 11,910.17 11,980.90 70.73 
Total Federal_......_ - $4,538,473.44) $7,051,074.44 2,512,601.00 
State and Local_. ...... 13,233,872.75| 12,814,398.44 $ 419,474.31 
Grand Total_........ $17,772,346.19! $19,865,472.88! $2,093,126.69 

GENERAL. 


During the early months of 1928 there was a substantial 
decrease in traffic from the preceding year, business in your 
Company s territory being quiet, with some hesitation in 
business generally over the country. Crop conditions, how- 
ever, developed very favorably as the season advanced, 





finally giving Kansas a wheat crop almost equal to its reco 
with cotton and corn furnishing excellent yields. Ci 
fruits and grapes from California fell below the preced 
year in their yields. 

Gross earnings decreased $7 ,984,988.20, due principally 
a decline in freight earnings of $4,211,076.32 and in passen 
of $4,323,705.37, while other earnings increased $549,793. 
The falling off in freight was due mainly to two causes 
decrease in quantity of oil and certain perishables, and 
lowering of rates. The decrease in passenger business m 
be ascribed to more extended use of the automobile and | 
which has followed the improvement of the roads of the co 
try. 

Offsetting in part the smaller earnings, operating expen 
were less by $6,248,011.25. There was a reduction in ma 
tenance of equipment of $2,922,927.32, and in transportat 
of $3,816,762.91, while taxes decreased $2,093,126.69, d 
principally to the reduction in the Federal rate from 1 
per cent to 12 per cent, and to adjustments of back 
with the Federal Government. 

So far crop conditions are better than a year ago at t 
time, as there was more moisture during the late fall a 
winter, the ——— being greatest in Illinois and We 
ern Texas. owever, even with the advantage alres 
gained, quite favorable conditions will be needed during t 
coming months if last season’s results are to be equale 
Prices for citrus fruits have been good and for other produ 
very fair, so that farmers and ranchers, taken as a who 
possess greater buying power than a year ago, which, w 
the larger reserves of grain and cotton, gives promise of 
somewhat larger volume of traffic during the early mont 
of 1929 compared with the preceding year. 

There are some aspects of the general railroad situati 
which cause concern. For a time after Government Con 
there was a generally helpful attitude on the part of the pub 
toward the roads which effectively restrained hostile leg 
lation. Now, however, the need of fair treatment of 
railroads in order to insure a capable transportation machi 
seems to be forgotten and sundry measures for the bene 
of this or that interest are being pushed in the legislati 
bodies, after they have been held to be improper, unju 
and unwarranted by the Commissions and bodies appoin 
to take care of such matters. Such measures as full eré 
and train limit bills, the bill to abolish the Pullman surcharg 
and the so-called Hoch-Smith resolution are examples. Pr 
vision for subsidies in connection with waterways and 
control of traffic at the expense of the railroads is anoth 
example. The railroads have spent billions to enlarge the 
facilities and are in position to give adequate transportatio 
but volume of business is necessary to make these expend 
tures remunerative. If the waterways need and recei 
special legislation and financial assistance, fair competiti 
is not maintained, the Government becomes a partner 
waterway transportation, the taxpayers, including the 
roads, furnishing a part of the funds required, and a substé 
tial part of the traffic which the railroads are prepared 
handle is diverted. 

During the year 792 miles of old rail were replaced wi 
new. Of the new rail 514 miles were 110-lb. and 278 mi 
90-Ib. On January 1 1925 110-lb. rail was adopted 
standard for our trans-continental main lines and since th 
date 2,120 miles of this weight have been laid. 

During the past year your Company has joined with t 
other railroads in the formation of an express company whi 
took over the express business March 1 1929. This ne 
company serves simply as agent for the railroads and will 
operated without profit, but it is hoped that this arrang 
ment will give the railroads a larger return from this traff 
than has been possible in the past. 

During the year 1928 your Company paid out in pensio 
to its retired employees $530,973.96, there being 1,161 pe 
sioners on its rolls at December 31 1928, compared wi 
$476,200.01 paid in 1927 and 1,080 pensioners Decemb 
31 1927. The pensioners have an average service of 
years with the Company. During 1928 death benefits we 
paid in 350 cases, amounting to $381,581.52, compared wi 
$391,816.29 in 1927 in 383 eases. The average length 
service in all cases in which death benefits have been pa: 
is 16 years, which was also the average for 1928. 

Under orders of the Inter-State Commerce Commissio 
applying to the larger railroads, your Company has installe 
automatic train control on 175 miles of track on the [lino 
Division between Pequot and East Ft. Madison at a cost 
over $10,000 per mile. An indicator in the cab shov 
whether high, medium or low speed is permissible and if th 
speed is not reduced to the designated limit promptly th 
system takes control of the locomotive and reduces the spee 
as prescribed or stops the train as may be necessary. Th 
system has now been in use for about one year and its gene 
operation has been satisfactory from a mechanical stan 
point, but the cost is against it. Before going further yo 
Company will await the thorough testing in service of th 
value of this and similar systems. 

Your Directors again take pleasure in expressing the 
appreciation of faithful and efficient service rendered bh 


officers and employees. 
W. B. STOREY, 


President. 
&c., 


{For Comparative Balance Sheet, Income Account, 
**‘Annual Reports” in Investment News columns.) 
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ATLANTIC COAST LINE RAILROAD COMPANY 





ABSTRACTS OF ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1928. 





To the Stockholders of the Atlantic Coast Line Railroad Company: 


Richmond, Va., April 16 1929. 


The Board of-Directors of the Atlantic Coast Line Railroad Company respectfully submits the following report for 


the year ended December 31 1928: 








INCOME ACCOUNT. 


Increase (+) 








1928. 1927. or Decrease (—). 
Operating revenues_........ 71,393,174.35 80,426,296.32 —9,033,121.97 
Operating expenses _-......- 55,966,058.85 64,330,234.85 —8,364,176.00 
Net operating revenues_-.15,427,115.50 16,096,061.47 —668 945.97 
Railway tax accruals. ____- 5,800,000.00 6,050,000.00 —250,000.00 
Net operating revenues, less 
ae 9,627,115.50 10,046,061.47 —418 945.97 
Uncollectible railway revenue 40,666.49 58,566.04 —17,899.55 

















Total operating income_.. 9,586,449.01 9,987,495.43 —401,046.42 
Non-operating income---_-_-- 6,718,505.41 7,729,446.30 —1,010,940.89 
Gross income-_-_-..-.-.-.-- 16,304,954.42 17,716,941.73 —1,411,987.31 
Dividends declared from non- 
operating income_-_....... 2,.470,281.00 2,470,281.00  a«ansencsass 
13 834,673.42 15,246,660.73 —1,411,987.31 
Interest and rentals____. -- 6,953,239.17 7,053,304.02 —100,064.85 
6,881,434.25 8,193,356.71 —1,311,922.46 
Miscellaneous deductions from 
___— renee 908,111.13 807 ,729.27 + 100,381.86 
EE NS imtiilitieitcs mates 5,973,323.12 7,385,627.44 —1,412,304.32 
INTEREST AND RENTALS. 
1928. 1927. 
Interest on funded debt__.--...--..-.--..-- $6 329,673.67 $6,221,722.48 
Interest on certificates of indebtedness_._._-- 5,404.00 5,404.00 
* Interest on ten-year secured notes of May 15 
LCCC AAAS, ij seseuwe 157,500.00 
Interest on equipment trust notes of Janaury 15 
i a it ik cso sn nS ts ee pn ts ak tn 179,689.25 205,207.25 
Dividend on Bs ment trust certificates o 
.  £S Sees eee 157 ,625.00 177,125.00 
Dividend on uipment trust certificates of 
oo Jf eae 198,371.25 214,469.29 
ft Interest on Brunswick & Western income 
RRR LS eR GRETA SSS es 200.00 
owes dudinhinsdwho uk pb eka ae oad wewe 82,476.00 71,676.00 





$6,953 239.17 $7,053,304.02 
* Retired as of May 15 1927. f Retired February 13 1928. 


DIVIDENDS. 


Dividends were declared as follows during the year: 
To Preferred Stockholders, 5% ..--.--------------------- $9,835.00 


To Common Stockholders, 7% _---.---------- $5,763 ,989.00 
To Common Stockholders, 3% extra from non- 
i EEE 2,470,281.00 


Total amount of dividends to Common Stockholders, 10% - -$8 ,234,270.00 
OPERATING REVENUES. 














Per 

— a Decrease. Cent. 
ee 52,019,282.94 58,839,071.46 6,819,788.52 11.59 
a ae 13,065,377.43 14,955,527.71 1,890,150.28 12.64 
Excess baggage__....- 98,480.80 115,046.11 16,565.31 14.40 
aa 1,617,119.65  1,523,180.10 *93,939.6565 6.17 
aaa 2,309,710.94 2,527,954.56 218,243.62 8.63 
Allother transportation 573,681.01 610,430.47 36,749.46 6.02 
Incidental and joint fa- 

eres 1,709,521.58  1,855,085.91 145,564.33 7.85 

eae 71,393,174.35 80,426,296.32 9,033,121.97 11.23 

*Increase 

OPERATING EXPENSES AND TAXES. 
Per 
— —_—- Cent. 
Maintenance of way 

and structures__---- 10,935,259.70 13,229,875.25 2,294,615.55 17.34 
Maintenance of equip- 

BS soo een ham sews 14,812,872.84 16,842,645.52 2,029,772.68 12.05 
ea 2,125,844.50  1,983,339.81 *142, 69 7.19 
Transportation. ._---- 25,403,746.44 29,539,992.03 4,136,245.59 14.00 
Miscellaneous opera- 

aaa 627 ,681.74 708,914.91 81,233.17 11.46 
General expenses -_ __-- 2,100,248.69 2,139,332.38 39,083.69 1.83 
Transportation for in- 

vestment—Credit_-_- 39,595.06 113,865.05 74,269.99 65.23 

55,966,058.85 64,330,234.85 8,364,176.00 13.00 
Railway tax accruals... 5,800,000.00 6,050,000.00 250,000.00 4.13 
WE on ccaseeea! 61,766,058.85 70,380,234.85 8,614,176.00 12.24 
* Increase 

OPERATING REVENUES AND EXPENSES. 
rr eNO URGE 8. cariacancnedabaacbnbacéduieal 11.23% 
paar I a sansarsin ts ab ahias th NaNO a ahi aaaae 13.00% 
Railway Tax Accruals decreased_-------272-2-772222--<222222-2 4.13% 
‘Zotal Operating Income Gecreaee’ ..... ..ccceccccecccossscccsscte 4.02% 


The Ratio of Operating Expenses to Operating Revenues 
was 78.39%, as compared with 79.99% for the previous 
year. 

GENERAL REMARKS. 


The decrease of $9,033,121.97, or 11.23%, in the gross 
railway revenues of your Company for the year 1928, as 
compared with 1927, reflects the continued subnormal 
conditions in the territory served by your lines. 

As will be noted from the statements on page 7 of this 
[pamphlet] report, Freight Revenue decreased $6,819,788.52, 








or 11.59%, and Passenger Revenue decreased $1,890,150.28, 
or 12.64%. The reduction in Freight Revenue is due 
largely to a falling off in the movement of the following 
commodities: 


Cotton and cottonseed, 

Grapefruit, 

Vegetables, 

Cattle, hogs, fresh meat and packing house products, 
Poultry, eggs and butter, 

Gravel, sand, asphalt, brick and cement, 

Logs, ties and lumber, 

Rails, sewer pipe and iron and steel manufactures. 
There were increases in tonnage hauled of 


Phosphate rock, 

Fertilizers, and 

Tobacco. 

Agriculture, especially in the coastal plains of North 
Carolina, South Carolina, Georgia and Florida, lost in 1928 
a large percentage of its crops from unprecedented and 
continuous floods and severe windstorms, accompanied in 
Florida by cold weather. 

As examples, a small farmer in Marion County, South 
Carolina, probably the best cotton land in the State, who 
in June seemed assured of a cotton crop of 57 bales, actually 
picked only 17 bales, and the citrus fruit crop of Florida, 
which was at one time expected to produce 20,000,000 
boxes, produced only 13,373,560. 

These heavy shrinkages in the money crops of the coastal 
plain affected seriously both the purchasing power of the 
farming population and their ability to pay the debts owed 
by them to the bankers and fertilizer factories. 

All the railroads in the United States have suffered 
severe losses in income from local passenger travel, due to 
the competition of auto buses and privately owned auto- 
mobiles. Your Company’s revenue from this source shows 
a decrease of nearly 50% in four years. Some of this loss 
has been made up by decrease in train mileage and by the 
rail shipments of auto supplies and repair parts and by the 
employment given to thousands of individuals at repair 
shops and gasoline stations and to chauffeurs. 

The reduction in freight rates which became effective 
January 15 1928 by the revision of the class rate structure 
approximately to a mileage basis, was in a measure also 
accountable for part of the decrease in freight revenue. 

Adjustments continue to be made in passenger train 
service, wherever it is practicable, to meet motor com- 
petition and trains that show a constant lack of patronage 
are, where possible, discontinued, and the number of freight 
trains has been reduced wherever possible to do so without 
endangering service. ; 

Operating Expenses for 1928 show a reduction of $8,364,- 
176, or 13.0% from those of 1927, but further economies 
in nearly every item, as shown on pages 51 and 52 [pamphlet 
report], in maintenance of way, of equipment and in trans- 
portation costs. 

At December 31 1928 the number of your locomotives 
requiring repairs was 9.0%, of the total owned and leased 
and the number of freight train cars requiring repairs was 
6.3%, which compares with 13.6% and 6.0%. respectively, 
for Class I carriers in the United States at that date. 

Careful cost studies have been made and are in progress 
and such economies as are shown to be practicable are 
being effected by elimination of duplications in work and 
reduction in forces by increasing the productive efficiency 
of the personnel fo your organization. Your Company had 
24,015 employes at the close of 1928, whereas at January 1 
1927 there were 28,326 employes, a decrease of 4,311, or 
15.22%. 

Hatin before representatives of the Bureau of Valuation 
of the Inter-State Commerce Commission, begun in March 
1927, in which your Company presented evidence, testimony 
and exhibits to support its protest of the tentative value 
of your property, were held from time to time until the 
late fall of 1928. On February 7 1929 oral argument of 
your Company’s case, and its protest of the tentative 
valuation, was heard by Division 1 of the Inter-State 
Commerce Commission, briefs previously having been filed 
on behalf of your Company. It is expected that the Com- 
mission will in the very near future issue its finding for rate- 
making purposes of the final value of your property as of 
June 30 1927. 

The West Coast short line (referred to in your Com- 
pany’s previous annual report) connecting Tampa and otuer 
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Florida West Coast points with the North and Central 
West via Perry, Fla., through Thomasville and Albany, 
Ga., or + dom Thomasville, Ga., and Montgomery, Ala., 
was opened December 4 1928 for through passenger service. 

During the year, the extension of the Haines City Branch 
from a point ten miles south of Immokalee to Deep Lake, 
Fla., 17.31 miles, was completed and placed in service. 

With the approval of the Inter-State Commerce Com- 
mission, your Company in 1928 purchased the railroad 
property (exclusive of locomotives and cars) owned by the 
Deep Lake Railroad Company, extending from Deep Lake 
to Everglades, Fla., a distance of 14 miles. With the 
acquisition of said line, your Company’s Haines City branch, 
167.83 miles in length, now extends through the centre 
or ridge district of Florida to and through the Everglades 
to a point near the Gulf of Mexico, about 89 miles north 
of Key West, Fla. The country traversed by the line 
includes an extensive area of rich soil, adapted to the 
growing consecutively in one season of several crops of 
early vegetables, marketable in the Northern and Middle 
States prior to the marketing of similar products from other 
sections of the United States. The line also extends through 
the most extensive tract of cypress timber standing in this 
country. The expected development of the territory now 
provided with rail transportation, by the completion of 
the Haines City Branch for its entire length, will eventually 
furnish your lines with a considerable volume of long haul 
freight traffic. 

At Clewiston, Fla., on the southern shore of Lake Okee- 
chobee, the present terminus of the Moore Haven Branch, 
leading from the Haines City Branch, the Southern Sugar 
Company placed in operation on January 14 1929 a sugar 
mill of 1,500 tons grinding capacity per day, and additional 
mills are projected. A large area of land has been planted 
in sugar cane and the Celotex Company expects shortly 
to begin the erection of a mill for the conversion of bagasse 
(sugar cane fibre) into celotex. ‘To meet the transporta- 
tion requirements of this development, your Company has, 
since the close of 1928, completed the construction of an 








extension from Clewiston, Fla., eastwardly to the Miami 
Canal, a distance of 8.59 miles, where the new line connects 
with an extension to that point now under construction 
by the Florida East Coast Railway Company. 

Your Company for several years heretofore held 51% 
of the stock and all of the outstanding bonds of the Live 
Oak Perry & Gulf Railroad Company, owning 87 miles 
of line, extending from Live Oak to Flint Rock, Fla. The 
said stock and bonds were sold during the year, but your 
Company will continue to have close traffic relations with 
the Live Oak Perry & Gulf Railroad. 

Your Company is participating in the development of 
airway transportation, having acquired, during the year, 
by the purchase of stock, an interest in The Aviation Corpora- 
tion of the Americas, Inc., which, through its subsidiary, 
the Pan American Airways, Inc., operates passenger and 
mail airplane service from Miami, Fla., to the West Indies, 
and at present air mail service only to Central America 
and the Panama Canal. Connections at Miami are made 
with the air line schedules of the Pan American Airways, 
Inc., by through trains from the North and West delivered 
by your Company to the Florida East Coast Railway 
Company at Jacksonville, Fla. A complete airport terminal 
at Miami, Fla., was opened by the Pan America Airways, 
Inc., early in January of this year. 

During the year, under authority of the Inter-State 
Commerce Commission, $2,800,000 of your Company’s 
General Unified Series ‘‘A’’ 414 % Bonds, held in the Treasury 
as nominally issued, were sold at 97, and the proceeds were 
applied to the payment of $2,800,000 The Alabama Midland 
Railway Company First Mortgage 5% Bonds which ma- 
tured on November 1 1928. 

The Board of Directors acknowledges its appreciation 
of the support by the patrons of the Company and of the 
services of its officers and employees. 

GEO. B. ELLIOTT, President. 
H. WALTERS, Chairman. 


For Comparative General Balance Sheet, Income Account, &c. 
see Annual Report in “Investment News” columns, 





CENTRAL OF GEORGIA RAILWAY COMPANY 





THIRTY-THIRD ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 31, 1928. 








REPORT OF THE BOARD OF DIRECTORS. 


To the Stockholders of Central of Georgia Railway Company: 


The Board of Directors submits the following report of the operations and affairs of Central of Georgia Railway Com- 


pany for the year ended December 31, 1928: 


The number of miles of road operated as of December 31 1927, was_------- 


Additions for year: 


Trackage rights, Newnan, Ga., to East Point, Ga., (Atlanta & West Point BR. R. Co.) .. 222 nn enn ee cen ewww wenn cee ccwsccoccccce 


The number of miles of road operated as of December 31 1928, was_.------ 
The average number of miles of road operated during the year was_._------- 





INCOME. 
A summary of the income for the year ended December 31, 1928, as compared with the previous year is stated below: 


Average miles operated during year 
Railway operating revenues 
Railway operating expenses 


Net revenue from railway operations 
Railway tax accruals 
Uncollectible railway revenues 


Railway operating income 
Pquipmens rents—Net credit 
Joint facility rent—Net debit 


Net railway operating income 
Non-operating income 


ee wee eee ee ee em ee ee me ee ee ee em em eee eee 


wee wm eee we eee 









































OE I ee NT! LR NT SINT ES 1,911.82 

32.76 
ES ee aoe RE PT Te ON EE Me Oe TE ae 1,944.58 
PR ee SID OLED IYI NAS IRE SBIR REGIE 1: eR 1917.28 

Increase + Per 
‘ Decreasc— Cent. 

ae eee 1,917.28 1,911.78 +5.50 .29 
ees $25,132:966.38  $27.641.309.93 —$2,508.343.55 —9'07 
ee amc 19.208:786.48 20:945,626.48 —1'736,840.00 —8.29 
+ ioe: 5,924,179.90 6.695,683.45 —771,503.55 —11.52 
cacao 1,512.756.54 1:555.181.83 —42'425.29 —2'73 
Sick censor 5,903.76 12,088.85 —6.185.09 —B51.16 
Pree ee 4,405,.519.60 5,128,412.77 —722.893.17 —14.10 
ARE aGM 164,427.16 12,424.46 +152.002.70 ibe won 
eae 120,123.24 89'763.87 +30:359.37 433.82 
re aes 4,449,823 52 5,051,073.36 —601,249.84 —11.90 
eae 926°476.17 861,217.70 +65.258.47 +7.58 
pe " §,376.299.69 5,912,291.06 —535,991.37 —9.07 
saa sat 3°664 107.95 3'696.131.61 —32'023 66 — ST 
Pewee. $1,712,191.74 $2,216,159.45 —$503.967.71 —22.74 








RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues” amounted to $25,132,- 
966.38 this year, as compared with $27,641,309.93 last year, 
a decrease of $2,508,343.55, or 9.07 per cent. 

“Freight Revenue” decreased $1,738,090.83, or 8.37 per 
cent. ‘Tons of revenue freight carried one mile were 1.554,- 
074,471, a d crease of 193,380,947, or 11.07 per cent, com- 
pared with last year. The average rate per ton mile was 1.22 
6 nts, an increase of 0.03 cents, or 2.52 per cent, compared 
with the previous year. 

“Passenger Revenue”’ decreased $693,827.35, or 15.69 per 
cent. The number of passengers carried one mile was 121,- 
757,905, a decrease of 21,335,485, or 14.91 per cent, com- 
pared with last year. The average revenue per passenger 

r mile decreased 0.03 cents, or .97 per cent. The decrease 
in passenger revenue was due mainly to increased motor 
competition. 

“Mail Revenue” increased $10,452.42, or 1.97 per cent, 
due to increase in rates granted under order of Interstate 
Commerce Commission, effective August 1 1928. 

“Express Revenue” decreased $13,501.05, or 1.53 per 
oe due to a decrease in the volume of express trans- 
po ; 


There was a decrease of $41,159.45, or 41.19 per cent in 
other passenger train revenue, consisting of ‘‘Excess 
Baggage,” ‘“‘Milk’” and “Other Passenger Train Revenue.” 

“Switehing” and “Special Service Train Revenue” de- 
creased $11,267.31, or 3.11 per cent. 

“Incidental” and ‘Joint Facility Revenues’ decreased 
$20,949.98, or 3.56 per cent. 


RAILWAY OPERATING EXPENSES. 

‘‘Railway Operating Expenses” amounted to $19,208,- 
786.48 this year, as compared with $20,945,626.48 last year, 
a decrease of $1,736,840.00, or 8.29 per cent. ; , 

The decrease of $425,845.83, or 11.87 per cent, in ‘‘Main- 
tenance of Way and Structures Expenses’’ was due mainly to 
a decrease in amount of new rail and ties used. ; ; 

The decrease of $484,947.56, or 9.83 per cent, in ‘“Main- 
tenance of Equipment Expenses” was due mainly to de- 
creased use of equipment and to increased efficiency of shop 
forces. Charges to ‘Maintenance of Equipment’ for 
depreciation were $900,785.12, an increase of $9,570.53, or 
1.07 per cent. The average miles per serviceable locomotive 
were 31,283, a decrease of 345 miles, or 1.09 per cent. The 


average age of locomotives was 19.6 years, as compared with 





19.4 for previous year. 
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“Traffic Expenses’’ decreased $39,346.06, or 4.37 per cent. 

The decrease of $697,964.03, or 6.83 per cent in ‘“Trans- 
portation Expenses” was due mainly to decrease in the 
volume of business handled and to increased operating 
efficiency. 

‘‘Miscellaneous Operations’ decreased $27,889.40, or 
15.66 per cent, due mainly to decrease in dining car service 
in through trains. 

“General Expenses” decreased $92,525.07, or 7.77 per 
cent. 

The increase in expenses by reason of the decrease of $31,- 
677.95, or 47.41 per cent, in ‘‘Transportation for Invest- 
ment—Credit” was due to the decrease in transportation 
performed in connection with construction work carried on 
during the year. 


RAILWAY TAX ACCRUALS. 


‘*Railway Tax Accruals” amounted to $1,512,756.54 this 
year, as compared with $1,555,181.83 last year, a decrease 
of $42,425.29, er 2.73 per cent. There was a decrease of 
$109,668.54 in Federal income tax as a result of the decline 
in taxable income. This decrease was partly offset by an 
increase of $55,750.25 in State, County and Municipal taxes 
due to increase in assessed values and rates and by an income 
of $11,493.00 in Federal capital stock tax due to additional 
a sessments for years 1925 and 1926. The taxes for the year 
were equal to 25.54 per cent of the ‘‘Net Revenue from 
Railway Operations’”’ and exceeded the total dividends paid 
to stockholders by $112,756.54. 


UNCOLLECTIBLE RAILWAY REVENUES. 


“Uncollectible Railway Revenues” were $5,903.76 this 
year, as compared with $12,088.85 last year, a decrease of 
$6,185.09. 


EQUIPMENT RENTS—NET CREDIT. 
‘‘Equipment Rents—Net Credit” amounted to $164,427.16 
this year, as compared with $12,424.46 last year, a saving in 
net rental paid for the use of equipment of $152,002.70, due 
mainly to decreased use of foreign and privately owned 
freight cars because of the decreased volume of business 
handled and increased rental from our ¢. rs on other railroads. 


JOINT FACILITY RENT—NET DEBIT. 
“Joint Facility Rent—Net Debit’? was $120,123.24 this 
year, as compared with $89,763.87 last year, an increase of 
— due mainly to increased rentals at Montgomery, 


NON-OPERATING INCOME. 

‘“‘Non-Operating Income” amounted to $926,476.17 this 
year, as compared with $861,217.70 last year, an increase of 
$65,258.47. There was an increase of $38,643.71 in ‘‘Miscel- 
laneous Non-Operating Physical Property’’ due mainly to the 
decrease in charges thereto in the previous year for adjust- 
ment in value of leased material when returned by lessees. 
“‘Dividend Income’’ increased $37,590.50, being the amount 
of dividends on stock of Fruit Growers Express Company 
and Wrightsville and Tennille Railroad Company in excess 
of amount paid during the previous year. ‘‘Miscellaneous 
Rent Income’”’ increased $12,500.65, because of increased 
rents for use of property adjacent to the Company’s lines. 
‘*Income from Sinking and Other Reserve Funds’”’ increased 
$10,860.90, due to the inclusion of interest for the entire 
year on advances to Hospital Department. These increases 
were partly offset by a decrease in “Income from Funded 
Securities” of $16,217.47, due to decrease in interest on 
advances to affiliated companies and a decrease in ‘“‘Income 
from Unfunded Securities and Accounts”’ of $18,940.93, due 
to a decrease in interest during construction on capital 
outlay during the year. 


DEDUCTIONS FROM GROSS INCOME. 
“Decuctions from Gross Income” amounted to $3,664,- 
107.95 this year, as compared with $3,696,131.61 last year, 
a decrease of $32,023.66. There was a decrease of $11,907.53 
in ‘‘Rent for Leased Roads,”’ due to reduction in rent for 
roperties of The Chattahoochee & Gulf Railroad Company. 
here was a decrease of $36,831.48 in ‘‘Interest on Funded 
Debt,” due to equipment trusts retired. Other items of 
decrease were ‘“‘Amortization of Discount on Funded Debt’’, 
$7,958.52; ‘‘Miscellaneous Income Charges’”’ $576.26; ‘‘Inter- 
est on Unfunded Debt,’ $745.02. These decreases were 
artly offset by an increase in “‘Interest on Non-Negotiable 
Debt to Affiliated Companies” of $22,890.60, and an in- 
crease in ‘“‘Miscellaneous Tax Accruals’ of $3,181.75, 
representing taxes on warehouses at Macon, Ga., previously 
charged ‘Railway Tax Accruals.” 


FINANCIAL. 
The General Balance Sheet reflects the financial condition 


of your Company on December 31 1928, as compared with 
previous year. 


CAPITAL STOCK AND FUNDED DEBT. 


CAPITAL STOCK. 

There were no changes in capital stock. 

FUNDED DEBT. 

There were retired and cancelled under the terms of the 
respective trust agreements, Central of Georgia Equipment 
Trust, Series ‘“M,”’ $59,000.00; Series “‘N,” ,000.00; 
Series “‘O,” $194,000.00; Series ‘‘P,’’ $94,000.00; Series 





““Q,” $256,000.00; Series ‘1,’’ $63,663.30; a total of $732,- 
663.30. In addition, $800.00 of ‘“‘Third Preference Income” 
scrip was purchased and cancelled. 


OTHER INDEBTEDNESS. 


“Non-Negotiable Debt to Affiliated Companies’’ increased 
$1,799,895.00 during the year, being the amount of tem- 
porary advances by Ocean Steamship Company of Savannah 
and Illinois Central Railroad Company. P| 


SECURITIES OWNED. 


“Advances to Affiliated Companies” decreased $46,091.28 
during the year. 


ADDITIONS AND BETTERMENTS. 


There were expended during the year for “Additions and 
Betterments’’ (including improvements on lessor properties) 
$1,397,143.61. The following is a classified statement of 
these expenditures: ; 


Road— Road (Continued) — 


os eee $12,346.26 | Miscellaneous structures... Cr.1,440.17 
Land for transportation | Paving ....22c2c222cencece 2,053.93 
DUNN + pastanenenons 8,985.40 |Roadway machines. -..... 2,702.52 
eee 64,803.08 | Assessments for public im- 
Bridges, trestles & culverts. 77,216.69| provements-........... 8,301.27 
a 53,234.61 | Shop machinery.......... 12,971.02 
DB 26 ance cecsnssncsece 53,991.67 | Power plant machinery - --~ Cr.128.51 
Other track materiai_..__ 156,386.10 | Power substation apparatus 68.29 
I ns isixos ns pcts cheered) 7,253.63 SS 
Track laying and surfacing_ 45,952.17 Bie éictebsendencane $664,264.93 
Right-of-way fences... ...- 1,798.71 — 
Crossings and signs....._. 61,618.70; Equipment— 
Station and office buildings 92,216.97 | Steam locomotives_....... $16,983.26 
Roadway buildings....._- 6,617.89 Freight train cars_....... 1,000 534.16 
WE Gis dccudcnua Cr.185.41 | Passenger train cars... _. 28,661.81 
Fuel stations......--.... Cr.4,024.00 | Work equipment--.-..-..- 5,528.30 
Shops and enginehouses- -. 14,747.53 | _C 
Storage warehouses__..... 35.87 | RUG Ats coh eennnemewien $1,051,707 .53 
Telegraph and telephone | Less equipment retired -...Cr.318,828.85 
RE ee Cr 12,261.36 —_--—— 
Signals and interlockers__. Gr3:910.67 | NEES Sd eG SebaCossodns $732,878.68 
Power distribution systems 2,550.81 | —_ 
Power line poles & fixtures _ 361.93; Grand Total........... $1,397, 143.61 


PHYSICAL CHANGES. 


The following is a summary of the more important im- 
provements during the year, the cost of which was charged 
wholly or in part to ‘Road and Equipment:”’ 


ADDITIONS AND BETTERMENTS—ROAD. 


38.30 track miles of new steel rail and 41.71 track miles of 
relay steel rail were laid in main track; a total of 80.01 
track miles. 

Nine company sidings, 0.58 miles of track, and 47 indus- 
trial sidings, 8.49 miles of track, were completed or extended. 
Twenty-four company sidings, 1.36 miles of track, and 31 
industrial sidings, 1.86 miles of track, were removed or 
shortened during the year. 

447,894 cross ties were renewed, being equivalent to 6.25 
per cent of all ties in tracks. 

An 125-ton, 50-foot, four-section track scale was installed 
at Fort Valley, Ga. 

2,695 lineal feet of permanent bridges and trestles were 
constructed, replacing pile and timber bridges and trestles. 
3,949 lineal feet of untreated pile and frame trestles were 
rebuilt in creosoted material. 

A ecreosoted water tank of 50,000 gallon capacity was 
installed at Eufaula, Ala. A creosoted water tank of 20,000 
gallon capacity was installed at Perry, Ga., replacing stand 

ipe. 
Six overhead highway bridges, replacing dangerous grade 
crossings, were built during the year, the cost of which was 
borne equally by the State Highway Department and your 
Company. 

The construction of brick passenger and freight depot at 
Thomaston, Ga., was completed. 

Three brick warehouses were constructed at Rome, Ga., 
and leased for a period of ten years. 

Property of Americus Compress Company at Americus, 
Ga., was purchased to provide additional warehouse space 
and room for future extensions to terminal facilities. 

3.2 miles of main track and 1.6 miles of storage tracks were 
constructed at Perry, Ga., to serve quarry of Georgia Lime 
Rock Company. ; 

1.4 miles of main track and 0.9 miles of storage track were 
constructed at McRae, Ala., to serve quarry of Florala Lime 
Rock Company. 

Construction of 10,679 feet of track to serve Mine No. 6 
of Alabama Fuel and Iron Company and Slope No. 2 of 
Markeeta Coal Company is now in progress. 

Effective November 1 1928, your Company acquired 
trackage rights over line of Atlanta and West Point Railroad 
Company between Newnan and East Point, Ga., for the 
operation of four passenger trains daily. The additional 
trackage consists of 32.71 miles of first main track, 18.91 
miles of second main track, and 2.88 miles of yard tracks 
and sidings. 

ADDITIONS AND BETTERMENTS—EQUIPMENT. 

No locomotives were purchased. Four small freight loco- 
motives and eight small passenger locomotives of an obsolete 
type, unfit for further service, were retired. One small 
freight locomotive was sold; a decrease of 13 locomotives, 
and 235,388 pounds tractive power. 

No passenger cars were purchased. Two coaches were 
retired and converted into roadway cars; one coach and one 
baggage and seat car were sold; a decrease of four cars. 

500 all steel high side gondola and 50 steel underframe flat 
cars were purchased during the year. 296 cars were retired 
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or transferred to other classes, resulting in a net increase of GENERAL REMARKS, 
254 cars. The attached tables exhibit the financial eondition of 


One self-propelled gas-rail car was purchased and placed | your Company and the result of the year’s transactions. 
in service between Barnesville and Thomaston in November The Board of Directors takes pleasure in expressing its 
1928. . | appreciation to officers and anple oyes for their loyal and 
~¥ — a ig eet ae ear. ew efficient service. 
steel underframe flat cars for transporting Pintsch gas an ‘ 
one truck car to accompany Cedartown derrick were built| PY order of the Board of Directors. 
in Company shops. CHARLES H. MARKHAM, Chairman of the Board. 

















CONDENSED GENERAL BALANCE SHEET 


DECEMBER 31, 1928, AND COMPARISON WITH DECEMBER 31, 1927. 
ASSET SIDE. 

























































































December 31 December 31 
' 1928. 1927. Increase. Decrease 
nvestments: 

en ee Se 2 Se ee tienen bin bntnbnbhnnanans Oe SS eS A ee mee 
006 and equipment 61nC8 FuBe SO 1007 « «ono wc ec ccnccscnccsccccncncencecess 39,190,980.41 SIERO SO SL BAB SOOS ccncencsacus 

Oe Ee De ns dw ce nedsnsicandsnncbssnacsbcnsosnssbssece $93 ,214,348.72 $91,864,968.60 $1,349,380.12 -_-_-------. 
Improvements on leased railway property since June 30 1914..__..---.-..----- $3,818,739. ay $3,770, 975. 92 Ce 2 ee 
Epepoes in TOR OF SOTERRENE PEODETUT BOI. 2. on cn cccncccccccccscenccacesscese 32,238.19 132.24 SURED VW cccandsancu 
Re SEE SEES bd ncnedtcdcnsabansddossdabsenecnnnnstbotneses 573,305.14 503,210.77 TUT . sncsaceee at 

$4 424,282.74 $4,274,318.93 SISO OO nase eeneseam 

Invest ts in affiliated companies: 
WS. cL oeetteateke ET ee ae $4,976.193.87  $4,952.913.87 $23,280.00 ---.....---- 
A a ie Nae a hs a ih sk as le es st te os tel ee ems ae ep ibs nae 5,000.00 i  stecteeipeons’ senanneae 
Notes and certificates Of IndeDtedNelS . «ooo ccc cccascccwcccscencccesscoce 566, 760.% 9 566, Zt Lésnktbastats wemep el 
Peed sh ems Se ahbekeds cbboacdenhsennbodbnbeotdandeanussonanes 477,109.70 SY | pra $46,091.25 
$6 ,085 ,063 .94 GU 10T Ee . Siiwnnn wane $22,811.25 

Other investments: 

nT lan iit en ee ale ds shee ee ib SEMEN e enw sa es $356,158.96 DET ibbechetisvece seonannabeue 
ee SE ee ee eee eee re 321,852.38 SE tevciwactionn «soeipeeeene 
Se nw Lee eatnbasdbaweeescasnasdsbadbnadenwacham 3,893.00 SS eae $1,915.50 
$681,904.34 a nee $1,915.50 

Ee Es a de dd bbr ddd eked nndastachastobndaassbssseanns $104,405,599 74 $102,930,982.56 $1,474,617.18 ------------ 

Current Assets: 
| SS ORT ee ae ee ae a a eT $805,728.58 $701,710.10 GIOS DISAS .nncévismete 
es cedabkedib wh oethexiwesdenetesasebessesataneieas csstabbanoan SE ‘wiccus eens $205,000.00 
pO ELL ES SSE I Se ea SESS AN OU ee 40,818.52 32,552.85 aaa es 
Traffic and car service balances receivable... ...............--..-2-0---- =e 23,914.76 CF SS fares 50,275.43 
Net balance receivable from agents and conductors. .._.............---------- 64,548.18 8,280.52 ey fi. eee 
ee Ps a os nb nds Cone kGetdesebundnewuedssewsinan 805,138.17 546,689.16 yO Se 
le a lene aw enmia bn ane wuawiasmai 1,684,881.89 _- f 2 ree 355,771.95 
rr 626 Ji st beat ek ea vhaduusanbentabseaueat 64,240.07 DEE) wkcescecuaons 6,053.11 
ee ils os Be a cnubcdtnkhacniecbteaadbedadenntwaens 21,091.34 7 SS een 2,784.00 
ns Sn te dol eee eae 6 pid eedew eae $3 510,361.51 Be ae $192 883.67 

Deferred Assets: 
ER ee CE ee aa Tee eee a ee $18,618.10 OE: ee $ 1 
ES REE SLE LAA LOL A AIEEE AE 416,000.00 oo ae 19,041.67 
kk a as ia pic Seah ia bea iw ai ae ein ater emae amamewe ie 90 422.03 34,217.92 SOG.Z08.8L  anscccnsvdue 

ae a ee ee ee $525,040.13 $488 521.40 a 

Unadjusted Debits: 
Rents and insurance promatamas a a kl ar $12,672.15 SA anew dcewonne $765.69 
ap esbeeestbawa dacensdaseammamuinm 597 ,760.29 2 8S eee 79,203.25 
Other unadjusted Geblee, aah inti a AR A aia kd sin on tb As cs dhs Io a an cee 660 ,966.23 SRE MEER aestacosnnwe 191,503.01 
Securities issued or assumed—Unpledged: 
Central of Georgia Railway Co. issue..............---..- $2,250.00 
Securities issued or assumed—Pledged: 
Central of Georgia Railway Co. a ee eae $11,000,000.00 
Underlying liens—Not assumed. --........-.-.----------. 157,000.00 
ce nic u bea deadn eee ouienencadonadnatecswes $1,271 ,398.67 SL SAS BIORe acccsssendens $271,471.95 
Re CE awe peace ho de oninaceacnnaehennecewmapeanaed $109,712,400.05 $108,665,619.76 $1,046,780.29 -.--------.. 
LIABILITY SIDE. 
December 31 December 31 
Stock- 1928. 1927. Increase. Decrease. 
Eee ne ee ee ee ae a ae nr $20,000.000.00. . FEO TOU GOOD ccncncccescs sessewesencs 
eee I SE, OUR R OIE in wikidnce nedcwisdnmenwnmnmanisanwmiem S20. DUC.0002). SIR BUEN . antecdcccctn§ cvecdkasdsane 
Governmental Grants: 
EE EE ae ee a ne I ty Ae $3,944.59 SRL: -anacaniamand? .oasaneeeeoiee 
Long-Term Debt: 
Funded debt: 
I a cs hs asics iss Ses ee nb ts ps av alan de mca dbios vce aha eu ca ta dlids $6,939,663 .30 Bg Be $732,663 30 
—_— age bonds: 
em on Ceeoneie Teatiwer Oo. O08. . « «occu cccncnecnecenaacansace 38,270,000.00 Be AIRE. Saceancdwaeee tvnncdeutoue 
pop ee Oe eee eee 343,000.00 BOGMEEEEE. ccsonanicces abagnscanaea 
Collavent trust bonds: 
Central of Georgia Railway Co. issue_................----.----.---- 8,000 ,000.00 I 5 si oe acces hin’, Sa vee iad pale dln 
Lag comin! ag a a da lis sees im uses ew elildow ee Dn 4,840,000.00 4,840,000. i mia mS sino oie eee 
DR od oda chan ea bia aa co cdcusncnudcnaaccasascaseaceue 274,550.00 ‘275. | fee 800.00 
Neuen debt SEE SR ERA Ie 2,124,895.00 325,000.00 $1,799.895.00 -....-...... 
Total long-term debt outstanding. -_-.... 2.22.22. eee $60,792,108.30 $59,725,676.60 $1,066,431.70 -----------. 
Current Liabilities: 
eet eee son. Bee 2 bwkedaeeebbaxe Sbaiettasees Rt sy: Bae eee $65,960.73 
Traffic and car-service balances payable................---.------------ ee $58,296.29 CR 81,825.15 
Audited accounts and wages payable. ....... .-.-~ -ccnnccwncccccnccncccccsscne 1,379,712.60 PS?) = 163 ,969.47 
Miscellaneous accounts ae payable 171,610.90 155,135.04 SIG ATODO. -xncseuase<s 
Sl ete na Seb ciedamesusinmgi'is 132,050.77 185.779-95 ipa De 3,679.17 
Funded debt ceatured a a be dco - EE oc oe teas 500.00 
Unmatured interest accrued---.---..-- 562 464.55 570,931. 23 ee or 8,466.70 
po UL hee eae es Se ae 10,178.79 (Ok Oe ae 157.71 
Dee ales siting baie ener eb maaan wniiasgaion 45,359.30 37,327. 30 | ee Se 
I i a sy cts Uae ca cave nds eo eee cg $2 359,673.20 OE Leu: Si ase $300,051.67 
Defegred d Liabilities: 
ee en NN oo tone ocan ebook wadnencncacunascmecaocesene $15,567.52 7 Gy, ie a $68 ,054.27 
EE a LE ae a $15,567.52 8) re $68 ,054.27 
Unadjusted © eotine 
sia es ee kc cht baie i sai ice ogee $203 ,964.55 $286,041. yt HE faa a Le ete 7am $82,077.12 
fide - ee i sca eiibiieihddbabébainnoidacwane 502,927.40 ft, * <a 6,801.07 
Accrued depreciation——i a iecalersbin ie 8, oie. 018.81 8,239,992. 06 SOTO OAR TE. 220cteeweoe 
Accrued depreciation—M Miscellaneous en ean eee 246,641.98 239,731.65 GEC ES «ncacaeneeue 
Other i i tel ao to ecb keb ionandacncknmeanecansens 577,585.17 SUE ccudticsk ace 496 ,268.39 
ee Se ed canna nae enleaniee $10,450,137.91 $10,349,347.41 SIGE wéké oneness 
Corpesste Surplus: 

Additions to et through income and s lus since June 30 1907.---------- $3. oes: 021.20 $3, $34 ty 72 SRG OEE ccwcccdsenne 
Funded debt ret through income and surplus since June 30 1907-_----------- 229,212.86 I hig wie Ph te 
I a oe aan emwsin deen 11,913 ,734.47 31. 690, 054.92 NS RN itt 

EE EAL ET ELE SET PELE TREE SEE $16,090,968.53 $15,843,304.50 ee eae 

a $109,712,400.05 $108,665,619.76 $1,046,780.29 —____________ 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


, pateodusteer —— Sones onpessing Dave, — peer De 
earlier part 8 paper imm ate ollowin e 
rorial. matter in © department headed “INDICATION OF 


ISINESS ACTIVITY.” 
Friday Night, April 19 1929. 

COFFEE on the spot was quiet at 24% to 24%c. for 
tos 4s, 17% to 173%4c. for Rio 7s; 17%c. for Victoria 
s and 1934 to 20c. for Robustas. Fair to good Cucuta 
4, to 2334c.; Colombian, Ocana 22% to 23%c.; Bucara- 
ga, natural 23% to 24%4c.; washed 2434 to 25c.; Honda, 
lima and Giradot 2434 to 25c.; Medellin 2534 to 26%.; 
hnizales 2434 to 25c.; Mexican washed 25 to 26%c.; Suri- 
22 to 23c.; Ankola 30 to 35c.; Mandheling 35 to 38c.; 
Inuine, Java 33% to 34%4c.; Robusta washed 20 to 20%c.; 
bcha, 27%4 to 28%4c.; Harrar 26% to 27c. Guatemala, 
me 2534 to 2634c.; Good 25 to 25%c.; Bourbon 24 to 
4c.; Trie-a-la-main 23 to 23%c. The cost and freight 
ers here on the 19th inst. were plentiful and prices were 
hanged to slightly lower. For prompt shipment, Santos 
urbon 3s were here at 24.10c.; 3-4s at 22.90 to 23.10c.; 
s at 22.65 to 23%c.; 4-5s at 21.90 to 23%4c.; 5s at 22.15c.; 
at 20.40 to 21.70c.; 6-7s at 19.45 to 2034c.; 7-8s at 16 to 
15c.; Peaberry 4s at 22.40 to 22.45c.; 4-5s at 21.90c.; Rain- 
aged 5-6s at 20c.; 7-8s at 15.90 to 16%c; Victoria 7-8s, 
10c. On the 18th inst. cost and freight offers were irreg- 
r, being slightly higher to a little lower. For prompt 
pment, Santos Bourbon 2-3s were at 24.10c.; 3s at 23.60 
24.40c.; 3-5s at 22.90 to 23%4c.; 3-5s at 223%4 to 22.90c.; 
s at 22.05 to 22.90c.; 5s at 22.15 to 22.35c.; 5-6s at 21.60c.; 
at 20% to 21.70c.; 6-7s at 19.65c.; 7s at 19.85c.; 7-8s at 
to 18.55c.; part Bourbon 3-4s at 23% to 23%c.; 3-5s at 
b4c.; 6s at 205%c.; Peaberry 4s at 22.15 to 22%c.; 5s at 
Bgc.; Rain-damaged 5-6s at 20c.; Rio 7s at 16% to 17c.; 
Bs at 16.40 to 16.70c.; Victoria 7-8s at 16.20c. 
utures on the 15th inst. declined 10 to 20 points. Eu- 
pe bought Santos. It was rumored that the Brazilian 
vernment was seeking a new loan. Milreis exchange was 
ak. Term rates declined. Futures on the 16th inst. were 
points lower to 8 points higher with little trading. Europe 
d distant months with Santos cables lower. Shorts cov- 
pd to some extent in May. There was a better demand 
r Santos on the 17th inst. on reports that Brazil has ob- 
ned a foreign loan of £5,000,000 sterling. Receipts at Rio 
bm April 16th to 30th inclusive will be 13,214 bags daily 
against the present rate of 8,906 bags. It is argued that 
p most important feature in the near future will be liquida- 
m of May. The first notice day for May delivery is 
bril 26th. The street price of the cheapest deliverable 
ffee for delivery on Contract “A” is about 34c. above the 
change price of May and for Contract “D” about Sc. 
ove the Exchange price of May price. May deliveries are 
t expected to be large, and if the amount of short May 
be liquidated is large, a good advance is expected if only 
r the moment. 
Receipts of Rio in April were 152,000 bags; since July 
2,404,000; same time last year 3,169,000; same time two 
ars ago 2,976,000 bags. At Santos receipts in April were 
0,000 bags; since July Ist 7,062,000; same time last year 
79,000 and same time two years ago 7,596,000 bags. To- 
y futures closed 3 to 9 points higher on Rio with sales 
11,000 bags and 7 points lower to 4 points higher on 
ntos with sales of 13,000 bags. Final prices show a decline 
r the week of 4 to 9 points on Rio and 14 to 27 points 
Santos. 
Rio coffee prices closed as follows: 


Pt unofficial___.174 | July__---- 15.27@ nom|Dec __---- 14.39@ ____ 
ge See 16.00 @# Sept__..-- 14.75@ nom|March-__-_-14.00@ ___-_ 


Santos coffee prices closed as follows: o~ ed 
ms unolficial........ [aus Petr aeae RT! eS 20.26 @ 20.28 
Siehes 22.43@§_--_-|Sept.._--.20.80@ __..|March.__.19.80@ nom 
COCOA closed today 1 point lower to 4 points higher. 
e near months were the strongest. Final prices show 
advance for the week of 7 to 11 points. 
SUGAR.—Cuban raw sugar was held early in the week 
2c. with little demand. Refined was 4.90c. But later 
ices declined for raws very noticeably. Futures on 
e 15th inst. were 1 point lower to 1 point higher with 
les of 60,650 tons. Commission or Cuban interests 
bught September and bid freely for May and July. 
ague cabled April 15th: “Weather more favorable. 
eld work started April 5th. Estimate unchanged or 
ght increase.” The Joint Foreign Sales Syndicate on 
e 15th inst. quoted 9s 7'%4d c.if. for May shipment 
bas, but it is possible that other sellers might accept 
little less. The fact that the British Budget submitted 
ade no change in sugar duties, is expected to create a 
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demand for both raws and refined which had been held 
up by uncertainty as to whether or not a change in the 
duty would be made. Futures on the 16th inst. declined 
3 to 6 points with sales of 72,950 tons. The decline was 
due to fears that the tariff discussion may be prolonged. 
Recent buyers sold out. It was said that after sales of 
20,000 bags early at 2c. there was a fair business in 
prompt sugar at 1 15/l6c. On the 16th inst. 125,000 bags 
sold supposedly to large Cuban interests at 1 15/16c. 
April shipment and 11,700 tons sold at 3.67c. for Philip- 
pines. 

_ London cabled April 16th: “Market quiet; trade paus- 
ing; bids of 9s 5%4d solicited on June shipment Cubas.” 
London beet sugar market at 3.15 p. m. on the 16th inst. 
was quiet and unchanged to 3%d lower. London terminal 
market at the same hour was dull and also unchanged to 
34d iower. On the 17th inst. 18,000 bags of Cuba for 
prompt shipment sold to New Orleans at 1 29/32c. and 
1,000 tons Philippines for June-July shipment at 3.85c. 
Later sales were confirmed of 4,000 tons Philippines due 
Saturday at 3.6lc. delivered, or 1 27/32c. c.&f. and 2,500 
tons in port at the same price. Advices from Havana on 
the 17th inst. brought the total of Cuban mills that have 
finished grinding to 51, with an aggregate outturn of 
5,839,690 bags as against their estimated total produc- 
tion of 6,205,000 bags. The two largest mills that have 
finished so far are the Agremonte with 317,262 bags and 
the Elia with 341,148 bags. The estimate for the former 
was 400,000 and for the latter 380,000 bags. Secretary of 
State Stimson expressed himself to the Philippines dele- 
gation as still of the opinion that no limitations should 
be placed on duty free sugars imported from the Philip- 
pine Islands. 

Washington wired that the world’s production was 30,195,- 
000 short tons compared with previous estimate of 29,745,000 
short tons. The figures indicate an increase of 6.7% over 
the previous season. With two exceptions all new estimates 
show increases over early estimates, the largest increase be- 
ing for Cuba. Beet sugar production in the United States 
from the 1928 crop was approximately 1,061,000 short tons 
compared with 1,093,000 short tons in 1927, according to the 
Department of Agriculture. Production last year was ap- 
proximately 86,000 short tons above the average production 
the five preceding years. Following is an official statement 
of the position of sugar in Cuba as of April 6, 1929, by Wil- 
lett & Gray: Stock of 1926-27 crop 4,152,736 tons; new crop 
(1928-29) made to April 6, 1929 4,160,689 tons; exports, crop 
1928-29 to United States 1,374,366 tons; crop 1928-29 to 
other countries 223,576 tons; total exports 1,597,942 tons; con- 
sumption January 1 to April 6, 1929, 38,058 tons; stocks in 
Cuba April 6, 1920 2,524,689 tons. Total sales to countries 
outside of the United States to April 6th, 1929, 430,553 tons 
against 649,676 tons last year to same date. The latest advices 
from Havana stated that 56 mills have finished grinding with 
a combined outturn of 6,620,788 bags as against Guma-Mejer’s 
estimate of 6,945,000 bags. The Sugar Club of Havana re- 
ports the total production to the middle of April as 4,500,000 
tons. 

Receipts at Cuban ports for the week were 211,529 tons 
against 139,871 in the same week last year; exports 129,- 
014 against 92,547 last year; stocks (consumption deduct- 
ed) 1,427,318 against 1,270,966 last year; centrals grinding 
122 against 85 last year. Of the exports 70,049 went to 
Atlantic ports; 11,002 to New Orleans; 1,807 to Interior 
United States; 2,614 to Savannah; 4,804 to Galveston, 18 
to California; 3,911 to Canada, 4,908 to China and 29,901 
to Europe. Receipts at United States Atlantic ports for 
the week were 122,685 tons against 94,752 in the previous 
week and 97,520 tons same week last year; meltings 74,- 
918 tons against 72,806 in previous week and 53,000 last 
year; importers’ stocks 265,030 tons against 219,822 in pre- 
vious week and 300,613 last year; refiners’ stock 222,729 
tons against 220,170 in previous week and 149,018 last 
year; total stocks 487,759 tons against 439,992 in previous 
week and 449,631 last year. F O. Licht cabled an esti- 
mate of the European beet acreage which he makes 759,- 
000 hectares for Russia and 1,851,000 hectares for the rest 
of Europe. This compares with his estimate last year of 
759,000 hectares for Russia and 1,860,000 for the rest ‘of 
Europe. This year’s total is 2,610,000 as against 2,619,000 
last year. Field work, he declares has been delayed three 
weeks later than last year. The weather is now favor- 
able. Advices from Havana stated that according to the 
Cuba Planters and Mill Owners Association, the Cuban 
Syndicate formed for the promotion of foreign sales, 
would remain inactive until better foreign prices are ob- 
tainable. Sales by the Syndicate so far have amounted 
to 83,500 tons. 


2672 FTINANCTAL 





CHRONICITLE [Vou. 128 











One member of the trade said: “Under the present 
tariff, so long as reciprocal trade relations between the 
United States and Cuba continue, this country is con- 
cerned not with what it costs to produce sugar in Java, 
Brazil or the Argentine but what it costs to produce 
sugar in Cuba, and there certainly is not one thing in 
the investigations of any commission or body of men 
who have looked into the subject, and whose findings 
have become public property, that indicates in the slight- 
est degree that the difference in the cost of production 
of sugar within the United States and what it costs to 

roduce it on the Island of Cuba is not fully covered 
by the present tariff on Cuban sugar of $1.76 per hun- 
dred pounds. Furthermore, the evidence that the beet 
sugar production in this country is not decreasing indi- 
cates it to a high degree.” To-day futures ended un- 
changed to 3 points lower with sales of 40,500 tons. Fin- 


al prices show a decline since last Friday of 6 to 9 
points. 

Prices were as follows: 
Spot unofficial_.1 27-32 !Sept-.------- 2.04@ ...|March..-.... 2.17@ . 
May wt I a COBO cnc BPD on cccses 2-10@2.11) 
NE: LSC <0 (ORE cncssece 2.13@ ... 


LARD on the spot was steady; prime Western 12.50 to 
12.60c.; Refined to Continent 12%c.; South America 13%c.; 
Brazil 1434c. Futures on the 13th inst. ended unchanged to 
5 points lower with some liquidation of May though other 
months were relatively steady in response to firmer markets 
for hogs and grain. Liverpool ended unchanged to 3d lower. 
Futures on the 15th inst. advanced 5 points with no activity. 
Stocks of contract at Chicago April 15th were 97,527,155 Ibs. 
against 98,146,158 on April Ist, a decrease of 619,003 Ibs. for 
the first half of the current month. On April 15th a year ago, 
the stock of contract lard on hand at that point was 83,997,487 
Ibs. To-day futures closed unchanged to 3 points lower. 
Final prices show a decline for the week of 17 to 18 points. 
DAILY CLOSING eae ag LARD FUTURES IN CHICAGO 


on. Tues. Wed. hurs. Fri. 
May delivery_..------ 11.92 11.97 11.90 11.87 11.80 11.77 
July delivery__..----- 12.30 12.35 12.30 12.22 12.15 12.15 
September delivery--.-..12.65 12.79 12.62 12.60 12.50 12.47 


PORK quiet; Mess $32.50; family $35; fat back $27 to $30. 
Ribs 12.87c. in Chicago. Beef steady; Mess $26; packet $25 
to $27; family $28.50 to $30; extra India mess $42 to $45; 
No. 1 canned corned beef $3.10; No. 2, six pounds, South 
America $16.75; pickled tongues $75 to $80 per barrel. Cut 
meats quiet and steady; pickled hams 10 to 20 lbs. 20% to 
21%c.; pickled bellies 6 to 12 Ibs. 18% to 1914c.; bellies, clear, 
dry salted boxed, 18 to 20 Ibs. 15c.; 14 to 16 lbs. 153c. 
Butter, lower grades to high scoring 43 to 46%c. Cheese, 
flats 23 to 29%c.; daisies 23%4 to 28c. Eggs, medium to extra 
26% to 3lc.; closely selected 31% to 32%%4c. 


OILS—Linseed was more active and firmer. Crushers 
quoted 10.lc. for carlots cooperage basis, while for single 
barrels 10.9c. was asked. There was a better jobbing de- 
mand. Cocoanut, Manila, Coast, tanks 734 to 7%c.; spot 
N. Y. tanks 7% to 7/%c. Corn, crude, bbls, tanks, f.o.b. mill 
83%c. Olive, Den. $1.35 to $1.40. China wood, N. Y. drums, 
carlots spot 1434c.; Pacific Coast tanks, futures 1334c.; Soya 
bean, bbls., N. Y. 11%c.; tanks coast 9%c. Edible Corn 
100 bbl. lots 12c.; Olive $2.25 to $2.30. Lard, prime 15%c.; 
extra strained winter, N. Y. 13%c. Cod, Newfoundland 6/7c. 
Turpentine 54% to 60%c. Rosin $7.50 to $10.20. Cottonseed 
oil sales today including switches 15,700 bbls. P. Crude S.E. 
83c. bid. Prices closed as follows: 





TE hamimen amie wenoleRm® ..... 10.27@10.35|Sept_-_--- 10.48@ ---- 
April -...- 1006 ee 10.33 @10.34 Oct Annee 1 460 ae 
ay ----- 10.16@10.18| Aug ----_- 10.40@10.44| Nov___-_-_- 10.36@10.40 





PETROLEUM.—United States Motor in bulk was ad- 
vanced %c to 9c. at Philadelphia. There has been a 
substantial increase in consumption of late and the out- 
look is promising. The Pan American Petroleum Co. 
raised the price of U. S. Motor %c to 9%. in tank cars 
at nearby refineries. Generally 9c to 1%c. was quoted 
but it was reported that at least one refinery was con- 
templating an advance in prices to 9%4c. and possibly 10c. 
before Nea | long. There was a good jobbing demand. 
European buyers were said to be inquiring more freely, 
but actual business was small. Fuel oils were steady. 
Diesel oil was in better demand at $2. to $2.10 at New 
York Harbor refineries. The spot demand for bunker 
oil was also better at $1.05 f.0.b. refinery and $1.10 fas. 
New York Harbor. Furnace oil was in fair demand. So 
was gas oil. Lubricating oils were in better demand for 
both domestic and foreign account. Kerosene showed 
little change. Consumption is holding up well with water 
white 8c. refinery and 9c. in tank cars delivered to nearby 
trade. United States motor later on was advanced to 
9%4c. by the Shell Eastern Petroleum Co. The Tidewater 
oe quoted the same price. California gasoline was 

2v. 
was ist er weedy 
and Its Products.” 

RUBBER—On the 15th inst. New York ended unchanged 
to 20 points lower. Sales were 417 lots; 11 notices were 
issued. A prominent operator and trade interests bought. 
Outside prices in some cases were lowered Yc. New York 
closed on the 15th inst. with May 21.50 to 21.60c.; July 22 
to 22.10c.; September 22.30.; December 22.60c.; January 


u here will be found on an earlier page in 
Business Indications,” in an article entitled ‘“Petroleum 


























































22.70c. Outside prices here: Ribbed smoked, spot and A 
2134c to 215%c.; May-June 21% to 21%c.; July-Sept. 22% 
22%c.; Oct.-Dec. 22% to 22¥%c. Spot. first latex crepe 22 
22%c.; clean thin brown crepe 19% to 19%4c.; specky 19 
19%4c.; rolled 14% to 15c.; No. 2 amber 19% to 19¥%c.; No 
19% to 19%4c.; No. 4, 19 to 19%c. Paras, upriver fine 
22% to 23c.; coarse 1314 to 13%c.; Acre, fine spot 22 to 223 
Caucho, Ball-Upper 13% to 13%c. London closed on 
15th inst. with spot and April 103%4d; May 10-1516/d. | 
don cabled: “Dull last week, and sagging prices, while 
creasing stocks induce slow liquidation of speculative ho 
ings. Presently thought small margin between product 
and consumption hence general indifference trading.” Sin 
pore closed on the 15th inst. at a decline of %d to 3/ 
with No. 3 amber crepe spot quoted at 8-11/16d net lo 

London stocks for the week showed an increase of l, 
tons over the previous week, bringing the total to 30, 
tons. Liverpool stocks increased 149 tons over the previ¢ 
week, making the total 4,591 tons. 

On the 16th inst. prices in New York fell 30 to 60 po 
on lower London quotations due to reports that shipme 
from Malaya in the first half of April had reached 26, 
tons. Some large interests gave support. London sold h 
Bad weather is said to have hurt the sales of tires. A cz 
to the exchange stated dealers’ stocks in Singapore, Pen 
and nearby centers as 30,833 tons at the end of March aga 
34,122 tons at the end of February. The day’s sales here v 
1,698 contracts or 4,245 tons against 417 contracts on the p 
vious day. But on the 17th inst. New York after declining 
to 60 points rallied and closed 10 points lower to 10 poj 
higher the fluctuations during the day taking a sweep of 
points. At one time prices were 10 to 20 points higher 
some cases. Covering of shorts, good support and lesse 
pressure account for the rally. Sales were 1118 lots, or 2 
tons. May here on the 17th inst. closed at 20.80c.; July 21.3 
Sept. 21.60 to 21.70c.; October 21.70c.; Dec. 21.90c. Outs 
prices:—Smoked sheets spot and April 20% to 2lc.; M 
June 21 to 21%c.; July-Sept. 21% to 21%c.; Oct.-Dec. 2 
to 22c.; spot first latex crepe 21%4 to 21%4c.; clean thin bro 
crepe 19 to 19%4c.; specky 1834c to 19c.; rolled 14%4c to 143 
No. 2 amber 19%c to 19%4c.; Paras, Upriver fine spot 22% 
223%4c.; coarse 13%4 to 13%c.; Acre, fine spot 21% to 22Y 
Caucho, Ball-Upper 13% to 13%c. London spot and A 
104d; June 1034d; July-Sept. 10%4d; Oct.-Dec. 103%4d. Sin 
pore, April 16d; July-Sept. 10%4d; Oct.-Dec. 103d. 

On the 18th inst. prices fell 50 to 80 points under lov 
cables and liquidation of May. London fell 3/16 to %4d; S 
and April there 10d. Tire stocks it is said have been large 
anticipation of spring business. Consumers held off. Whet 
the heavy shipments of rubber from the producing marke 
merely the result of accumulations on the estates or a defi 
increase in production per acre remains to be seen. Some c 
tend that uncertainty as to the potential production of 
Malayan areas has caused a slowing up in trading on 
Exchange, operators being hesitant about a la 
commitments. The market it is added has been largely dq 
inated by pool activities. The technical position of the 
ket is called strong. Rubber for shipment to the United Stz 
for the week ended April 13th according to visa figures 
the Department of Commerce, totaled 9,897 tons against 12 
tons in the previous week. Details: British Malaya 7061 to 
Ceylon 458 tons; Netherland, East Indies 1,935. ; 

On the 18th inst. prices here fell 60 to 80 points with hed 
selling as London dropped to 10d for spot and April < 
10 1/6d for May. Singapore was 10d for April. Wall St 
and London sold here. Manufacturers bought little. Sa 
1131 lots. New York closed with May 20.10 to 20.30c.; J 
20.60 to 20.70c.; September 20.70c.; October 20.80 to 20.90 
December 21.30c.; January 21.40c. Outside prices: Smo 
sheets spot and April 20 to 20%c.; May-June 20% to 20% 
July-Sept. 2034 to 21lc. Spot, first latex crepe 20% to 20% 
clean thin brown crepe 18% to 18%4c.; specky brown cr¢ 
18 to 18%c.; rolled 13% to 13%c.; No. 2 amber 18% 
1834c.; No. 3 18% to 18%4c.; No. 4, 18 to 18%c.; Pa 
upriver fine spot, 213%4 to 22c.; coarse 12% to 13c.; Aq 
fine spot 22% to 22%c.; Caucho Ball-Upper 12% to 13c. So 
say that in view of the almost interruped decline of the 1 
week the market is entitled to some recovery although 
weight of rubber now in sight they think prevents any s 
tained rise at this time. To-day prices ended 40 to 60 poi 
lower with sales of 1,824 lots. May closed at 19.60 to 19.7( 
July 20.10 to 20.20c., and September 20.40 to 20.50c., o 
decline for the week of 220 to to 230 points. Singapc 
closed teday 44d net lower. The Singapore market will 
org tomorrow. No 3 amber crepe spot 8-3/16d or 5/ 
net lower. 


HIDES—The River Plate frigorifico steers market 
very quiet; recent sales included 9,000 Uruguayan steers 
19-3/16c. 1,000 Wilson frigorifico cows at 19-15/l6c. TI 
stock available now is 28,000 Argentine steers. City pacl 
hides were dull at 15c for native steers but this is mer 
a nominal price. It is believed it would be shaded. Co 
mon dry hides have been unchanged and quiet. Cucu 
25c.; Maracaibo 22c.; Central America 23c.; La Guayra 23% 
Savanillas 221%4c.; Santa Marta and Orinoco 23%c. N 
being Pd calfskins, 5-7s, 2.15 7-9s, 2.50 to 2.55; 9-12s, 
to 3.10. 

OCEAN FREIGHTS—Recently grain cargoes were 
good demand. Antwerp berth rates advanced. 
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| CHARTERS included sugar, Cuba to U.K.-Continent 19s 3d, April 
25-May 10; Cuba, May, U.K.Continent 186 6d; Cuba, May, to_U.K.- 
Continent 21s. Grain :—28,000 gqrs. Montreal, May 10-25, to Havre- 
Dunkirk 14%c.; Montreal or Quebec, April 20-27, Mediterranean, ex- 
Spain, North Africa and Islan 18%c¢.; Montreal, May 10-25, Ant- 
werp or Rotterdam, 18c.; 36 Halifax, April 27-May 10, to Rot- 
terdam ilc., to Hamburg 1134¢. Tankers:—clean, U. S. Gulf, May, 
to U.K.-Continent 17s 6d; clean to Rio de Janeiro from north of Hat- 
teras 19s, Gulf 20s- clean, to U.K.-Continent, from North Atlan- 
tie 15s; Gulf 17s 6d; clean, erett, Mass. April to New York port 
lic.; 35 degrees and higher light crude, U. S. Gulf 0 
New York 23c. Time:—Prompt, West Indies round $1.40; round trip 
West Indies, prompt $1.70; prompt delivery Atlantic range, redelivery 
St. Lawrence $1.20. Fertilizver—Baltimore, April, to Prince Edward 
yy — Lumber, Gulf, May te one er two Plate ports, $16.50 

COAL.—Latterly trade hereabouts has been somewhat 
better with the weather cold and rainy. Chicago also 
has had a larger trade. Comparative retail prices tor 
some domestic products at Chicago for loads, exclusive 
of certian carrying charges, are as follows: Grate wood 
$13; coke, egg range or nut $12.25; Pocahontas lump or 
egg $11.50; anthracite small egg and chestnut $16.20. 
Tidewater business has been quiet. Prices to rule in the 
Montreal coal trade after May Ist are under considera- 
tion by the Coal Association. Meanwhile Montreal 
wired: “On the American side of the market_ American 
egg is still at $15.75; chestnut $15.75; stove $16.25; pea 
$12.; No. 1 buckwheat $9. and No. 2, $7.75; quotations 
for the steam grades, however, are preci the usual 
seasonal trend of spot market prices, especially on large 
tonnage requirements. 


TOBACCO has been generally in only moderate de- 
mand and at the South auction sales were in some cases 
at lower prices. The United States Tobacco Journal had 
this from Mayfield: Sales last week 413,510 Ibs. at an 
average of $9.82; for season 11,552,615 Ibs. at an aver- 
age of $12.09. Year ago market was closed. Week’s 
average 76c. lower than preceding week. Hopkinsville: 
Sales for week 786,960 lbs. at an average of $13.03; week’s 
average 86c. higher. Clarksville: Sales for week 1,121,993 
Ibs. at an average of $12.56; week’s average 40c lower. 
mm Springfield: Sales for week 1,310,090 Ibs. at an average of 

$13.87; week’s average $1.22. 


COPPER was reduced to 18c. for domestic and 18.30c. 
for export. The tone was weaker. Demand was small. 
Consumers apparently are not anxious to buy until the 
price becomes more stabilized. London on the 16th inst. 
dropped £5 on electrolytic while standard fell on an 
average £2 at the first session, though at the second ses- 
sion there was a recovery of £2 5s. Later on the tone 
became steadier here and there was a better demand at 
unchanged prices. A larger demand is expected soon, 
especially from those companies that held up public utili- 
ties projects when the price went above 20c. In London 
on the 17th inst. spot standard advanced £2 15s to £77 
15s; futures up £3 5s to £75 10s; sales 100 tons spot and 
1,500 futures. Spot electrolytic rose £4 to £84; futures 
advanced £1 to £85. Standard in the second session ad- 
vanced 2s 6d to £77 17s 6d for spot and £85 12s 6d for 
futures. Later the demand was moderate at 18c. for the 
home trade and 18.30c for export. In London on the 
18th inst. standard rose £1 10s to £79 5s for spot and £77 
for futures; sales 100 tons spot and 1200 futures. Elec- 
trolytic £84 for spot and £85 for futures. At the second 
session standard ended at £78 10s for spot and £76 7s 6d 
for futures; sales 400 tons. 

TIN after a series of declines of late registered its first 
sharp advance on the 16th inst. when prices on the ex- 
change ended 60 to 65 points higher with sales of 550 
tons. Straits tin sold at 455éc. a rise for the day of Sc. 
At London sales were 630 tons at an advance of £1 17s. 
In the Far East the turnover was 200 tons. On the next 
day however prices here on the exchange declined 50 
points. They were higher early in the day. Sales fell to 
470 tons. Straits sold at 453¢c. Lmodon on the 17th inst. 
advanced £2 at the first session but in the second session 
this was lost and prices ended at a slight decline for 
the day. Later trade was slower all over the world. 
Prices seemed weak. Tin plate mills are working at 93 
to 95 per cent of capacity. On the 18th inst. prices fell 
15 to 25 points. Straits sold at 45%c to 45%c. London 
declined on the 18th imst. Spot standard there fell £3 
at the first session to £204 5s; futures off £2 12s 6d to 
£205 5s: sales 50 tons spot and 400 futures. Spot Straits 
declined £3 to £205 15s; Eastern cif. London dropped 
£2 5s to £208 on sales of 250 tons. At the second ses- 
sion standard spot declined 5s and futures 10s; sales for 
the day 475 tons. To-day prices closed 85 to 95 points off 
with sales of 220 toms. May ended at 43.75¢.; July at 
43.75c. and September 43.80c. : 

LEAD early in the week dropped $3. a ton to 7c. New 
York and 685c. East St. Louis. Lead ore was reduced 
$7.50 in the tri-State district to $92.50. Production of 
crude lead in the United States and Mexico in March 
was 79,790 tons against 71,659 in February and 82,330 in 
January, according to the American Bureau of Metal 
Statistics. Refined lead output was 77,498 tons against 
70,485 in February and 83,401 in January. Stocks in the 
United States and Mexico were 39,660 at the end March, 
44859 at the end of February and 43,658 at the end of 
January. In London on the 16th inst. spot lead dropped 
2s 6d to £24 5s: futures fell 1s 3d to £23 15s; sales 50 
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tons spot and 1550 futures. At the second session spot 
was £24 7s 6d; futures £24. Later on a fair demand was 
reported at steady prices. The statistical position is 
stronger. London on the 17th inst. advanced 7s 6d to 
£24 12s 6d for spot and £24 2s 6d for futures in the first 
session, while at the second session prices rose to £4 15s 
for both spot and futures; sales 200 tons spot and 1,000 
futures. Later the demand was only moderate at 6.85c. 
Fast St. Louis and 7c. New York. Lead sheets are down 
¥ac. now being 10c; lead pipe %4c. lower at 8%c., New 
York. In London on the 18th inst. prices advanced 2s 6d 
to £24 15s for spot and £24 5s for futures; sales 100 tons 
spot and 350 futures. 


ZINC declined to 6.65c. East St. Louis with trade quiet. 
Some producers were asking 6.75 to 6.80c. There was enough 
of the cheaper oil however to supply the present small de- 
mand. The annual convention of the American Zinc Insti- 
tute at St. Louis attracts much attention. One of the im- 
portant things it proposes is a $300,000 program for research 
and advertising to extend the uses of zinc. In London on 
the 16th inst. prices fell 2s 6d to £12 10s for spot and £26 
6s 3d for futures; sales 250 tons spot and 1,500 futures. On 
the 17th inst. spot in London rose 3s 9d to £26 13s 9d; fu- 
tures up 5s to £26 lis 3d; sales 2,100 tons spot and 475 fu- 
tures. Latterly trade has been slow at 6.60 to 6.80c. East 
St. Louis as quoted by the smaller and larger producers re- 
spectively. In London on the 18th inst. prices advanced 3s 
9d to £26 17s 6d for spot and £26 13s 9d for futures; sales 
175 tons spot and 150 futures. 


_ STEEL—New business in finished steel is smaller. Only 
in the Chicago district do new sales equal shipments. Pitts- 
burgh reports prices for such steel steady as a rule with 
second quarter prices more generally upheld and recognized. 
The minimum on bars, shapes and plates is stated as $1.95, 
Pittsburgh, with bars selling up to $2 Pittsburgh. Cold fin- 
ished steel bars and shafting are quoted $2.30 Pittsburgh, 
against $2.20 for the first quarter. The revised extras on 
sold rolled strips were higher. Sheet quotations were de- 
scribed as firm. At the same time come reports that taking 
the trade as a whole most consumers are pretty well covered 
for the second quarter. The active rate of steel melting 
makes scrap steady, heavy steel scrap being quoted up to 
$19 Pittsburgh, though $18.50 is still accepted in some quar- 
ters. It is believed by some that a decrease in the demand 
and output of steel is not far off. 

PIG IRON was steady at the North, but 50c. lower in 
Alabama at $15. An advance was reported of 50c. per 
ton in the Mahoning and Shenango Valleys, this being quoted 
by leading merchant producers as well as steel producers, 
like the Youngstown Sheet & Tube Co. and the Bethlehem 
Steel Corporation. The new prices asked were $18.50 val- 
ley furnace, for basic and $19 for Bessemer pig iron. Whether 
censumers will pay the advance remains to be seen. Time 
must determine. Alabama iron has fallen $1.50 in three 
weeks and Southern iron, it is suggested, may invade unac- 
customed markets. Eastern Pennsylvania is nominally $19.50 
to $20; Buffalo $17.50 to $18, and this iron is being offered 
in the Chicago district by boat shipment. Pittsburgh reports 
that merchant pig iron makers assert the present situation 
to be the best in several years with a shortage. The quota- 
tation of $18 valley for basic is called the minimum with 
foundry $18 and $18.25 valley and malleable $18 to $18.25 

WOOL —A government report on April 15th stated that in 
Boston a slightly broader demand for sample lots of the finer 
domestic wools and private cable reports, indicating a firmer 
tone in the Australian primary markets last week, serve to 
create a more confident tone in the wool market. The receipts 
of domestic wool at Bostom during the week ended April 13th 
amounted to 618,200 tbs. as compared with 903,100 lbs. during 
the previous week. Boston prices:—Ohio & Pennsylvania fine 
delaine 42c.; 4 blood 45 to 46c.; 3% blood 50 to 5ic.; % blood 
49e. Territory, clean basis, fine staple 1.02 to 1.05; fine med- 
ium French combing 97 to 1.02; fine, fine medium clothing 92 
to 95c.; % blood staple 98c. to 1.; % blood staple 95 to 96; % 
blood 90 to 93. Texas clean basis, fine 12 months 1. to 1.05; 
fine 8 months 98 to 1.; fall 95 to 98c.; Pulled, scoured basis, 
A super 98 to 1.02; B super 85 to 90c.; C super 78 to 80c.; 
Domestic, mohair, original Texas 57 to 58c. 

Boston wired April 17th: “Weakening is beimg manifested 
im the finer grades of fleece wools. Ohio 64s and fimer delaine 
wools are selling at 41c. to 42c. in the grease. The outside 
scoured basis price is now being estimated at slightly under 
$1.05 per pound. Prices reported on Obio 58-60s, strictly 
combing wools are very irregular. While some houses are 
asking 4@. for their offerings, no sales have been reported 
at this ure and some wool has been at a lower 
figure. At Adelaide om April 17th 1500 bales were offered 
and 1400 sold. Good gemeral demand. Compared with last 
sales March 28th prices were unchanged. At Sydney on 
April 15th the seventh series of sales opened. Selection aver- 
age; demand good; Japan and France the largest buyers. Ger- 
many and Yorkshire did less. Compared with previous sales 
March 26th prices unchanged. 

At Geelong on April 12th 92 per cent. of the week’s offerings 
were sold. Compared with previous series the market was 
firm. Greasy merinos sold up to 26%d, greasy comebacks to 
244d. At Wanganui April 12th the selection was poor, wool 








being heavy and seedy. Prices compared with the last sales. 
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at Wellington were unchanged. Sales closed Thursday at Bris- 
bane with firm rates fully maintained. Wool exports from the 
Port of Melbourne from July 1, 1928 to the end of March, 
1929 included 2,149,000 bales of Australian wool and 548,000 
bales of New Zealand wool compared to 2,224,000 bales of 
Australian and 573,000 bales of New Zealand in the same 
period the previous year. 

SILK today closed unchanged to 4 points lower with sales 
of 890 bales. May closed at 5.09 to 5.10c.; July 5c. and Sep- 
tember 4.87 to 4.89c. 





COTTON 
Friday Night, April 19 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
57,351 bales, against 48,659 bales last week and 59,884 bales 
the previous week, making the total receipts since Aug. 1 
1928 8,646,017 bales, against 7,561,846 bales for the same 
period of 1927-28, showing an increase since Aug. 1 1928 of 
1,084,171 bales. 











Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri Total. 
Galveston _----- 2,536} 1,081) 4,753) 1,388) 2,048 611] 12,417 
Texas City----- aed anaes as afiaes one aes 312 312 
l= 1,562} 1,794) 5,108 718) 1,181) 2,006) 12,369 
New Orleans- --- ,073| 3,311] 2,853) 3,993) 3,598) 1,384) 21,212 
(Ser 26 165 50: 291; 1,390 169| 2,785 
Savannah --.-.-- 462 639 763 936 150 804! 3,754 
Charleston ---.-- waa 239 gure 48 26 2 315 
Wilmington- --- - 70 139 183 201 57 125 775 
i. oo 268 92 254 86 213 554) 1,467 
New York...... 72 157 ado aden 255 1 are 484 

_. aaa auee 25 om a oman wai — 25 
Baltimore ~~. - - come i sete aiue owna jauy 1,431 1,431 
Philadelphia - - - - a tiie a a emia 5 soaps 5 
Totals this week_| 11,305! 7,642! 14,422! 7,661! 8,923! 7,398! 57,351 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and the stocks to-night, compared 
with last year: 





























1928-29. 1927-28. Stock. 
Receipts to 
Apri 19. This Since Aug| This ,Since Aug 

Week. | 11928. | Week. | 1 1927. 1929. 1928. 
Galveston. -...-.-- 12,417|2,711,302| 20,041/2,035,924 .342| 307,640 
Texas City..---- 31 175,256 617 89, 15,019 29,134 
Houston. .-.---.- 12,369|2,790,662| 10,266/2,425,315) 548,185) 513,333 
Corpus Christi--- ----| 256,831 ee. | ee eee 
Port Arthur, &c-- — 15,915 alia eae aa 
new Orleans .---- 21,212 ae 17 ,460/1,350,002} 273,810} 371,641 
uliport.....-..- osce eeesl| ceseesel ceseeccel seeece 
Mobile_....----- 2,785| 255,834] 2,583] 254,262 23,133 3,754 
Pensacola. ------ neni 12,373 aineni se eee a 
Jacksonville- ~..-- aetea 186 ae 8 674 582 
Savannah -.-.--..-- 3,754| 346,065) 10,357| 580,141 26 ,592 29,564 
Brunswick... -..-.-- a ae ol Amada ~Bebeel  “hoone 
Charleston... -- 315} 160,559) 2,970) 236,248 24,909 26,834 
Lake Charles---- ov aii 5,505 ATEN | as a 
Wilmington. ---- 775, 123,121} 4,292) 117,432 29,871 28,507 
i |e 1,467} 219,942) 3,510} 205,071 68,196 66,485 
N'port News, &c- whine 92 cient ae oni  emamaw 
New York-.------ 484 43 ,684 maiaicel 6,299} 149,971); 139,002 
Boston. ....-...- 25 3,163 125 5,763 3,561 ,504 
Baltimore---~.-~- 1,431 46,378 661 63,956 1,031 1,481 

Philadelphia - -.-.- 5 11 peace 15 ¢ 8 
i eee 57,35118.646,017' 72,882/7 ,561,846'1,477,941'1,527.314 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston- ---. 12,417 20,041 19,567 14,920 10,683 14,051 
Houston* ___- 12,369 10,266 15,160 9,189 Us ' ee 
New Orleans- 21,212 17,460 28,342 19,997 10,050 22,201 
Mobile. -.--- 2,785 2,5 3,65 5,12 497 1,439 
Savannah--.-- 3,754 10,357 3 8,789 5,057 10,312 
Dice: iseceer! | sapien igaaticl. caseaee "saiicnnl> ‘cases 
Charleston. -- 315 2,970 9,981 5,336 8,372 2,517 
Wilmington -_ 775 4,29 +981 1,51 2 1,561 
Norfolk_-_.-- 1,467 010 5,665 4,776 4,769 5, 

i Ds: §|§=aeekee- waniial | acaaee akecaat aicenal <«nenad 

others --- 2,257 1,463 3,896 2,044 650 1,404 
Total this wk_ 57,351 72,882) 102,107 71,673 50,632 58,548 
Since Aug. 1--'8,646,017!7 ,561,846'11873 626'8,714,437:8,703,895'6,159,854 








*Beginning with the season of 1926, Houston f: 
cotton previously reported by Houston as an in 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 100,426 bales, of which 34,661 were to Great Britain, 
3,029 to France, 35,079 to Germany, 17,062 to Italy, nil to 
Russia, 3,466 to Japan and China, and 7,129 to other desti- 
nations. In the corresponding week last year total exports 
were 148,803 bales. For the season to date aggregate exports 
have been 6,975,603 bales, against 6,083,331 bales in the 
same period of the previous season. Below are the exports 
for the week: 


es include movement of 
ortown. The distinction 




















Exported to— 
Week Ended - 

Apr. 19 1929 Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ..... 4,830} 1,879) 12,685) 5,994 mine ----| 3,862) 29,250 
Houston....... 5,047 ----| 12,229} 2,831 bean ens 992) 21,099 
Texas City...-- 84 ome Tae ‘sein Sei pea nies omnia ae 
a Orleans..-..| 12,521 450) 8,456) 3,802 en i 2,075 a hs 

Sa x cand acai pa ae. <megt SE 
is idaen'as secant ebucl 177 aie Reem eaeinte esas 177 

Wilmington .... eG: papa siccat Ge Mae ene ----| 4,100 
Norfolk. ......- 3,498 400 1 nana pe Jane ----| 3,998 
New York-__.... ee Oe nace anes aed chia 400 
Los Angeles... wae 100 nape aa aia amma 435 

Fran — 160 oeae aera! wae ata wae aac 160 
, 34,661) 3,029) 35,079] 17,062 ----| 3,466) 7,129/100,426 

Total 1928..... 30,757; 9,293) 42,191] 19,694] 12,760) 23,824] 10,284/148,803 

Total 1927...--. 46,256! 7,813! 44,519! 15,364! 19,200! 49,027 12,007!194,186 































From 
Aug. 1 1928 to 
Apr. 19 1929.| Great 
Exports from— Brittain. France. 


Exported to— 





Ger- 
many. 

























































’ Japan& 
| Italy. | Russia. China.| Other. Total. 











Galveston. - - -| 367,374 297,329 553,727 176,680 15,798 543,120 350,875 2,304,903 
Houston. ---- | 392,002271,689 511,787 193,255 65,480 421,710 153,921 2,009,8 
Texas City... , 33,841, 12,068 38,866 1,616 ---. 9,682 11,117, 107,190 
Corpus Christi, 46,405 41,940 89,541 21,624, 4,904 55,036 27.781, 287,28 
Port Arthur-- 680 2,430 8,310 650 -...| -.-.. 3,845 15,915 
Lake Charies.| 1,206, -...| 1,151: 3,260) -.../ __..| | 6,0 
New Orleans.| 385,955 86,367 212,956 112,465) 69,340 148,192 97,629 1,112,90 
Mobile... .- | 82,616, 1,943 73,177, 3,398 -.--| '300, 4,570, 176,00 
Pensacola...-| 4,348 -.-.. 5,775 750 -...| 1,400 100 12,373 
Savannah....| 151,945 110,499, 2,622) ----| 10,600 3,221) 277,12 
Gulfport.-_-- a. :ceehl > eee itil  seedl auekl nial 498 
Charleston-.-| 56,121 777 65,677) ----| _-.-| 1,150, 13,545, 127,270 
Wilmington.-| 33,800 ..... 9,842 39,000, -.--| |._.| 3,400, 86,042 
Norfolk... .-- 70,244 1,038 23,754 2,374 -...| 5,900 1,855 105,165 
Newport News. oa btae? see OS BS Race Be 92) 
New York..., 22,675, 3,984 25,080) 12,989, --__| 6,010 13,060, 84,798 
Boston.....- 1,284, ...-| eee eee ae ae 6,290 
Bamee....| c.00- S08F  ccness | 1,649 ----) ----| ---- 4,178 
Philadelphia__ BBs | pe Be: oe 2 
Los Angeles..| 62,324/ 13,799 35,698) 5,935, --.-| 70,112, 110 187,978 
San Diego...| 4,166) 1,948 4,296 -...| ---.| -...| 600 11,010 
San Francisco 9,608 250 6,655, 200 --..| 17,070 675 34,458 
Seattle... ..- | esesee |---| snn-ee | cae] o---| 18,073, ----| 18,078 
ee 1,727,356 |738,215 1,766,950 578,357 155,522)1318355 690,348 6,975,603 
Total 1927-28'1,190,346786,753 1,836,413 526,705|188,367 845,491 709,256 6,083,33 
Total 1926-27 2,323,916/908,224 2,553,456 66 1,4801233,737 1530844 1025832 9,237,489 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































| On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 
April 19 at— |Britain.| France.| many. | Foreign) wise. | Total. 
Galveston _...| 7,500} 4,000) 5,500) 30,000; 4,500) 51,500 
New Orleans__| 2,993) 3,973 570| 7,884 106} 15,526 
Savannah ----- aan dese Pay & nm 400 400 
Charleston - - - - ninieal are ees eee 362 362 
oS 3,250 wien Kniiw 2,576| 6,676 
py eerys ear ial ain ana steal 
Other ports*._| 3,500) 2,000) 5,000) 24,000 500} 35,000 
Total 1929_-_| 17,243) 9,973) 11,070) 62,734) 8,444/109,464 
Total 1928_-_| 16,827; 9,041) 18,196) 55,715) 2,867/102,646 
Total 1927__' 19,254! 12,053! 14,559 83,284) 4,583'133,733 
* Estimated. 


Speculation in cotton for future delivery has been on a 
fair, sometimes more than a fair scale, at generally declin- 
ing prices owing to better weather and seemingly improving 
crop prospects, even if the season in some parts of the belt 
is still late. The foreign markets have also been declining. 
This includes Liverpool, Alexandria, Bremen and Havre. 


Cotton goods have been mostly quiet on both sides of the 
water, though later in the week Worth Street’s business was 
said to be better. Yet on the 13th inst. prices advanced 5 to 
10 points with cloudbursts in Texas—5'% to 5% inches 
and fears of wet weather east of the Mississippi River. 
The rise was not marked, for to some extent the rains in 
Texas were beneficial. But the trade was buying, shorts 
covered and the tone was firm. Also the Census Bureau’s 
statement of the home consumption in March was favorable; 
that is, 632,808 bales against 598,038 in February and 581,325 
in March, last year. The consumption for eight months was 
4,682,269 against 4,781,694 in the same time last season. 
Exports for eight months were 6,744,061 against 5,718,604 
last year. The total on hand in consuming establishments 
March 31 was 1,730,944 bales against 1,746,537 at the end 
of February and 1,592,917 at the end of March last year. 
The total in public storage and at compresses at the end of 
March was 3,177,147 bales, against 3,876,215 at the end of 
February and 3,511,590 at the end of March last year. 
Active spindles in March aggregated 31,103,998 against 
31,007,936 during February and 31.432.840 during March 
last year. Exports during March were 555,986 bales com- 
pared with 613,394 during February and 596,208 last year. 
Imports during March were 37,124 bales against 39,720 
last month and 41,433 last year. 

On the 15th inst. prices ended 11 to 16 points lower be- 
cause of liquidation of May, listless Liverpool cables and a 
forecast of fair and warmer weather in the Atlantic States 
and at least fair weather in the rest of the belt. Unwanted 
rains, it is true, penetrated every part of the belt. Some 
times they reached 2 to 4 inches in Oklahoma, Texas, Ar- 
kansas and Louisiana and smaller but mostly undesirable 
rains in other parts. But they had apparently been dis- 
counted. Certainly they were greeted with an advance of 
only 2 to 5 points and even that was only temporary. The 
exports were small. Spot markets were dull and 10 to 15 
points lower. The day’s spot sales still fell below those of 
the same day last year. Worth Street was quiet. Big mills 
last week sold less than a full output. Manchester was 
very dull. There will be a fair increase in the acreage. The 
Rock Island RR. Co. puts it at 11 per cent. in Oklahoma, 
10 in Louisiana, 6 in Texas and 5 in Arkansas. On the 
other hand, the trade was calling May. Much May call- 
ing, it is said, remains to be done. Offerings were not 
large. Statistics are strong. Some insist that the carry- 
over will be 1,000,000 to 1,200,000 bales smaller than the 
normal one of about 5,400,000 bales after a world’s consump- 
tion of 15,300.000 bales. 


ee 





On the 16th inst. prices declined 8 to 13 points owing to 
continued liquidation of May cotton, better weather in the 
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entral and Western belts, rather pessimistic cables from 
iverpool and Manchester and a favorable forecast for the 
astern and Central sections of the belt. President Hoover, 

oreover, made it plain in his message to Congress that he 
pes not favor imposing a fee or tax on the farmer nor the 
Plling or buying or fixing of prices of products by the 
overnment. Spot prices declined. Worth Street was still 

iet, though sales in small lots had increased. The labor 

tuation was a trifle less favorable at Gastonia, N. C. 
Vall Street, Japanese and Southwestern interests sold. It 
5 true that the mills bought May cotton freely and this and 
overing of shorts checked the downward movement of 
rices. The technical position also seemed to be better. 

On the 17th prices fell 10 to 16 points on clear if cool 
eather, weak cables, a generally favorable weekly report 
nd liquidation of May and July. The report said that the 
reek had been mostly favorable although seeding made 
ather slow advance in Texas and was interrupted by rains 
n some other sections. Planting progressed rapidly in the 
southeast and is nearing completion in Southern Georgia. 

large part of the early crop has been seeded in Eastern 
nd Southern South Carolina. Chopping has begun in 
southern Georgia and locally in Alabama. In the Western 
elt seeding made good progress in some central parts of 
rkansas, but it was too wet in the north, more or less 
otton was put in locally in Southeastern Oklahoma. In 
exas progress and condition of the early crop varied from 
xcellent in parts of the extreme south to poor in some 
ther areas where heavy rainfall made considerable replant- 
ng necessary. The mills continued to buy May quite freely 
nd there was considerable covering. The technical posi- 
ion was still better. Boston reported that fine goods mills 
re better sold ahead than at any time in two years. Print 
loth mills sold ahead for six weeks. Tire fabric and duck 
nills have orders to work all summer. It has been too cold 
nd wet in parts of the belt and replanting, it is noticed, has 
ad to be done. 

On the 18th inst. prices dropped 10 to 16 points on clear 
yeather and heavy liquidation of old crop months. Liver- 
bool, moreover, was again lower than due. The forecast 
yas for fair weather in the Atlantic States. Manchester 
vas still dull as regards its foreign trade if home business 
ncreased somewhat. Worth Street was generally quiet, 
hough fair-sized sales were reported of the more popular 
styles of print cloths. July fell to 65 points under May. 
Spot markets were lower. Alexandria prices declined 23 
0 47 points. On the other hand, the premium on May over 
July of $3.25 a bale reveals the readiness of the mills to 
buy May. The forecast was for unsettled weather in Texas, 
klahoma, Arkansas, Mississippi and Alabama. 

Today prices advanced early, with cables better than 
ue, some rains in Texas, Oklahoma and Arkansas, reports 
bf a small break in the Mississippi levee 50 miles north of 
elena, Ark., buying of May by the mills and covering of 
shorts. But when this demand subsided, prices declined 
bn more or less heavy liquidation of July. The talk is that 
he certificated stocks here now a little less than 130,000 
bales, will be increased some thirty to forty thousand bales 
and heavy May notices issued next Thursday. The idea, 
ightly or wrongly, is that this cotton, however, will be re- 
endered on July, with possibly depressing effects on July 
Helivery when the time comes. This theorizing is given for 
what itis worth. Many accept it, however, as well founded. 
Spot markets were a little lower. Moreover, the weekly 
statistics were rather disappointing to the bulls. Spinners 
akings showed some decrease, according to two reports and 
rhe week’s exports were rather slim. The decrease in the 
world’s visible supply of American cotton was stated as 
smaller than that of last week. The net decline for the day 
was some 7 to 15 points. Final prices show a decline for 
he week of 28 to 47 points, the latter on July. Spot cotton 
pended at 20.30c. for middling, a decline for the week of 40 
points. 





ones "a oe Differences between grades established 


‘ ee eevee for delivery on contract April 25 1929. 
April 25 1929. Figured from the April 18 oe a- 
tations of the ten markets designated by 

















15-1 l-inch & : 
— longer. the Secretary of Agriculture. 
19 60 Middling Fair-.-..--.--.- We ass sunnsenen 80 on Mid. 
19 60 Strict Good Middling... do ...........-.. .60 do 
19 -64 Good Middling ° 
19 .63 Strict Middling 
-22 .63 DE ceconenese 
-20 .60 Strict Low Middling-.-..-. 
.20 -60 Low Middling 
Good Middling-..-.. 
Strict Middling 
ee 
Strict Low Middling..-.. 
Low Middling d r 
-20 -57 Good Middling...-.-.- DEES cntcusanane 24 9n do 
20 .57 Strict Middling~........ 0 = Eas -01 off do 
.19 .59 SE ETS Me omasammewwotakes -76 do 
-20 .53 rict Good Middling...Yellow Tinged-...... 04 off do 
-20 53 Good Middling......-.. me GS Gaucesaona do 
-20 53 Strict Middling.....--.- ae Ge. cwasseesen .92 do 
-20 .53 Good Middling.....-..- Light Yellow Stained_1.08 off do 
-20 -53 Good Middling....-..-. Yellow Stained......- 1.42 off do 
19 .50 Good Middling-....-.--.- Gl ccsasendiwaccoas 69 off do 
19 50 Strict Middling -..-..-..- 0 PES 1.08 do 








The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 13 to April 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.........-.-.-- 20.75 20.60 20.55 20.45 20.40 20.30 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
April 13. | April 15. | April16. | April17. | April 18. | April 19. 








Apru— 
Range..|——  ——/——_ ——/20.20-20-20 
ms 20.49 ——/|20.36 ——/20.30 ——/20.20 ——-|20.14 ——/20.05 —— 


Range - - |20.48-20.62/|20.46-20 .62|20.36-20.46|20.24-20.38|20.18-20.30}20.15-20.34 


Range-.|——-_ ——-|_— ——- | ———C - 
Closing . |20.49 ——/|20.36 ——/20.30 ——/20.20 ——/19.83 ——|19.68 —— 





Range - -|19.92-20.03) 19.86-20.02/19.77-19.86|19.64-19.77/19.51-19.65)19.48-19.69 
Closing - |19.99-20.02|19.86-19.88/19.80-19.81/19.68-19.69]19.63-19.64/19.48-19.51 


























Range._.|—— —9§s§ —| ——- 9s —|——- 9 — | — — | ——- _ — —19.60-19.65 
Closing .|19.99 ——|19.86 ——|19.80 ——/19.68 ——/19.72 ——|19.51 —— 
Range..|—_ —9s§ — | — — | | ae 
—_ 19.99 ——-|19.86 ——/19.80 ——-|19.68 ——/19.72 ——/19.51 —— 
Range - _|19.94-19.99/19.84-19.99) 19.74-19.82/ 19.61-19.68] 19.50-19.66|19.55-19.70 
Py 9.97 ——/19.84 ——/19.74-19.75|19.64 ——-|19.74 ——/19.55 —— 
. (new 
e . | .9.85-19.93| 19.79-19.95) 19.67-19.78| 19.54-19.67|19.47-19.64/19.53-19.68 
Closing -|19.90 ———|19.79-19.80}19.70 ———/19.57-19.59/19.59-19.62) 19.54-19.55 
Noo. (old) 
ee. —i———- — ————- COC —|———--_-— ———/119.6.4-19.64 
Closing .|19.99 ——|19.86 ——|19.76 ——/19.66 ——/19.61 ——/19.55 —— 
Nov. (new) 
e. —_——— ——_ | —_ ——— 
—" 19.95 ——/|19.83 ——|19.76 ——/19.64 ——/19.61 ——/19.57 —— 
Range -. .|19.95-20.04/19.87-20.05) 19.80-19.90) 19.68-19.79|19.61-19.76}19.65-19.80 
, Closing . |20.02-20.03|19.87 ———|19.82-19.83) 19.72-19.73|19.72-19.74/19.65 —— 
‘an .— 
Range - .|19.94-20.01/19.84-20.01/ 19.78-19.84/19.64-19.76/19.58-19.72) 19.58-19.74 
n a 20.00-20.01/19.84 ———|19.79 ———/19.68-19.69/19.66-19.67/|19.59-19.60 
Renge..|— 9§ —|— 9 1 —— S| — — 
—- 20.05 ——/19.89 ——-\19.84 ——/|19.73 ——-|19.74 ——/19.65 —— 
ar .— 
Range- -|20.05-20.12/19.95-20.13/ 19.88-19 93) 19.75-19.84/19.66-19.83/19.71-19.88 
Closing .'!20.10-20.12'!19.95 ———'19.88 ———!19.78 ———'19.82-19.83\19.71-19.73 








Range of future prices at New York for week ending 
April 19 1929 and since trading began on each option: 





Option for— Range for Week. Range Since Beginning of Option. 

Apr. 1929__|20.20 Apr. 19:20.20 Apr. 19)17.72 Sept. 19 1928)22.30 June 29 1928 
May 1929.-.|20.15 Apr. 19|20.62 Apr. 13)18.00 Aug. 13 1928|21.47 Mar. 9 1929 
2 A ae ee 17.12 Sept. 19 1928/21.28 Mar. 9 1929 
July 1929._|19.48 Apr. 19/20.03 Apr. 13/19.48 Apr. 19 1929 Mar. 9 1929 
Aug. 1929../19.60 Apr. 19|19.65 Apr. 19|19.50 Dec. 6 1928'20.53 

















Mar. 1930__|19.66 Apr. 18'20.13 Apr. 15'19.66 Apr. 18 1929120.25 Apr. 1 1929 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





























April 19— 1929. 1928. 1927. 1916. 
Stock at Liverpool___----- bales. 965,000 763,000 1,418,000 824,000 
ROE GS SOR cwwcictecccuns aapnetn 8 6ntehe ewes shea 
Stock at Manchester----------- 87,000 89,000 180,000 77,000 
Total Great Britain...-..---- 1,052,000 852,000 1,598,000 901,000 
Se Ce ee a ee 
Stock at Bremen.........-.-.-- 489,000 471,000 680,000 201,000 
ee. 2 eee 237,000 276,000 298,000 ,000 
Stock at Rotterdam-_-_..-.-----.- 18,000 14,000 16,000 ,000 
Stock at Barcelona_.-...-------- 89,000 108,000 120,000 96,000 
Stock at Genoa......---------- 46,000 51,000 42,000 29,000 
ee eee mee) eee eee eee 
Bteces G6 ARSWEED.. -ceccansaces= senses casens sessed senses 
Total Continental stocks--.--.-.- 879,000 920,000 1,156,000 549,000 
Total European stocks---...-- 1,931,000 1,772,000 2,754,000 1,450,000 
India cotton afloat for Europe--- 155,000 164,000 84,000 88, 
American cotton afloat for Europe 335,000 437,000 571,000 291,000 
E t,Brazil,&c.,afloatforEurope 111,000 80,000 89,000 ,000 
Stock in Alexandria, Egypt----- 397,000 373,000 403,000 281,000 
Stock in Bombay, India-_-.------ 1,306, 972,000 643,000 825,000 
Stock in U. S. ports...-.------- @1477941a1 ,527 ,3144a2,153,793 1,032,010 
Stock in U. S. interior towns. .--. @646,881 4@773,381 «860,670 1,541,773 
U. 8. exporte to-day........--- ------ .----- 584 : 
Total visible supply---------- 6,359,822 6,098,695 7,559,047 5,605,743 
Of the above, totals of American and other descriptions are as follows , 
can— : 
Liv Eee bales. 670,000 541,000 1,072,000 540,000 
Manchester stock....--..------ x 000 159,000 67 ,000 
Continental stock.....--------- 805,000 868,000 1,104,000 493,000 
American afloat for Europe---.- 335,000 437,000 71,000 291,000 
U. ©. Pett GOOG. on ce cccccncs @14779414a1 ,527 ,31402,153,793 1,032,010 
U. 8. interior stocks........---- a646,881 4@773,381 a860,670 1,541,773 
U. 8S. exports to-day....-...-.--- ------ _-.----- 584 i 
Total American... .<.2220-- 4,002,822 4,211,695 5,927,047 3,972,743 
East Indian, Brazil, &c.— 
Oe REE 295,000 222,000 346,000 284,000 
LORE knctecesestseceons susagee 8 8=66see8e. <<50888 een ene 
Manchester stock. .-..--------- 19,000 24,000 21,000 10,000 
Continental stock...........-.-- 4,000 52,000 52,000 56,000 
Indian afloat for Europe..-.---- 155,000 _ 164,000 84,000 88,000 
E t, Brazil, &c., afloat....... 111,000 80,000 89,000 89,000 
s in Alexandria, Egypt----- 897,000 373,000 403,000 281,000 
Stock in Bombay, India..-.-.-..-- 1,306,000 972,000 643,000 825,000 

Total East India, &c...----.-- 2,357,000 1,887,000 1,638,000 1,633,000 

Total American....-...------ 4,002,822 4,211,695 5,921,057 3,972,743 

Total visible supply See ae ee 6,359,822 6,098,695 7,559,047 5,605,743 
Middling uplands, Liv Lasoo SO. =8§=6eee 8.07d. 10.0ld. 
Middling uplands, New York.... 20.30c. 20.46c. 15.05¢. 18.90c. 
Egypt, Sakel, Liverpool_-.- 19.55d. 22.25d. 15.75d. 17.65d. 
Peruvian, ro good, Liverpool. 14.50d. 13.60d. 10.50d. 18.00d. 
Broach, fine, Liv  aptyesp nba 8.90d. 9.90d. 7.25d.  8.60d. 
Tinnevelly, good, Liverpool----- 10.05d. 10.60d. 7.70d. 9.15d. 





a Houston stocks are now included in the port stocks; in previous years 





they peamed pest of the interior stocks. 
* Estima x 


Closing - |20.59-20.62|20.46-20.47|20.40-20.41/20.30-20.31/20.22-20.24/20.15-20.18 
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Continental imports for past week have been 81,000 bales. 

The above figures for 1929 show a decrease from last 
week of 147,581 bales, a gain of 261,127 over 1928, a 
decrease of 1,199,225 bales from 1927, and a gain of 
754,079 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Apr. 19 1929. Movement to Apr. 20 1928. 











Towns. Receipts. Ship- Stocks Recet pts. Ship- | Stocks 
—i ments. Apr. — ——n ee, HONLS, | APT. 
Week.) Season. | Week.' 19. | Week., Season. Week. 20. 








Als., Birming’m 
Eugaula 


14,218 435 3,909 251 19,158 486 7,604 





Montgomery. 
ree, 57,152; 1,036 13,102 506 858,140 669 14,036 


Selm 4 
Ark., Btytheville 121) 87,515 1,127 10,730 178 78,076 342 10,024 


1,20 52.211 1,000 4,415 593 887,387 821, 8,937 | 
I ' 
208 55,980 1,686 13,504 677 74,526 2,385 17,113 





Forest City -- 101 28,161 370 3,725 57 36,874 285 9,098 
Helena... .-..- 154 56,988 912 6,970 72 61,245 1,555 10,324 
Wess osoe 284 57,139 563 1,810 313 48,422 766 3,096 
Jonesboro - .- 30 33,199) 155 1,639 115, 31,935 438 5 
Little Rock _- 116; 1,151 10,579 410 105,948 1,541 12,391 
Newport _ - -- $1 47,7 241 2,131 48 548 586 2,611 
Pine Bluff-_-- 1,552; 141,429 2,941 11,053 176 124,121 2,408 20,578 
Walnut Ridge 39, 828 2,579 425 331, 1,499 
Ga., ATbany - .- iebaad 3,570 5. Sf | wend 4,980 iS 1,697 
BEncccns 60 28,688 100 6,225 75 50,635 875 ~ 
Atlanta... - -- 8911 124,371' 2,921 34,810 B32 120,886 2,181 28,059 
Augusta .... 1,749 233,894 3,828 70,873 4,483 256,975 2,754 56,706 
Colum bus - -- 210) 48,679 912 9,433 10 50,803 2 
Macon... -.- 641' 50,778 835 4,644 1,132 62,718 1,986 4,328 
l= inh Gene 750 27,830 50 34,711 1,850 12,689 
La., Shreveport 84) 144,698 2,201 35,209 372 96,060 1,144 37,483 
Miss.,Clark daie 212 146,194 745 14,350 i72 152,456 1 378 31,888 
Columbus - - - 38 30,952 491 4,405 239 34 689 530, 4,584 | 
Greenwood - - 184 188,928 1,821 20,780 192 157,794 1,640 60,575 | 
Meridian. -__-_ 290 49,132 668 2,487 519 i :- Sy | 6,641 
Natchez. . -- 100 «31,926 200 17,734 148 36,524 212 16,687 
Vicksburg - - 6 24,889 144 1,779 44 17,871 133. 3,706 | 


Yazoo City~- 6 39,286 453 3,280 6 27,673 261, 7,912 
Mo., St. Louis_| 5,274 428,919 5,246 19,058 5,073 327,714 5,333 4,440 
N.C., Greensb'o 207, 22,296 169 11,000 543 24,604! 277 11,312 
ical a: Ses Ce ee 19 =«:13,396 278, 2,983 


15 towns*_.-) 1,099 770,453 2,661 16,296 1 
8.C.,Greenvie| 8,662 189,584 5,003 42,137) — 283,805 5,432 54,580 


Tenn.,Memphis| 22,216 1,694,410 26.624 191,477) 14,5871,294,582, 20,524/200.953 | 


115 733,547 2,434 44,414 | 


Texas, Abilene.| 324 53,706 1,06. 427 53,755 762 1,969 | 
Austin... -.- 32 48,423 160 760 234 25,887 231) 1,952 
Brenham _ --- 64 35,217) 35 2,626 83 27,092 165 11,723 
Datias-- - --- 546 139,294 1,200 8,313 735 91,950 902 26,580 
a 267 «90,266 «= 634 1,966 = 825 73,917 71K) 2,547 
Rebstown.../ ---- 14,908 ----| 316 --.-, 29,725 -..-| 1,201 
San Antenio.| -.-. 42,418 -.--' 1,560 118 35,745 120 5,332 
Texarkana..| 540 65,171 629 2,987, 138) 57,103 678% 5,012 
Waco.....-- 700 144,458 1,791 5,301 513, 87,744 950 9,662 








Total. 56 towns 44,1595,709,107 75,437 646,881! 39,537 5,205,125. 68,130 773,38 
“@ Includes the combined totals of fifteen towns in Oklahoma. 

The above total shows that the imterior stocks have 
decreased during the week 32,324 bales and are to-night 
94,176 bales less than at the same time last year. The 





receipts at all the towns have been 4,622 bales more than | 


the same week last year. 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on. 


April 19 for each of the past 52 years have been as follows: 


i. ee 20,30. TISSE oon 2- 12.30c.]1913 ..... 19 yee. | ioe —e 7 -85c- 
1928 wasne 20.50c. | 1920 ----- 43 .25c.41912 -.-.. 11.80c. {1904 -..-- 14.10c- 
i Se 14.65c. | 1919 -.--- 28 .@6c.|1911 -.... 14.85c. |1903 -.-.- 10.40c- 
1925 ..-.. 19.10c.}1918 ~...-30.25c. | 1910 -.---15.15c. 1902 -.._. 9.44c. 
EE a wes 24.90c.}1917 -..-- 20.25c.]1909 -.--. 10.65c.|1901 ----- 8.38c. 

= .70c. | 1916 —. ..-12.00c. | 1908 -.__- 9.90c. 11900 ..... 88c. 
. eee 29 .00c. 41915 -.--- 10.45c. {1907 ----- 1) 2c. ] ise. ..... 6-25c. 
1922 ..... 18.10. 11914 ----- 13.10c. {1906 ----- 11.70c. {1898 -.-.- 6.25Ce 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. \Contr’ct; Taetal. 
Satarday .-__/ Quiet, 5 pts. adv.___|Steady_.______§ _..___} -.___-j -..___ 

Monday ---/|Quiet, 15 pts. deci __|Barely steady -- ae 
cal , 5 pts. dec! ___jSteady__.... _ re 300 
Wednesday~-| Quiet, 10 pts. decl __|Steady_.._.___ se 100 
ursday ._ mag - SES (ee, Be: Pee Pee 
a ea buiet, 10 pts. decl _.|Barely steady__j _...__] __.._-] -..--- 
ES SS ee a eee yee i ee 900 
fC S RES SES URE 155 ,027 ,800'555.92 











OVERLAND MOVEMENT FOR THE WEEK AND 


ON HAND IN MARCH, &e.—This report, issued o 


| Business Activity.” 


0 _ Considerable eotton has been planted in those parts tha 


SINCE AUG. 1.—We give below a statement showing the | 


overland movement for the week and sinee Ang. 1, as made 
> from telegraphic reports Friday night. ‘The results for 
e week and since Aug. 1 in the last two years are as follows: 











——1928-29—— 1927-28 
April 19— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
I 5,246 409,517 5,333 324,876 
Via M Of Sete aie ee 820 77.335 1870 229,486 
: p> jt ene 216 anes 13,320 
I li nhan es lena 719 39.731 658 28.199 
Via Virginia points__........_-. 5.448 182,244 4,905 208,439 
Via other routes, &c_.........-- $5,345 527,492 7O74 335,211 
Total gross overland.......... 17.794 1,242,276 19,840 1,139,531 
Deduct ae 
Overland to N. Y., Boston, &c... 1,945 92 327 786 76,173 
Between interior towns... ....... 529 16,697 526 18,437 
Inland, &c., from South. -....... 11,119 556,167 12,839 
Total te be deducted... ...... 13,593 665,191 14,151 625,554 





Leaving total net overland*_... 4,201 577,085 6,689 513,977 
*Including movement by rail to Canada. 





' report will find it in our department headed “Indications 4 


The foregoing shows the weck’s net overland moveme 
this year has been 4,201 bales, against 5,689 bales 
the week last year, and that for the season to date 
aggregate net overland exhibits an increase over a year £ 
of 63,108 bales. 


In Sight and Spinners’ 
Takings. 













































1928-29 1927-28 
Since Since 
Week. Aug. 1. Week. Aug. 








Receipts at ports to A 19..... 57,351 8,646,017 72,882 7,561.8 
Net overland to April 19_________ a 577,085 5,689 513.8 
Southern on to April 19115,000 4,176,000 100,000 4,081.0 
Total marketed._............ 176.552 13,399,102 178.571 12,156.28 
intertor stocks in excess ____..__- 324 329,412 *29,822 400, 
Excess of Southern mill takings 
over consumption to Aprili_... ____ ok een 
Came into sight during week...144,228 ________ 148.749 — nsased 
Total in sight April 19_________ iene DE aed 12,767 ,9 





North. spinn’s’s takings to April 19 28,183 1,121,164 18,236 1,214.8 
* Decrease. 
Movement into sight in previous years: 





Week— Bales Since Aug. 1— 
1927—Aprfl 22............ 199,082 | See 17,703,1 
gehts I... +... ££ .  . See 15,013,9 
Ee ee pc ED) ee 13,901,5 


QUOTATIONS FOR MIDDLING COTTON 4 
OTHER MARKETS.—Below are the closing quotatio 
for middling cotton at Southern and other principal cotta 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 














Week Ended 
Apri 19. \Seaurday Monday. Tuesday.| Wed'day.:'Thursd’y.; Friday 
Galveston ____- 11980 [19.70 19.65 [19.55 19.50 |19.40 
New Orleans_--|19.60 19.52 1940 1940 19.40 /19.26 
Mobile-___...-119.40 |1930 1925 [19.15 19.10 {19.05 
Savannah______ 119.71 19.57 19.50 {19.42 /19-34 19 26 
Norfolk _______ 19.81 19.63 |19.63 /19.50 19.50 {|19.44 
Baltimore._____.20.50 [20.40 (2020 (20:20 (20:05 (20.05 
Seti ----/1863 RAE RG) SAB AR iRa8 
Houten... .2|10.78 119.65 |19.60 1950 11940 (19:35 
Little Rock ----|19.10 19.00 [18.90 18.80 18-72 /18.65 
I in oa 119.25 [19.10 19-05 18.99 [18.5 18.80 
Fort Worth.___|____ 19.10 (19.05 (18.99 [18:85 /|18.80 





NEW ORLEANS CONTRACT MARKET.—The closi 
quotations for leading contracts in the New Orleans cotta 
market for the past week have been as follows: 
























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April 13. | April 15. | April 16. | Aprii17. | Aprti 18. | April 19 
January __|——- = —_—_ | —- Ss — | ——- Ss | | —|— 
February _|—— — ——- Ss |? — 
March ._2.j.-—— ——-|—-_—§-——_—_ | ESE Aa Se ees Fe 
April. ...- — —'— ee nae {——— 
oe — 19.83-19.85 19.75-19.76 19.65-19.66 | 19.56- 19.57, 19.53-19.54 19.41-19. 
une -“-<<- a SE Re ee Me —_——— eee: semaine _— a 
BP. ctmsaia 19.91-19.92|19.83-19.84'19.73-19.74 19.63 ——/19.59-19 60 19.46-19. 
August..-|—- S§s — | —-_ —§-—— | ——- Ss ——- | pares 3 ed 
September |——_- )S§- ——|—- S§—  ——-— ——-  ——- ———  ——-SO —- | 
October --|19.75-19.77|19.66 ——/19.55-19.57|19.46 ———/19.52-19.53 19.42-19. 
November —— ——_—_——— ee jo —_—— meet lemme ad 
December |19.85 ——/19.73 ——/19.68 ——/19.54-19.56 19.58 19.47 
Jan_(1930)/19.86 ——/(|19.72-19.73,19468 Bid,19.54 Bid|/19.59 —— 19.48 
February _|}——_-_ ) 9-—_|—-_ s§ —_|—_-_ -—_- —- | ———- OC — 
| March _..119 90 8Bid|19.76 Bid'19.72 Bid 19.58 Bid 19.63 Bid,19.57 
i —_—_—-— | SO - oi ——-; —j;-—— 
Tone— 
Spot__..- Steady Steady Quiet Steady Steady Steady 
Options __' Steady Steary Steady Steady Steady ‘Barely st 





CENSUS REPORT ON COTTON CONSUMED AN 


April 13 by the Census Bureau, will be found in full in a 
earlier part of our paper under the heading ‘‘Indications ¢ 


CENSUS REPORT ON COTTONSEED OIL PRODUC 
TION DURING MARCH.—Persons interested in th 


Business Activity” on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports t 
us by telegraph this evening denote that considerable raj 
has fallen during the week in many sections of the cotto 
belt. In a number of places it has been too wet for fa 
work, but in many sections the week has been favorable 


have not been too wet. 
Texas.—The weather has been mostly favorable for eottor 
but seeding has made slow advance because of rains and wé¢ 
sou. 
Mobile, Ala.—F arm work is progressing nicely. Plantin 
is nearly finished. Light scattered showers in the interid 
have been benefieial. Some cotton is up. 
Memphis, Tenn.—Soil has been too wet for plowing. Th 
river is 3.2 feet above flood stage and is falling slowly. 


wey 7 eee 
fase 


oS meg 


vee Oo ea AM 





Rain. Rainfail. Thermometer. , 
Galvesten, Teras.......... -3 days 8.29in. high 77 low 59 mean ¢é 
SS aE OE RES. 2days 0.84 high 88 low 48 mean é 
SE re oe -3 days 6.10in. high 84 low 48 mean é = 
Rep wesw... - ene high 96 low 58 mean t 
DE Ce . ncnnacnckcaees 3 days 0.46in. high 82 low 52 mean é 
EE SEE nar Pee dry high 90 low 46 mean 4 | 
EL: 3 cmiceos narae auaaieet coal o days @.28in. high 84 low 42 mean . 
: RR ee 3days 1.66in. high &2 low 40 mean é Tt 
Lengview_......-..---...-2 days 1.50in. high 90 mean 
e 3days 0.70in. high 84 mean 6 0 
pO SS ee eee 2days 1.08im. high 80 mean v 
-2days 0.70in. high 82 mean ¢ 
-3 days ©0.44in. high 80 mean ¢ 
3 days 0.46in. high 84 mean 4 
-2days 1.78in. high 84 mean 4 
days 0.36in. high 80 mean 6 
lday 0.07in. high 76 mean 6 
lday 0.40in. high 88 mean ¢ 
otinannnemnnmme Ge ee: See ae mean ¢ 








| Apri 20 1929.] 
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Rain. Rainfail. Thermometer 
bt te eonboad 24 0.40 in. hich 83 low 48 mean 66 
1.4lin. high 78 lew 43 mean 67 
0.56in. high 80 low 46 mean 63 
0.59 in. high 78 low 46 mean 62 
0.38 in. high 82 low 45 mean 64 
0.42in. high 82 low 48 mean 65 
1.29in. high 78 low 46 mean 62 
0.31lin. high --. wk. mean 70 
1.00 in. high 82 low 50 mean 66 
0.46in. high 77 low 40 mean 59 
0.65in. high 80 low 44 mean 62 
0.38 in. high 77 low 51 mean 64 
1.19in. high 81 low 52 mean 67 
0.59 in. high 75 low 41 mean 58 
0.10in. high 77 low48 mean 63 
0.16in. high 82 low 52 mean 67 
4.20in. high 89 low 44 mean 67 
4.46in. high 81 low 49 mean 65 
0.49in. high 80 low 45 mean 62 
1.77 in. high 75 low 41 mean 58 
1.13 in. high 77 low 44 mean 61 
0.63 in. high 77 low 46 mean 62 
0.22in. high 76 low 48 mean 62 
2.08 in. high 75 low 46 mean 61 
0.90 in. 7 low 42 mean 58 
0.38 in. high 79 low 37 mean 58 
1.52in. high 75 low 42 mean 59 
0.7lin. high 84 low 38 mean 61 
1.62in. high 75 low 31 mean 53 
1.56in. high 73 low 47 mean 58 


The following statement we have also received by tele- 

raph, showing the height of rivers at the points named at 

a. m. of the dates given: 

April 19 1929. April 20 1928 
Feet. Feet. 


ye Above zero of gauge. R7.e 13. 
is dias divin a iawn dai ah Above zero of gauge. 38.2 27.8 
io eal ican deepal Above zero of gauge. 10.6 19.5 
ss ade a dnaneighonca Above zero of gauge- 15.0 17.4 
phi dwweee dia Above zero of gauge- 2.3 41. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
wing table indicates the actual movement each week from 
he plantations. The figures do not include overland re- 
eipts nor Southern consumption; they are simply a state- 
nent of the weekly movement from the plantations of that 
t of the crop which finally reaches the market through 
he outports. 





| 
° |Recet pts from Plantattons 
| 1927. | 1929. | 1928. ; 1927. 
2. | 
11. .'172,340 sry setlepa.cent.sencnd 1,261,688 1,509,833 135,165 


eck —Recespts at Ports. 
| 1929. | 1928. | 1927. 








| 
i 


83,487 284,220 
78,070 274.402 
82,958 238.380 


18... 151,177 122,21 »25A}1,161,140)1,217,543 1,487,981 108,8 
26. - 171,761 120,40: scan ea decmegen tunities tates 


1... 165,731 139,567|235, 198 1,072,678 1,134,087 1,404,189 109,710) 93,558171,958 
8 _- 136,078 111,825}228, 44 1)1,007.913)1,087.654,1,350.179 70,313) 65,392 174.431 
16_-, 81,570 107.41%/206,770| 966,412'1,049,180'1,305,580| 40,089) 68,945 162.171 
23_-| 80.866, 75.323)210.19: sided eines 50,481| 49.263 184.807 


1! 91,438 





| | 
62,281|196.159| 906.387, 987,384 1,224,580) 61,798) 26,545 141,545 

8_.' 86,941 70,755/217.975, 849.195 941,043/1,168,286) 29.749] 24,434 161,681 
15... 106,350 73,234|227,560) 814,522) 916,246,1,097,.531| 71,677) 48,437 156.805 
A 76 ,637/185,8) 781,667, 887,1701,036,360, 64,230 47,561 124,717 

’ 88,473/168,766) — 863,788) 904.169) ees | 65,091 116,594 

59.884 80.232140,928 711.349, 835.361) 922.735 18.274, 51,805 79,475 
12..' 48,659 73,019131, 679,205 803,203 889,925 16,515 40,861 98,792 
19_. 57,351 72,882)102,307! 646,881 773,381'1,541,773 25,027 43,060 38,190 





The above statement shows: (1) That the total receipts 
rom the plantations since Aug. 1 1928 are 8,944,757 bales; in 
927-28 were 7,954,383 bales, and in 1926-27 were 11,916,746 
bales. (2) That, although the receipts at the outports the 
bast week were 57 351 bales, the actual movement from 
blantations was 16,515 bales, stocks at interior towns 
having decreased 32,324 bales during the week. Last year 
eceipts from the plantations for the week were 43,060 
bales and for 1927 they were 38,190 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
he following brief but comprehensive statement indicates 
t a glance the world’s supply of cotton for the week and 
ince Aug. 1 for the last two seasons from all sources from 
vhich statistics are obtainable; also the takings or amounts 
yone out of sight for the like period: 











Cotton Takings, 1928-29. | 1927-28. 
eek and Season. 
Week. Season. | Week. | Season. 

Visible supply to April 12_-__-- 6,507,403; __--- , 6.172.985) Ra 
Visible supply Aug. 1_----.----|  ____. ol 437EAE carers 4,961,754 
American in sight to April 19--_| 144,228'14,420.273| 148,749 12,767,906 
Bombay receipts to April 18__--| 90,000, 2.574.000, 118,000| 2,564, 

Dther India ship'ts to April 18--| 26:000| _ °509!000| 44.000] | "492.500 
Alexandria receipts to April 17--} 28,000, 1,499,200, 14,000) 1,179,860 
ther supply to April 18_*b__-_- 6,000) 524,000) 6,000; 478,000 





a 
Deduct— 

Visible supply April 19_--.-.-.-- 
‘otal takings to April 19-a__-_-_- 


6,801,631 23,701 953 6,503,734 22,444,020 
6,359,822} 6,359,822 6,098,695) 6,098,695 


441,809 17,342,131) 405,039 16,345,325 
Of which American--------- 291,809 12,558,931) 286,039 11,935,965 
Of which other------------- ! 150,000 4,783,200! 119,000 4,409,360 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption b 

Southern mills, 4,176,000 bales in 1928-29 and 4,081,000 bales in 1927-2 

takings not being available—and the aggregate amounts taken by North- 

n and foreign spinners, 13.166,131 bales in 1928-29 and 12,264,325 bales 

in Bd Me which 8,382,931 bales and 7,854,965 bales American. 
tima 3 











INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
om all India ports for the week and for the season from 
ug. 1, as cabled, for three years, have been as follows: 

















1929. | 1928. 1927. 
April 18. | 
Recetpts at— Stnce | Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ii a ae 90,000!2,574,000 118,000'2,564,000' 70,000!2,421,000 
































} 
For the Week Since August 1 
Exports 
from— Great | Contt- |\Japane Great Contt- Japan & 
Britain} nent. |China.| Total. Britain. | nent. | China. | Total. 

1928-29_.} 1,000; 5,000} 69,000 75, 44,000 588,000 1,270,000 1,902,000 

1927-28.) 7,000, 10,000, 28,000 45,000, 61, 443,000 837,000 1,341,000 

1926-27_-| 1__.| 16,000 13,000 29,000, 6, 266,000 1,279,000 1,551,000 
OE od Pee | 

9..| 2,000) 24, ----| 26,000 84, 425,000, ...... 509,000 

1927-28-_| 6,000, 38.000 4 44,000, 88,500, 404,000, _.--_. 492,500 

1926-27.-} ©...) 22) ----| 22,000, 31,000, 305,000) --_.-- 336,000 
Total all | | | | 

1928-29. _) 3,000 29,000 69,000 101,000 128,000 1,013,000 1,270,000 2,411,000 


1927-28. .| 13,000, 48,000, 2,800 89,000, 149,500 '847,000 837,000 1,833,500 

1926-27._'  _.._! 38,000' 13,000 51,000 37,000 571,000 1,279,000 1,887,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
28,000 bales. Exports from all India ports record anincrease 
of 12,000 bales during the week, and since Aug. 1 show 
an increase of 577,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Al ria, Egypt, 1928-29. 1927-28. 1926-27. 
April 17. 
Begins (cantars)— 
. ees 140,000 70,000 100,000 
££ 2 eae 7,480,504 5,557,714 7,448,705 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 
To Liverpool__._...--_- 4,000|145,550|| 4,500]118,232|/11,000/197,995 
To Manchester, &c__._- 000/140,310)| -..-|126,936)| 6,500) 46 
To Continent and India -|11,060'388,217|| 7,750'315,215!|11,000'310,211 
To America. -.........- 16,000|157,278}| 2,250,100,290)| 5,750/113,472 
Total exports-----.-- 34,000 831,355 14,500 660,673 34,250'777 ,024 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs 
This statement shows that the receipts for the week ending Apr. 17 were 
140,000 cantars and the foreign shipments 31,000 bales. 


MANCHESTER MARKET.—Our report received by 


cable to-night from Manchester states that the market for 
both yarns and cloths is quiet. Merchants are buying very 





























sparingly. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 
1929. 1928. 
8% Lbs. Shirt- | Cotton 8% Lbs. SAtrt- | Cotton 
32 Cop | tngs, Common |Mtdidl’g| 328s Cop | ings, Cemmon | Mtddl'¢ 
T to Finest Upl'ds. Twist. te Finest. Upl'ds 
Dee.— d. d. is.d s.d. a. d. d. is. 4. 8.4. d. 
11_...|154 @16%|13 3 @13 5 | 10.50 |154@16%/13 6B @141 | 10.90 
18_..-|15K@16K|13 3 @13 5 | 10.63 |154@16%|13 7 @141 | 10.62 
edo---- 15% @16%|1383 @136 10.48 115 @16%|136 @140 | 10.32 
eD.— 
1..-.|15% @16K|13 3 @136 | 10.35 |144%@16%/13 6 @13 7 9.79 
8.-.-|15 @16 |133 @135 | 10.34 |14%@16 |13 5 @137 | 10.07 
15_---|154 @16K|13 3 @136 | 10.43 114% @16%113 6 @140 | 10.25 
Me 1544 @16%4|13 3 @136 | 10.49 [14% @l6uK113 6 @140 | 10.40 
ar. 
1__..115% @16%/13 4 @137 | 10.75 [15 @16%/135 @137 | 10.63 
8.---|15%@16%|13 4 @137 | 11.12 |15 @16%\13 5 @137 | 10.54 
15.---|15% @16%|138 4 @137 | 11.14 [15 @16%/13 5 @137 | 10.77 
22____1151%6@16%/13 4 @137 | 11.10 115%@17 1136 @140 | 10.96 
ages 154% @16%\13 4 @137 | 10.96 |15%@17 |136 @I141 | 10.86 
p — 
5....1134@15% 13 3 @136 | 10.73 115%@17 |137 @141 | 10.91 
12__-_|15%@16%\13 2 @13 4 | 10.89 |15%@17%/14 0 @142 | 11.11 
19_.--'15% @16%113 2 @13 4 ! 10.69 115% @17K%'14 0 @14 2 | 11.25 





SHIPPING NEWS.—As shown, the exports of cotton 
from the United States the past week have reached 100,426 
bales. The shipments in detail, as made up from mail and 
telegraphic reports, are as follows: 








Bales. 
NEW ORLEANS—To Havre—Apr. 12—De la Salle, 100_------- 100 
To Bordeaux—Apr. 11—Annavore, 350__-.---------------- 350 
To 9? liana 11—Valemore, 4,639_.__Apr. 18—Aquarius, 7.183 
To Hamburg—Apr. 11—Valemore, 25_-.-Apr. 18—Aquarius, 
BED obo se deo ced: ca crete ers emesaa bed akt > m inchapey Ho Macao aide 1,273 
To Oporto—Apr. 13 —Coey. | [Ree ae 50 
To Vera Cruz—Apr. 12—Baja California, 900_..Apr. 18— 
a in Sy ea ee 1,800 
To Liverpool—Apr. 12—West Cheswald, 2,893_..Apr. 13— 
pS Ss Se Sera Rae _... 8,637 
To Manchester—Apr. 12—West Cheswald, 1,472.._Apr. 13— 
Ss) RS ee ee ee ee ae ee 3,854 


To Warburg—Apr. 13—Frode, 100_.____.----------------- 
To Belfast—Apr. 13—Polybius, 20 
To Avonmouth—Apr. 10—Polybius, 10_.--_-------.-------- 
To Venice—Apr. 13—Labette, 400_.....--.--------------- 
To Trieste—Apr. 13—Labette, 100 
To Naniee—AGr. Tot Oeie Bin ow woo oon cc wc cmccascencos 
To Japan—Apr. 13—Patrick Henry, 2,762 
To China—Apr. 13—Patrick Henry, 704 
To Guayaquille—Apr. 12—Surinam, 100 
To Cartagena—Apr. 12—Heredia, 25..........------------ 
To Ganes—Ase. 16—Beants, F,00.- ... - = on cece wnccncne 
HOUSTON—To Bremen—Apr. 11—Rio Bravo, 2965...Apr. 15— 





pT ON eg Rc eR RR as Oni a CR a ee > 11,901 
To Hamburg—Apr. 11—Rio Bravo, 328___._--------------- 328 
To Genoa—Apr. 12—Monstella, 2,375...Apr. 17—Monbal- 

eg | ERED BA GSS Rs er Be sale ge 2,831 
To Barcelona—Apr. 15—Cardonia, 992_..--..-__.---------.- 992 
To Liverpool—Apr. 16—Lucille de Larrinaga, 2,634___.------ 2,634 


To Manchester—Apr. 16—Lucille de Larrinaga, 2,413_-_-.--- 2,413 
NORFOLK—To sivespoor— See. 9—Winona County, 746_-_- 
Apr. 17—Manchester Division, 491__.....-----.-------- 


1,237 

To Manchester—Apr. 9—Winona County, 200._.Apr. 15— 
Artigas, 1,116. Apr. 17—Manchester Division, 945_--_-- 2,261 
To Havre—Apr. 13—Vermont, 400___..------------------- 400 
To Bremen—Apr. 6—Harburg, 100_.._.--_..-------------- 100 
GALVESTON—To Liverpool—Apr. 11—-Colorado Springs, 2.566... 2,566 
To Manchester—Apr. 11—Colorado Springs, 2,264....-.----- 2,264 
To Havre—Apr. 12—Western Queen, 1,050.--.--...---.-..- 1,050 
To Dunkirk—Apr. 12—Western Queen, 829__.......---...-- 829 
To Ghent—Apr. 12—Western Queen, 1,193-_...-..--------- 1,193 
To Rotterdam—Apr. 12—Western Queen, 1,661-.._--. in a iat 661 

To Bremen—Apr. 8—Talabot, 7,2. 1___Apr. 12—Rio Bravo, 
RE RR ae por aa pee ee 12,685 
To Copenhagen—Apr. 12—Frode, 500._--..-..-....----2.- 50¢ 


To Barcelona—Apr. 15—Cardonia, 1,008..-........---.-.-- 
To Genoa—Apr. 15—Monbaldo, 5,494-..-.-..-.-2 2-2 Le 5,494 
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u Bales. | fixing of prices on products by the government. He r in W 
ely BS ad Pons, ~~ Ss aa ae delete tea 125 | commends the creation of a farm board with adequa were 
o Lisbon—Apr. 13—Hektor, 150-----.......-....-------- , was 
To Dunkirk—Apr. 17— Waukegan, 200-- ——-----5- 5 -5------ 5.200 | Tesources to assist the farmer through farm-owned and farm y 
BV AN NA ener poet —shickshinny, 2103 —..’----777~ 3'1903 | controlled agencies and adequate changes in the tari a 
SAN FRANCISCO "0 Liverpool—Apr. 1i—Pacific Reliance, ‘i > a the a ro the ———— cost of pm ae 
Ae kM "dea pene cemmte e Ey telY Poe ete, © re aE, alla e technical position en weaken y recent hea 
See tton te Man ta e. Gina Gin ee 40 buying in the expectation of farm relief and the sharp ac July 
Ae Be eee ane eS ag Sens aenannenesene $33 | vance which had actually taken place. Press despatche wea 
TEXAS CITY—To Liverpool__Apr. 13—Colorado Springs, 35i- <2 351 | called attention to the large quantities of wheat still ava gent 
To Manchester—Apr. 13—Colorado Springs, 492---- ----.--- 492 | able for export on which railroads have been asked to make corn 
To Bremen—Apr. 16—Talabot, 855---Apr. 10—Endicott, 577 _ 1.432 | reduction in freight rates to the Gulf so that it could b The 
TOG. iin a coccnascknclbeweseseeqesstbenatesedagatemnaseds 100,426 | moved a Europe. auld yea 
Be On the 17th inst. prices declined at first under liquidatio is ni 
COTTON FREIG ot a porns es oe sor cotton from by Eastern and local interests. May was down to the lowes Eur 
New York, as furnished by Lambert urrowes, Inc., are ‘ : , alor 
as follow : cam f d: price seen since early in January. But later came a rally an oO 
ollows, quotations being in cents per pound: : . 5 4 : duc’ 
Bich Mant- High Stané- High stana. | Prices wound up % to /c. net higher. Stop-loss orders wet 
Density. ard. | Denstty. i ee Density. ard. eee =e y peel on meager boy ae 
Liverpool .45c. .60¢. o -50e. . anghal .70c. .85c. good demand for cash wheat, and this was reflected in a larg : 
Antwerp” ‘60e. ‘60e. [Trieste ‘soc. 65e. [Bremen “45e.  60e. | demand for futures at Winnipeg. May there at one time way Ma 
Havre Ble. -46e. | Flume ‘5c. .65e. |Hamburg -A5c. 800. about 6%¢ce. over Chicago the highest premium on the croy cert 
Rotterdam 5c. boc, lOpero  60e. 750. |Salonica “f5e. ‘gee, | Buying was so active that cash premiums at Winnipe sup 
Barcelona .30¢. .45¢. |Venice -50e. .65¢. | advanced despite an official Government report showin 
Japan Bee. We. 244,000,000 bushels in all positions against 226,000,000 van 
LIVERPOOL.—By cable from Liverpool we have the fol- | year ago. Export sales exceeded, 1,000,000 bushels in a to o. 
lowing statement of the week’s sales, stocks, &e., at that port: | positions, largely Manitobas. No. 2 hard winter wheat 4 “only 
— al Mar. 29. April 5. April d2; April 39. the yg sold at , a br pose — Ker 4 page a mo. 
Sales of the week----.--...----- ’ ' , ’ over the previous day and compared with 4c. under recently en 
Gales for export en -7-2777222 2099 20:000 74000 ~—-72'000 | In Chicago some take the ground that the world’s whe: us 
DEE na cnccovesseccccasece of? 000 , 090.000 oor toe 65,000 | market has been heavily oversold because of the large suppl Cas 
Ot which Americaa.-..222222. 698,000 "710,000 682000 670.000 | 2nd probable heavy carry-over. And now comes the Farrgmy 76° 
a .......-.- 44,000 73,000 42,000  42:000 | Relief agitation as an offset, causing a recent rise in prices d dec 
Amoutt afloat 22222222222 178/000 180000 182'000 200.000 | 6 to 7 cents from the low point of April 6th. te 
Of which American----------- 95,000 96,000 ,000 100,000 | _ bs See rate yr visible ae ee eek, ae in —_ da 
the Li | market for spots and fut in the Uni tates, is 110,971, se, 2 Se * 
gags S | ae d the dail os i weap | the week of 1,511,000 bushels. ‘The total North America wel 
each day of the past week and the daily closing prices of ; Pat 
a decrease of 2,481,000 bushels compared with a week aga cou 
spot. | Saturday, | Monday, | Tueday, |Wednesday,| Thursday,| Friday, | lhe Canadian Government report of April 16 said: “The wee 
succes on pe Pe mba —— and crop corres ——, : — ey 
i . : 
"18° set. 4 set. a | ten ' arch 31 1929 the quantity of wheat in Canada was 
P M a | sis unchanged. — nse doing. _ 423 ,005 oe against 226,271,847 bushels 6 Se a 
; 1928. The total for 1929 comprises in round num 
Mid.UpI'ds| 10.85d.| 10.85d.| 10.77d.|_ —-:110.69d.|_—-:10.64d.| 10.694. 171,290,526 bushels in elevators, flour mills and afloat = 
Sales... -- 4,000 5,000 5,000 6,000 6,000 6,000 | 60,517 bushels in farmers hands and 12,615,479 in trans Jul; 
Futures.{|Q’t unch’d|Q’t but st’y| Quiet |[Q’t but st’'y/Q’t but st’y| Quiet, 1 pt. | by rail. ; P 
Market so 5 006. 0 OOF 0.5 oe a SS Bee 7 ae) te 2 ve. On the 18th inst. prices declined 2c. as Washington new ( 
icnaale. assent! Mammen ne. | decline. | decline. | advance. | reported that a bill will be introduced limiting operators t On 
Market, {/ Quiet | Quiet le aulet gig oiet (St but st’y| Quiet but | the holding of not more than 2,000,000 bushels. Favorabl Mz 
£ xe. | S2a Bet ZB | 0,08 40.8 btn fo 7 pts 'y. 2.%0 5 | weather and crop reports came from Oklahoma and Nebraska Ch 
: ’ ‘ Export business was small. Argentine shipments for the wee hig 
Prices of futures at Liverpool for each day are given below: | were estimated, however, at only 5,329,000 bushels, causiz out 
l | a rise in Liverpool of 4% to 3d. But Chicago is out of lin vis 
Apett 18 | OF. ee ee ee | Fa. | for export business. To-day prices ended \% to Ye. of 1,3 
to |12.15)12.30 12.151 4.00,12.15| 4.0012.15| 4.00 12.15, 4.0012.15; 4.00 | after being down 15% to 1%e. earlier in the day. Genere ag 
April 19. iD. M./pD. M.p. M./p. M.p. m./p. M.D -m./p. M.D. m./p. m.p. m.'p. m. selling and liquidation caused the early decline. Stop los re} 
[aj ¢4.i¢.|a@.j}¢|a.|a.|a.ia.|a. la. | a. ee a no = the way og xe suppo o 
PEs tcicncas cles ine 110.52 10.55 10.53 10.47 10.45 10.39 10.40 10.34 10.35 10.39 10.39 assis the rally. Export sales were smaller, being estimate ‘ 
June. 7222222/.2 27 10°30 10-5110.$4 10.48 10.46 10-41 10.42 10:36 10.37 10.38 10.30 | at 500,000 to 600,000 bushels. The crop news was generall 24 
as... |:- Repeat Beemer age ease: ages | Rearish. Conditions were ideal for the growing ecope in Siig 
September... |". ~_ 10:46 10.52|10.52 10.46 10.44 10.39 10.40 10.33 10.34 10.37110.37 | 5OUthwest and the weather was good in the Northwest, whil Or 
October ries --/10.483 10.49)10.49 10.43 10.41 10.37/10.38 10.31'10.32 10.35)10.36 beneficial rains fell in parts of Canada. Foreign news cu pr! 
ovember...-/.. ../10. J ‘ ? . .35)10. .29)10. .82)10. ; i 
December .-.-|.. ..|10.41 ame 10.41 10.39 10.35 10.36 10.29 10.29 10.32 10.34 | DOth ways. Complaints of cold weather were received from of 
January (1930) -|-- --|10.4) 10.47/10.47 10.41 10.39 10.35 10.36 10.29110.29 10.3210 34 ay roy ca Leg? et was ~ to be waren pon in — De 
eee enn oa ee ae an eat ae ce ae ak ae ah ena ee a enn ee eee ee | and the Unit ingdom and Spain wanted rain. Liverpoo 
a i10. ; 4 : .42 10.38/10. -32/10.32 10. ; “ ee A : 
a 110-44 10.51/10-81 10.46 10.43 10.3910.40 10.33110.33 10, 96110-38 cables were disappointi On the other hand the technica eli 
a BA aay 4 was a “peck, me was a rumor that oe pont ves we 
enter the market. World’s shipments are expected to be o oa 
BREADSTUFFS a little over 15,000,000 bushels, indicating a big reduction in %y 
. . . ‘ on passage stocks. The open interest seems to be increasing 9 
, . Friday Night, April 19 1929. and is now said to be over 148,000,000 bushels or withix de 
Flour was steady with feed prices 50c. to $1 a ton higher | 3,000,000 of the record. Final prices show a decline for th fo! 
late last week. Trade, however, did not change much. It | week, however, of 414 to 5c. Te 
was moderate. Southwestern mills were offering new crop DAILY CLOSING PRICES OF WHEAT IN NEW YORK. | ah 
; ; ° . ues. ed. e 
flour for July shipment. Prices fell sharply later. San aie I ef Oe 151% 151% 146% 147% 145% 1441 he 
Francisco wired April 18: ‘Local millers announced a basis | parLy CLOSING PRICES OF WHEAT FUTURES IN CHICAGO sn 
on 298-lb. sacks of flour of $7.40 a decline of 20c. since the | ysay delivery..........--..-.-.- i TB" AS St Tit ey we 
” cf REPRE npRaisinE 126% 126% 122% 123. 121 120% 
lap ara ee — 20." pp daly i ipo agi New | Ssember delivty. 22-2222. 139°* 13932 125%¢ 128% 134 128 
© 05 SiS Sans Agnus ,019 last week. DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG Ne 
Wheat has declined sharply on disappointment over the ia sates i ae oan: RL tome. B54 . 
farm relief outlook and heavy liquidation. On the 15th inst. | July delivery... 2222222222722277139% 129% 13854 126% 13855 125% M 
prices ended \ to 3c. net higher. The United States visible | OtPe delivery---------------- Saas SaUTS EEONS Sayre Sere See Ja 
supply decreased last week 970,000 bushels, against 1,207,000 ng SM Se ee > wees Psesc ye D 
i i : , = : - ependcen 
cope ee bigeye ron . The total * mati 121,240,000 steadiness. Statistics are considered bullish. On the 15th M 
els agains 150, a year ago. t one time prices | inst. prices ended % to 5c. higher, with rains prevalen ~ 
were 1 to i}éec. higher, as Chicago, on learning that the | very generally over the belt and more forecast. This wi 
Farm Relief bill had been introduced in the House of Re- | retard seeding and also delay the crop movement. Corn ‘ 
presentatives got the erroneous impression that it might be | took its. tone, however, mostly from wheat. The United “ 
speedily passed and would prove a bullish factor. Liverpool | Sttes visible supply decreased last week 113,000 bushels 
ended unchanged to 3d. higher. E peer lacki against 1,261,000 in the same week last year. The total is a 
Th h 8 BC. MEAT. EXPort DUSINESS was lacking. | now 33,470,000 bushels, against 40,059,000 a year ago bi 
the weather was generally favorable. Beneficial rains fell | Estimates of the Argentine crop range from 190,000,000 P 
in the Southwest and the indications pointed to rains in the | to 235,000,000 bushels this year, which is somewhat lower d 
Northwest. Higher temperatures were indicated. Chicago than the previous estimates. Supplies abroad are small A 
announced that lake navigation had been officially opened. oe ptr eed ar ee 4 —. a rat a h 
On the 16th inst. prices dropped 3 to 4!gc. when it was | advances. Countr fferi pose ollow the b 
: , y offerings were small. With good 
found that President Hoover does not favor a fee or tax | weather they would be expected to increase. On the W 
being imposed on the farmer nor the buying or selling or e 





16th inst. prices fell 3 to 34c. in sympathy with the decline 
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‘in wheat. Contract stocks increased. Coun offerings 
were larger. Cash demand was not urgent. The weather 
was better. Larger receipts are expected if the weather 
favors it. Liquidation was heavy. Support was lacking. 

On the 17th inst. prices advanced 154 to 2c. with offer- 
ings generally light, shorts covering and some buying of 
July. The spot basis was steady to le. higher. Wet 
‘weather was said to be retarding field work. Yields in Ar- 
gentina were said to be disappointing. In Argentine new 
corn is moving actively and supplies in the North are liberal. 
-The weather has been clear for a good while. This time last 
‘year corn was selling at Buenos Aires at 8214c. a bushel and 
is now five cents higher or 87c. a bushel. The weather in 
Europe remains unseasonably cold so that corn planting 
along the Danube is very late and this may cause some re- 
duction in the acreage and the crop may be susceptible to 
early frost damage this fall. Clearances of 800,000 bushels 
‘of corn to Canadian ports by way of the Lakes, have been 
made from Chicago since navigation opened and it is now 
certain that a liberal decrease will be shown in the visible 
supply statement next Monday some say. 

On the 18th inst. prices declined 1 to 1c. after ad- 
vancing somewhat in the early trading. Country offerings 
to arrive were small. Consumers, however, are buying 
only on reactions. There is a large amount of corn to be 
moved out of Chicago during the early part of May. Ar- 

entine shipments were estimated for the week at 4,724,000 

ushels. he weather was favorable all over the belt. 
Cash demand was rather less urgent. To-day prices ended 
lige. lower to Ye. higher with trade small. Early prices 
declined on better weather, considerable liquidation, and 
weakness in wheat, but later advanced on the recovery in 
wheat, light country offerings and indications of further 
bad weather. Shorts covered. Advices from Argentine 
were favorable. The Argenitne movement was reported 
to be increasing and supplies in the northern part of that 
country are liberal. Final prices show a decline for the 
week of 134 to 2\e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OD Se 112% 113 109% 111% 110% 110% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ey GUNOET oie cn nec coe sees 94% 94% 91% 93% 91% 91% 
oo ee 97% 97% 94 96% 95 95 
September delivery___......__--- 97% 98% 95% 96% 95% 96% 


Oats followed other grain downward to some extent. 
On the 15th inst. prices advanced \%4 to le. net with the 
May situation rather tight and the stock of contracts in 
Chicago very small. Prices at the time were 1 to 1%e. 
higher. But realizing and news of increased receipts at 
outside points caused a reaction later. The United States 
visble supply last week decreased 90,000 bushels against 
1,323,000 last year. The total was 11,110,000 bushels 
against 13,576,000 a year ago. The Canadian government 
report said that the total quantity of oats in Canada on 
March 31st was estimated at 188,071,243 bushels against 
179,817,809 bushels in 1928. The total for 1929 comprises 
24,955,306 bushels in elevators and flour mills; 160,416,000 
in farmers hands and 2,699,937 bushels in transit by rail. 
On the 16th inst. prices declined 2c. in response to lower 
prices for other grain with heavy May liquidation and a lack 
of support. The crop has been moving on a larger scale. 
Demand from consumers rather lagged. 

On the 17th inst. prices followed those of wheat de- 
clining at first and then rallying. Final prices for the day 
were % to le. higher. Some 500,000 bushels of Canadian 
oats were reported to have been sold for export. The 
Canadian visible supply is 9,939,000 bushels, an increase of 
4,440,000 bushels for the week. On the 18th inst. prices 
declined 34 to 14c. on liquidation and favorable weather 
for the new crop. Besides shipping demand was not brisk. 
To-day prices wound up Yc. lower to Ye. higher. Oats 
were largely influenced by other grain. Receipts at Chicago 
were larger. Favorable weather and liquidation of May 
helped to put prices down early. Country offerings were 
small however. Final prices are 1144 to 1c. lower than a 
week ago. 

DAILY CLOSING PRICES, OF OATS IN NEW YORK 


at. Mon. Tues. Wed. Thurs. Fri. 
ESTO 61% 62% 61 61% 60% 60% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
CO ee ee 49% 50% 48% 49% 48 48 
CR Ee 47 48 46% 47% 46 45% 
September delivery.-.-.-.------- 45 45% 438% 44% 43% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ne eee 53% 53% 51% 52% 51% 51% 
fl: eee 54% 54% 52% 54 52% 8653 
eS ES 53% 52% 50% 51% 50% 50% 


Rye declined with wheat on a dull market. On the 15th 
inst. prices declined % to %c. net with the weather fine and 
no special demand. The United States visible supply in- 
creased last week 29,000 bushels. The total was 6,965,000 
bushels, against 5,439,000 a year ago. On the 16th inst. 
prices declined 3 4 to 4c. following wheat downward. Cash 
demand was not important. Export inquiry was lacking. 
All of this counted for more than the fact that stocks were 
not burdensome. On the 17th inst. prices ended % to %ce. 
higher in sympathy with the advance in wheat. The Sea- 
board reported a little export business. At one time prices 
were lower. The Canadian visible supply is 3,249,000 bush- 
els, a decrease of 17,000 bushels for the week. On the 18th 


inst. prices declined 114 to 134¢. with the lack of any export 
demand on very much domestic call for terminal stocks. 
Supplies are not large but neither is the demand. Besides 
rye sympathized with wheat. To-day prices ended 1\% to 
2%c. lower on general liquidation and a lack of support. 
Export business was dull. Final prices show a decline for 
the week of 6 to 7\%e. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


A Ramee 1s 1S SS Ae Sa Be 
September delivery_---------2277104% 10334 99% 100% 99% 97% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— |Oats, New York— 

ee. BOON, CG acenubcon STE. Des © Wachacdheqcuntas 60% 

No. 2 hard winter, f.0.b_...1.29% ie Gn « saccendccane 59% 
“orn. New York— | Rye, New York— 

CS!) ae Po Tie. Soa en 1.07% 

Pee WS POEM sduunebunsenn 1.08% | Barley, New York— 

| BEE kucdvecncheuesasn 85% 
FLOUR. 

Spring pat. high protein .$6.30@$6.70| Rye flour. patents_-__-_- $6 90@$7.25 
one patents _....... 6.00@ 6.40| Semolina No. 2, pound. 

ears, first spring.... 5 50@ 5.80| Oats goods__._.___.-- 2.95@ 3.00 
Soft winter straights... 5.80@ 6.25) Corn flour_........__- 2.75@ 2.80 
Hard winter straights... 5 80@ 6.15/| Barley goods— 
Gard winter patents... 6.15@ 6.65) Ooarse_._........-- 3.60 
Hard winter clears ___.-. §.20@ 5.70 Fancy 1 Nos. 1,2, 
Fancy Minn. patents.. 7.85@ 9.45 SOME Getcdscusces 6.50@ 7.00 





Ce Weéhatsanenas 8.15@ 8.85 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 
































' 
Receipts at—| Flour. | wheat. | corn. | oats. | Barley. | Rye. 
pdis.1961bs. bush. 60 1bs.'bush. 56 lbs.\bush. 32 Ws.\bush.48lbs.\bush.561ds. 
Chicago. ._.. 217,000 — 398,000| 1,380,000, , 155,000; 114,000 
Minneapolis.-| _.___- | 1,286,000 78,000 375,000} 311,000} 59,000 
epg reste | "841 ‘000, 7,000 8,000} 74,000, 58,000 
Milwaukee.--| 30,000, 102,000, 253,000, 76,000, 248,000 6,000 
Stead,” chekox 333,000, 22,000 124,000, ...--.| -....- 
Detroit-.....| _..... 15,000, 7,000, 30,000 5,000, ~ 8,000 
Indianapolis--|  _--__- 32,000, 316,000, 190,000, -.-...| | --..-- 
St. Louis..--} 120,000 347/000 646,000, 441,000 22,000, ____-- 
Peoria.._-__- 57,000 23,000, 337,000, 127,000; 40,000, ___--- 
Kansas City.-|  _.._.- | 447,000, 457,000 SE cacdadl”* veckee 
pe eset 151,000, 187,000 118,000 onl, i saiea 
St. Joseph...| _..--- 36,000, 163,000 ite: Picea saa 
ME cack cocuna 97,000 60,000 24,000 ....--| _---c- 
Sioux City...) . -..... 11,000 31,000) 52,000! 2,000)  ---.. 
Total wk. '29! 424,000 4,119,000} 3,944,000, 2,007,000! 857,000; 245,000 
Same wk. ‘28 453,000, 4:476,000, 5,733,000, 3,455,000, 548,000| 319,000 
Same wk. ‘27; 439,000, 2,980,000, 2,203,000) 1,741,000, 562,000, 157,000 
Since Aug. 1— 
1928__.-.- 18,211,000/412,001,000 225,010,000 111,453,000 82,529,000/21,846,000 
1927...._. 17:121.000/383,96 1,000 248.896 ,000 131,960,000 27.861 ,000'33,824,000 
1926_--__- '17'931,000'281:761.000 176,153,000 112,955,000 16,308,000 24,897,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Apr. 13, follow: 











Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 

bbls.195lbs. bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush.48lbs.|bush.561bs. 
New York---| 265,000 690,000) 33,000, 86,000, 173,000 2,000 
Portland,Me-| _----- | ann aan nr" Pere gee 
Philadelphia -| 32,000 286,000 3,000 132,000) 1,000 1,000 
Baltimore -- -| 16,000 165,000 19,000 74,000, 128,000, ---.--. 
Newport News; eo ee ae © er | * scanscl 8 cuascs 
Norfolk - -- - - | SS ee oe ee Ears ee 
New Orleans*| 33,000 3,000 51,000, 13,000, .nsocasl -aesene 
Montreal.---| ---.-.- 78,000 A ee ao eet 
8t.John,N.B.| 25,000, 1,099,000 ------ | 19,000 38 .u---- 18,000 
Boston. ....- = ao Ad “amine | 36,000 SE,000 © cuncxe 








Total wk. '29; 406,000 2,377,000; 114,000 365,000 327,000, 21,000 
Since Jan 1°29, 8,080,000 44,421,000, 13,402,000; 4,842,000 8,264,000 1,894,000 


Week 1928... 493,000 2,558,000) 243,000) 345,000 96,000, 78,000 
Since Jan 1'28' 7,258,000 37,404,000 7,173,000' 5,791,000 7,288.000 3,437,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through b'lls of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 13 1929, are shown in the annexed 
statement: 



































Exports from— Wheat, Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York....-...- 794,000; ..-.... . eee ee 205,904 
Portland, Me.-.-.--.- SR xacce) sscancel oeceeel <adeeuh’ eauene 
 — area SE © akwnwe SO0G sscccah adaeds 72,000 
Philadelphia... -.- 545,000}  .....- ye res Baers dae 
Baltimore. .....-..- Se «= tinwwcel’- cudawet  atwudat eeaane 360,000 
Dt bektiatacul “ginhost aaawce LAG dccceel sneséal Sueeee 
sy Ree see ff aaa eer Me 
New Orleans.-..---.-. 8,000 16,000 it. eee eo Gee es 
GG i ccnidens 241,000 35,000 i © Sétcen! “aneune 54,000 
St. John, N. B..-.-.-- 1,099,000};  -..... 25,000 19,000 te 
Dsiwossenccel © GEE “ecsatel “suscaacl  dabbeel  dkmeea 25,000 
Total week 1929. -| 3,527,000 51,000} 149,606 19,000 18,000} 716,904 
Same week 1928___-_! 3,176,063! 393,365! 223,966! 110,901! 106,000! 253,235 





The destination of these exports for the week and since 
July 1 1928 is as below: 








Flour. Whea . Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Apr.13} July 1 Apr. 13 July 1 Apr. 29 July 1 
1929. 1928. 1929. 1928. 1929. 1928. 





Boils. Barrels. Bushels. Bushels. Bushels. | Bushels 











United Kingdom _-_| 54,226) 2,766,515 693,000} 62,165,726;  -...-- 9,668,110 
Continent. ...... 55,405) 4,203,524] 2,762,000/170,191,959 35,000) 17,116,962 
So. & Cent. Amer_| 12,000 286,000 8,000 333,000 14,000 199,000 
West Indies_-_---.- 9,000 | Sh Ore 73,000 2,000 775,000 

, Brit.No.Am.Cols- oie FS ee, 7 — ee”, ae oe 
Other countries...| 18,975) 1,235,280 64,000} 3,284,733) -._... 2,250 
Total 1929_._.-. 149,606! 8,874,389) 3,527,000 236,068,418 51,000/|27,761,322 

















Total 1928-__.-- 223.966! 9,221,443! 3,176,063'202,934.703 393,365! 8,751,210 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 13, were as follows: 


GRAIN STOCKS. 





Wheat. Corn, Oats. Rye. Barley 

United States— bush. bush. bush. bush. bush. 
SR eikwscsescsccsns 143,060 24,000 113,000 60,000 233,000 
DR Sekbannees oo -ssaebe 8 8=©6©Seseee 6,000 one - sasam 
Philadelphia... - - 324,000 90,000 69 ,000 8,000 16,000 
Baltimore. ...- -- 955,000 186,000 76,000 3,000 146,000 
Newport News. _ _——— 0 ..—s60e 8 seaesen 2 206 eee loa 
New Orleans... 354 000 188,000 115,000 42,000 5,000 
Galveston -...-. 852,000 _— -6UlC e060 40,000 
Fort Worth.... -- 2,386,000 ,000 224,000 4,000 44,000 
DUIS coccccece . 4,959,000 2,148,000 1,679,000 99,000 298 ,000 
Bo afloat. ook 2 = =3Dvwr a )0C ee 060C Cee! 
TObcnnsane -- 2,735,000 28,000 207 ,000 12,000 15,000 
Co Pe —_ 217,000 27,000 28,000 16,000 30,000 
CEOs cnnscnne --13,813,000 12,866,000 1,571,000 2,613,000 717,000 
“4 afloat. sn | eee 2,312,000 3 BO eS eae 
Milwaukee - --.--.- .. 580,000 2,129,000 421,000 546 ,000 365,000 
+3 afloat_ inn ie 217,000 ne . «wa, dane 
WE dvuethands --27,546,000 1,114,000 897,000 2,077,000 2,077,000 
r afloat. ae  §  § §# ine seh eee 278,000 
Minneapolis - - - - _.-29,988,000 1,274,000 1,999,000 1,404,000 3,496,000 
Bioux City. one 371,000 677 ,000 OS a> 7,000 
St. Louis_... ... 3,207,000 1,490,000 268,000 10,000 98 ,000 
Kansas City - ..-18,529,000 3,206,000 10,000 31,000 13,000 
Wiehita....- ... 3,849,000 273,000 | a re 4,000 
St. Joseph, M --- 1,517,000 DY \Enbweks snamee 3,000 
a site ,000 56,000 ae  waawee 33,000 
Indianapolis. - --- 390,000 1,391,000 ae < <@aeieks .  aeanae 
rr 7,565,000 2,341,000 1,343,000 36,000 86,000 
On canal and river.....--. a? abe onabe . eed .- semene 





Total April 13 1929__.121,249,000 33,470,000 11,110,000 6,965,000 8,004,000 

Total April 6 1929_..122,219,000 33,583,000 11,200,000 6,936,000 8,124,000 

Total April 14 1928 __- 65,150,000 40,059,000 13,576,000 5,439,000 2,817,000 

Note.—Bonded grain not included above: Oats—New York, 197,000 bushels: 
Boston, 19,000; Philadelphia, 129,000; Baltimore, 65,000; Buffalo, 184,000: Duluth, 
14,000; total, 608,000 bushels, against 63,000 bushels in 1928. Barley—New York, 
348,000 bushels; Boston, 109,000; Philadelphia, 142,000; Baltimore, 199,000. Buf- 
falo, 853,000; Duluth, 114,000; total, 1,766,000 bushels, against 791,000 bushels 
in 1928. Wheat—New York, 3,239,000 busheis; Boston, 1,455,000; Philadelphia, 
3,298,000; Baltimore, 3,853,000; Buffalo, 7,466,000; Duluth, 280,000; total, 19,591 
000 bushels, against 10,626,000 bushels in 1928. 


Canadian— 
MARIE nc dsnnacannes oO ,. Bao 628 ,000 353,000 402 ,000 
Ft. w itiam & Pt. Arthur.65,885,000 -...... 6,294,000 2,218,000 7,302,000 
en fan! 3 i * eer 296 .000 
Other Canadian..-...-.-.-. eet nee = seen 2,368 ,000 258,000 1,327,000 





Total April 13 1929__. 91,380,000 
Total April 61929... 90,610,000 


Total April 14 1928_.. 77,197,000 000 
Summary— 
RTTORG ‘cninnine +0 « etnies 121,249,000 33,470,000 11,110, = 6,965,000 8,004,000 
CR fede ccndsacion 91 "380,000 om olen 9, 331,000 2,829,000 9,327,000 





Total April 13 1929...212,629,000 33,470,000 20,441,000 9,794,000 17,331,000 
Total April 6 1929. --212,829:000 33,583,000 20,309,000 9.770000 17,323,000 
Total April 14 1928__-142,347,000 40,059,000 15,935,000 8,743,000 6,785,000 
The world’s shipments of wheat and corn, as furnished 

Broomhall to the New York Produce Exchange, for the week 

ending Friday, April 12, and since July 1 1928 and 1927, 

are shown in the following: 





Wheat. | Corn. 











Exports. 1928-29. | 1927-28. | 1928-29. 1927-28. 
Week } Since | Since Week Since | Since 
Aprti 12. | July 1. | July 1. Aprti 12. July RB | oe i. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer! 7,797, 000 449, 511,000 392,355,000 214,000) 32,209,000 13,217,000 


Black Sea__-| ' 64,000, 2.208:000' 9.480.000 __"___ | 1:827:000 18,060,000 
Argentina... -} 5,852.000154,837,000 132,147. 000 3,264,000 186,807,000,213,530,000 
Australia _--| 2,840,000 89,618,000, 53.399 
Ind 12,000 8,272: Bees eee. ee eeeer 
496,000 37° "202" 000 26,272,000 466,000, 25,310,000, 22,543,000 


Total -.--'17,049,000 734,608 ,000621,925,000 3,944,000 246,153,000 267,350,000 


AGRICULTURAL DEPARTMENT REPORT ON 
WINTER WHEAT AND RYE.—The report of the Agri- 
eultural Department showing the condition of winter wheat 
and rye on April 1 was issued on April 9 as follows: 


The April 1 crop report of the Department of Agriculture is limited to 
reports on fall sown a, pasture, and peaches in Southern States. 

Generally speaking, fall sown crops and eaters have come through 
the winter in somewhat above average condit Abandonment of wheat 
and rye is apparently somewhat below average. Pastures are average or 
better everywhere, except in the Pacific Coast States, where both the 
fall and winter were deficient in moisture. 

Peaches in Southern States are in good condition, but in California 
ony. blooming tree fruit prospects have been reduced by frost. 

inter Wheat.—Winter wheat is showing up better than usual on April 1, 
having a reported yy of 82.7% of normal, compared with the very 
low condition of 68.8% last year, and the ten-year average of 80.9 

Conditions are close to average in the Plains States, except the Sout :west, 
where they are noticeably better. Conditions for the Eastern States are 
above normal, and distinctly above normal in the Unper Mississippi and 
Ohio Valley ‘States. Michigan is below average he Pacific Coast 
States show conditions considerably below average at this date. 

Abandonment is not estimated until May 1. Judging, however, from 
the close relation that has existed in the past between the April 1 con- 
dition and the percentage of winter-killing, and from reports of corre- 
spondents concern probable abandonment, the loss this year will be 
ey ty & e ten-year average of about 12%. While too early 
to fix e because of the further loss oe frequently occurs 
in A ril, = cod mdications point to about 7% loss from win 
No large area appears to = , as from extreme loss of acreage this 
= s as occurred last when two-thirds of the planted acreage 
red “wanter wheat in the he Ohio Valley States was lost. The acreage 
pak in that region this year promises to be very light, except in Ilhinois. 
In the hard red winter wheat area of the West Central States, as Oe as 
in the Pacific Coast States, loss promises to be heavier, approaching 1 
in the Plains area and in the West Coast States. 

Word has just been received of serious damage to wheat in southwestern 
Nebraska from wind storms on April 5. This damage is not included in 
baa ontengees —- a 4 es. 

ye.—The condition rye reported as 9%, Which is compared 
with 79. 3% on April 1 1928, 86.4% two years ago, and 85.2% the t ten-year 
average April 1 condition. 

eather conditions generally have been more favorable than a year 
—_ In the Ohio Valley the condition is in marked contrast to a year 

when the lowest condition on record was reported. 

“hs sepenses condition ef 77% in North oe. the peincigal rye 

ucing State, = probably nor yy significant, since the crop 

just emerged from the snow cover on April 1. 

Oais.—The condition of oast in the Southern States is reported at 81.2%. 
This is above the average of the five years 1924 to 1928, during which 
Teehicn as of April 1 has been  sepereed. Condition in the South Atlantic 
States is eaieee high. while in the South Central States condition 
ranges from 77% in Mississippi to 81% in Arkansas and Texas. Last 
year the condition of winter oatsywasgvery low and averaged 70.4% for 
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| and 6 indicate that a short crop of early blooming California deciduous tre 
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" pastures on April 1 were somewhat better than 
average cf the past five years, 5. the reported condition ot the United § 
being 85 6%. compared with’ the five-year average of 82.7%. Last yea 
the condition of pastures on April 1 was 80.7%. The average cond 
in the North Central States is much above last year. Clover _— ap 
parently wintered well in the Corn Belt States with accompanying ben 
to pasture capacity. In the South Atlantic States condition is somewh 
above average; in the South Central States about average, and much abe 
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last year. Im the Pacific Coast States, pasture conditions, due to lac! 

of moisture, are the lowest in the six years for which April 1 condftic grow 

has been reported. moist 
Peaches.—Reports on the condition of peaches in ten Southern Stat p mm : 


show that with the exception of ws of Oklahoma and Ala 
prospects are still favorable. he A 1 condition of peaches f 
the ten States avera 83. PR ., compared w = 83. 5% last year and 55.69 
two years ago. The condition of the California peach crop has not bee 
estimated, but frost damage has been severe and reports received since 
the heavy frosts affecting the interior valleys on the nights of April 
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fruits is now expected. in ifornia, are, however, so i 
that the damage to individual fruits has not yet been estimated. 

Potatoes.—Reports on potatoes in ten Southern States not inctudin 
Virginia show an average condition of 76 compared with an average of 8 
at this time last year. s are particularly unpromising fron 
Alabama to Louisiana as a result of excessive rain. 

The Crop Reporting Board of the United States Department < r 
culture aime the following summary of reports and data furnished b; 
correspondents, field statisticians, and co-operating State Bo 
Departments) of Agriculture and Agricultural Colleges: 


CONDITION: UNITED STATES. 




















Winter 
Wheat. Rye 
10-year average 1919-28—Dec. 1__..___- | 83.2 87.8 
i |) qapeg tases Ret ogee eyte 80.9 85.2 
i RR eartraraama eet" meses | $44 844 =| 
. ee are eae eee 84.5 | 86.4 
y Salts near oe rors 68s | 73 | 
| oneeigcenense GE NAMIE s27 | g49 | 
CONDITION: SOUTHERN STATES. 
Early | | 
Potatoes .* Oats. Peaches 
I: is, aes 80.5 82.7 
Se ce a er | 80.1 70.4 
76.0 81.2 





* Includes all potatoes for harvest before Sepf 1 in ten States. 
OROP REPORTING BOARD, 


Approved: W. F. Callander, Chairman, 
R. W. Dunlap, J. A. Becker, S. A. Jones 
Acting Secretary. ; i 2 Shepar’ whe K. Newell, 


WEATHER BULLETIN FOR THE WEEK ENDBD 
APRIL 16.—The general summary of the weather bulletin, 
issued by the Departmen: of Agriculture, indicating the in 
fluence of the weather for the week ended April 16 follows: 


At the beginning of the week a “low” of moderate intensity was cen 
tral over southern Kansas and one of less depth over southern Virginia. 
Temperatures were relatively mild for the season over most of the coun 
east of the Rocky Mountains, and widespread precipitation had oc ad 
over large areas of the Northwest and the East. As the western storm 
moved slowly eastward it brought rain or snow to much of the uppe 
Mississippi Valley and Lake region, and rains were fairly general over the 
central Gulf States and parts of the middle Atlantic districts. "There were 
some severe local storms during the passage of this “‘low’’, notably in 
Arkansas, and thunderstorms were rather frequent. 

By the 13th another disturbance had developed over the Southwest and 
this moved eastward, reaching the Atlantic coast on the 16th. Wide 
spread rains oceurred along its path, but they were largely confined to the 
Southern States, and, except for a few locally heavy falls, the amount 
were mostly light. Temperatures did not vary greatly from the normal 
but it was Seer: rather cool for the season in the West toward the close 
< - ~ General precipitation was reported from the Northwest on 
the L5t 

Chart I shows that temperatures during the week just closed were in 
marked contrast to the summerlike conditions experienced during the pre 
ceding week over the eastern half of the country, especially in Centra 
and Northern States. The reaction to colder was very marked, with the 
average temperature below normal from the Potomac and Ohio — 
northward, and also throuchout the Missouri Valley. In most 
however, the minus departures from normal were small, though in n the 
extreme Northeast and parts of the Great Plains they were as much as 6 deg. 
to 8dez. In the South generally seasonable temperatures obtained, though 
they continued considerably above normal in most of the Atlantic ares 
and in Gulf coast districts. West of the Rocky Mountains the weat 
remained cool, though in the Great Basin temperatures were somewhat 
higher than during the preceding week. In the Pacific Northwest there 
was ag change, with the weekly means ranging from 6 deg. to 9 deg. below 
norma 

While the weather was mostly cool, no unusually low temperatures 
occurred. East of the Great Plains the line of freezing, as reported from 
first-order stations, was confined to districts north of Pennsylvania, south- 
ern Michigan, and central Iowa, while in the Plains States below free 
is noted southward to southwestern Kansas. 
eres for the week was 12 deg. above zero at Helena, Mont., 


The lowest temperature 
on the 


Chart IE shows that rainfall was general and most generous nearly 
everywhere east of the Plains States. In most of this area the weekly 
totals ranged from about 1 inch over considerable sections to about 8 inches 
in some southeastern localities and locally along the west Gulf coast. 
There was considerable snow in some of the Northwestern States. From 
the western Plains westward and in most of the Southwest, precipitation 
was light, except that fairly heavy falls occurred in the north Pacific area, 
especially near the coast. In the central and southern Great Basin and 
in the far Southwest the week was practically rainless. 

The weather of the week permitted good progress to fairly satisfactory 
advance in field work in the middle Atlantic area and in most of the South, 

zh heavy rains in the former at the elose of the week, and consider- 
able precipitation in some areas of the latter at other times, caused more 
or less interruption. The latter part of the week was cool, but much of the 
time temperatures were favorable for Ges in the South, while generous 
rains relieved the droughty conditions in the Florida Peninsula, with great 
benefit to vecetation, particularly citrus fruit, which were suffering. 
——S is .. ill Ml needed in parts of the Southwest, especially in New Mexico 
and western T 

In the interior ior valless the recent warmn weather advanced vegetation to 
much ahead of an average year, but temperatures were not low te 3 
to do material damage, and fruits are mostly still safe. Growth was 
checked by the cooler weather, - at the same time, extensive tpi 
tation again interrupted field A sg There were some local plow and 
seeding, but seasonal activities were slow. 

In the more northern States conditions were likewise unfavorable for 
outside operations during most of the week. Heavy, wet snow fell in 
much of the northern Plains the first part of the period, and snowfall 
up to depths of 18 inches was reported from some points in northern 
N a England. Asa result, but little field operations were possible in these 
s ons. 

In the far Northwest continued coolness further retarded the season, 
which is now some two weeks behind an average year.@Growth§was slow 
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| generally west of the Rocky Mountains because of coolness, and snows, 
or cold rains, were detrimental to livestock, especially young lambs. 

| SMALL GRAINS.—Progress and condition of winter wheat continued 
very good to excellent in mest ef the Ohio Valley and in central parts of the 
excellent advance was made, with condition generally very /. 
Beneficial rains occurred in the heretofore dry areas of Kansas and Ne- 
braska and sat growth was reported from these States, with wheat 
4 to 6 inches tall in southern Kansas. Progress and condition were fair 
to very good in the Southwest, while in the East mostly rapid advance 
occurred, with some heading in the Southeast. Condit were rather 
unfavorable in the far Northwest, with the cool, windy weather dela 
growth; more rain is needed in the Pacific area, but there is ample so 
xo aioe alee aon delayed b in north 

: was somewhat a y snows n ern parts 
of the belt, and elsewhere rains or wet soil retarded this work. 

_ Oat seeding continued in north-central sections and is nearly completed 
in extreme southern and western Iowa, but the soil was too wet to work 
in many parts; the earliest fields were showing green in this State. The 
weather favored wth generally in more southern areas and oats made 
rapid advance. lanting rice progressed well in Louisiana. 

CORN AND COTTON .—Because of mostly unfavorable weather con- 
ditions, the preparation of seed beds and the planting of corn made slow 
progress during the week in many areas where planting is usually in progress at 
this season. In the Atlantic States most of the week was rather favorable, 
and some corn has been put in as far north as southern Maryland, while in 
the South conditions were fairly satisfactory, as a rule, and early-planted 
corn is mostly up to good stands. In the interior seeding was inactive: 
although a little was put in as far north as southeastern Kansas. in the 
Southwest, especially in Oklahoma, good progress was made, except in 
wet northeastern portions. 

Conditions were mostly fairly favorable for cotton, though seeding made 
rather slow advance in Texas, and was interrupted by rain in some other 
sections. Planting progressed rapidly in the southeast, and is nering 
copletion in southern Georgia, while a large part of the early crop has 

seeded in eastern and southern South Carolina. Chopping has begun 
in southern Georgia and locally in Alabama. in the western belt seeding 
made good progress in the southern and some central parts of Arkansas, 
but it was too wet in the north; more or less cotton was put in_ locally 
locally in southeastern Oklahoma. In Texas progress and condition of 
early cotton varied from excelient in parts of the extreme south to poor 
in some other areas of heavy rainfall where considerable replanting is 
necessary. The weather was too cool for good germination and growth 
in parts of the far Southwest. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Tem tures high until clese of week when 
cooler, with general rains. avorable for farm work, aad good progress 
made in preparation for corn; some planting done in southern counties. 
w t, pastures, and meadows good. Apples in bloom. Vegetation ad- 
vanced and farm work well in hand. 

North Carolina.—Raleigh: Dry, warm weather, followed by much colder, 
with moderate to heavy rains at close. Good progress in farm work 
nd much corn planted in central and east. Planting cotton on coastal 
plain and portions of lower Piedmont. Beginning to transplant tobacco. 
Wheat, rye, oats, and clover made rapid growth. 

South Carolina.—Columbia: Much progress in spring planting, notwith- 

standing heavy rains on two days, with practically half of early cotton 
and corn planted in east, south, and central, and early plantings germiaat- 
ing satisfactorly. Winter cereals and truck growing vigorously, with oats 
and rye heading in large areas. 
Georgia.—Atlanta: Rains on several days beneficial for germination and 
growth and placed soil generally in good condition for plowing. Week 
mostly warm, but last two days cool, which will somewhat check growth. 
Planting corn and cotton progressed rapidly in all divisions and nearing 
completion in south where chopping cotton has commenced; up-land corn 
doing well. Wheat and oats heading nicely. 

Florida.—Jacksonville: Beneficial rains on peninsula; heavy and dam- 

ging in west and extreme north. Serious drought broken on 
and moisture of great benefit to citrus fruits, truck, corn, melons, cane, 
awberries, and tobacco. Potato digging delayed on some lowlands. 
Alabama .—Montgomery: Warm first two days, but practically normal 
hereafter; frequent showers. Favorable for growth of vegetation, but 
ain delayed farm work locally. Corn planting progressed fairly well; 
parly-planted coming up to good stands. Pr and condition of oats 
and wheat fair to med. Progress in cotton planting good in south and 
air in central; no planting in north; some up to good stand in more southern 
counties and chopping begun. 
Mississippi.—Vicksburg: Progress in preparation and planting cotton 
mostly fair account frequent rains, with germination and planting cotton 
mostiy fair account frequent rains, with germination probably rather 
poor in north and central! account coo! nights last of week: some up in south 
and central to good stands. Poor advance in preparation and planting 
forn due to frequent rains; some up in south and central to fair stands. 

Oouisiana.—New Orleans: Moderate to heavy rains in north hindered 

planting and cooler slightly retarded growth of early-planted cotton; fa- 
vorable in south, but more rain needed locally; germination good in all 
portions. Planting corn and rice progressing well; greater part planted 
and germinating and growing well. Potatoes, sugar cane, meadows, and 
pastures growing very well. 
Texas.—Houston: Warm in south and cool elsewhere; rainfall ranged 
irom excessive in upper coast and adjoining central and southwestern 
rounties to little or none in west. Progress and conditions of pastures, 
ater wheat, oats. and truck very good, except fair in drier sections of 
B Progress and condition of corn very good, except in areas of ex- 
pessive rain where considerably damaged by washing and fields grassy. 
Progress and condition of cotton ranged from excelient in portions of ex- 
preme south to poor in areas of excessive moisture where considerable re- 
planting necessary; progress of planting rather slow. 

Oklahoma.—Oklahoma City: Mean temperature close to normal; heavy 
0 excessive rains latter part of week in north-central and northeast, but 
ght or none elsewhere. Favorable for field work, except in northeast 
portion where plowing and planting retarded account wet soil. Winter 
heat and oats made rapid growth, with condition fair to very good. 
orn planting progressed satisfactorily, except in northeast where too wet; 
pariy-planted coming up to generally good stands. Cotton planting 
tarted in some localities of south-central and southeast. 
Arkansas.—Little Rock: Good progress in planting cotton in south and 
ome central portions, but poor elsewhere due to rains; condition fairly 

where up. Planting corn well along, except in northern counties; 
ondition very good where up: cultivating progressing nicely in parts of south 
band west and bezinning in some other portions. Wheat, oats, meadows, 
pastures, truck, and fruit very good. 
Tennessee.—Nashville: Moderate temperatures, with general rains, 
avorable for crowth, but moist soil in some sections prevented plowing. 
Preparing fields for corn and progress in planting very good. No cotton 
planted and littie plowing. Progress of winter wheat excellent, while 
pring oats fair stand. Tobacco about bedded and coming rapidly. 
Kentucky.—Louisville: Moderate temperatures and frequent and heavy 
precipitation. Rain interfered with all activities, but plowing still ahead. 
ight frost, but nodamazc. Oats good stand. Not much corn or cotton 
Dlanted as too wet and cool, but considerable land ready. Condition and 
progress of winter wheat very good to excellent. 
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THE DRY GOODS TRADE 


New York, Friday Night, April 19 1929. 

Primary factors in those divisions of the textile markets 
vVhere activity is at present somewhat quieter than a short 
ime ago, are drawing encouragement from reports of a 
arge retail business. Goods are moving from second-hands 
nto such channels in good volume, and at the present time 
here is no indication of slackening. Producers, meanwhile, 
ire in many cases well able to keep going on what business 
hey have on their books for future delivery, and show little 
Anxiety for the immediate future. While retail activity has 
been restrained in the East by unfavorable weather, deliv- 
tries of goods ordered are in all cases accepted without 





demur, and it is thought that stocks are being kept generally 
low in deference to the cult of the hand-to-mouth policy 
among buyers. Printed goods continue to sell in great quan- 
tities, in cotton, silk and woolen constructions, with some 
buying of these reported as extending well into the future. 
Summer coats for women’s wear are beginning to be ordered 
in preparation for a demand which has not yet become 
apparent from the public, except in the case of the small 
volume required for summer resort wear. Tan is the color 
which appears to be the outstanding one for this season. 
The woolens and worsteds trade is shown to have passed 
through a better first quarter than that of last year, and 
factors continue to express optimism for the future. The 
Wool Pageant in Chicago is said to have been very success- 
ful, and manufacturers of men’s wear fabrics are still ex- 
pecting that its effects will ultimately result in relief from 
the pressure of the too great number of spindles in the men’s 
division, by transference to the production of women’s wear 
fabrics. 

DOMESTIC COTTON GOODS.—While business is still, 
generally speaking, somewhat below last month’s level, there 
is some improvement in sales volume in some quarters over 
last week, and sentiment is favorable, as far as can be gath- 
ered from the spoken opinions of most factors. The price 
situation continues to worry primary factors a good deal, 
and last week gave further proof of the promptitude with 
wh.ch quotations respond to adverse circumstances. Fol- 
lowing the naming of prices on percales for fall delivery at 
approximately 4c. per yard higher than for the spring sea- 
son, Which was apparently weil received, print cloths for 
May and June delivery were sold at concessions. It trans- 
pires that while the volume of print goods sales continues 
at a very high rate, and mills engaged in their manufacture 
are in most cases sold as far as a month in advance, produc- 
tion is going forward at such a tremendous pace that buyers 
iack confidence in the price-stability of these cloths. It is 
pointed out that the present level of activity cannot be main- 
tained indefinitely, and buyers are accordingly observing a 
cautious policy in the face of the possibility of cheaper 
goods. Unfortunately, it does not seem probable that manu- 
facturers will be able to get together to consider closing 
down for a short time toward the end of the summer. The 
opinion is offered that, were mills to close down for a week 
later on, the burden of production might be measurably 
eased. In the meantime, the growing popularity of cotton 
prints is being assiduously fostered. New lines opened dur- 
‘ng the week for the fall season are of the most progressive 
character. Guarantees of fast color are offered hand in 
hand with designs which are being received by buyers with 
great satisfaction, as admirably constructed for catching 
the public taste. Print cloths 28-inch 64 x 60’s construction 
are quoted at 5%c. and 27-inch 64 x 60’s at 54%c. Grey 
goods 39-inch 68 x 72’s construction are quoted at 83c. and 
8O x 80's at 10%4c. 

WOOLEN GOODS.—With business in spring goods a mat- 
ter of duplicate ordering, and with the movement of offer- 
ings for the fall season not yet fully under way, activity is 
somewhat moderated in markets for woolens and worsteds. 
While retailers are reported as making a satisfactory vol- 
ume of sales, the weather of late has not been favorable to 
public buying of spring goods, and it is thought in some 
quarters that the next warm spell should bring about a 
spurt in consumption. While some factors do not expect 
that the present season will last to a late date, the majority 
of opinions are more optimistic. Present conditions appear 
to justify this more favorable attitude. Mills generally are 
in good position, and are in many cases well sold ahead, and 
while the bulk of the new business they are receiving at this 
time is for fill-in purposes, buyers are showing a willingness 
to anticipate fall requirements which is providing the for- 
mer with much encouragement. Stocks in distributing 
channels are none too plentiful, and goods are being ordered 
as wanted. It is evident from the way light colors are being 
calied for in suitings, that the trend toward darker colors 
will not be overemphasized. As a matter of fact, a brisk 
demand for light grey fabrics has caused a shortage of such 
goods, and it may be that some of the lighter hues will win 
the most consistent popularity for the season. It is reported 
that the American Woolen Company's total business during 
the past three months far exceeds that for the same period 
last year, and, despite complaints of unsatisfactory condi- 
tions in other quarters where demand has been fluctuant 
and insecure, it is conceded that the big factor’s position is 
representative of the industry. 

FOREIGN DRY GOODS.—Linens continue relatively un- 
changed. Belfast reports the usual number of small-volume 
orders from day to day, and continued difficulty in the 
matter of prices, which do not vield a reasonable margin of 
profit. However, sentiment is fairly favorable, with manu- 
facturers busy computing costs, and expecting a better de- 
mand in the near future. Cambrics, sheers, an damasks are 
moving into distribution steadily. Burlaps are slow, with 
prices, however, holding steady. Light weights are quoted 
at 6.75c. and heavies at 9.00c. 
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56__St. Bernard 8. D., Ohio__5 1929-1953 200,000 101.03 4.88 
73..8t. Cloud 8. D., Mimn... -. 9 ........ 330,000 100 enka 
56..8t. James 8.D., Minn... .. ......... 80,000 100.00 —--- 
nse, Ono. .....+--<s-  : yee een 39,042 100.18 nuh 
nee, OMID. oo .ncncascs 5 1931-1935 1,304 100 5.00 
we SE ALS eee ae Ss unin 
-— ‘UR 6A 3) eee CS es aaa 

..San Bernardino Co. W.W. 
Scarred 7 1943-1955 13,000 100.05 6.99 
‘oo 5% a, TP ee 
CRS te 4% 1930-1934 28,795 100 4.50 
Dei. Se 4 Pe ee 70,000 100 4.00 
eaesn wie 4 1930-1959 40,000 102.27 4.27 
44%; 1932-1949 00,000 100 4.25 
Seas as is 4% 1949 Pe tat cet 
Sraste Sitee 5 1932-1949 000 100.50 4.45 
a ee ee ee 193,000 101.20 ..-.. 
78__Shelby, N.C. (2iss.)_...51% 1932-1968 000 101.28 5.15 
78_.-Shephard 8. D., Mich...4% —_______- 60,000 100 4.75 
56__Sheridan LakeS.D.,Colo. -. _______- SOMOE wande~ do ane we 
56._Ship Bottom-Beach Arl- 
in 2 &) ee ne 23,000 100 5.00 
ececiaie aeaiac 55,000 100 6.00 
54. _Siloam Springs, Ark----- 2-20 yrs 21,200 104.90 5.37 
64 prings, Ark_____ 6 2-15 yrs. ,000 103.53 5.47 
8__Smithfield S. D., Ind__..4% 1931-1943 40,000 100 4.50 
9.._Somers Point, N.J_..---6 -.------ 82,000 100 6.00 
ie ed Saege Beers norte 35.000 100 5.75 
DEM tnaneene as. nimesainice 100,000 ----. “am 
Bee chy aed 4% 1931-1942 120,000 100.27 4.45 
LSC 1930-1946 24,000 100.01 4.99 
sincinak ao to ee 1930-1938 191,000 -..... --.. 
1959 150,000 103.43 4.28 
79__Tarrant City, Ala______-_ 6 930-1939 60,000 98.50 6.32 
79__ wn, N. Y ---4.70 1934-1 117,000 100.79 4.64 
56_.Taylor County, ee 1930-1958 275,000 100 5.00 
564__Texhoma, Okla_________6 1931-1938 ..l aes ati 
05_.Toledo, O. (2 iss.)_____- 4% 1930-19 30,000 100.22 4.80 
05..Toledo, O. (2 iss.)_____- 5 1930-1933 1,624,819 100.22 4.80 
57. loosa Co., Ala____- 5 1959 ,000 100 5.00 
B4__Union Co. 8. D. N 
SE Re 6 ss dias ganemeeiion S400 GE601 ance 
Yee 44% 1938-1958 16,000 100.70 4.45 
79_._Waelder, Tex________.- 2 eee a? -aasenk Sint ns ie 
57._..Wapato, Wash________- 5 1931-1940 10,000 100 5.06 
a... ° ) = ae 5 1930-1954 25,000 101.01 4.83 
79_.Washington Co., Pa_____ 4% 1939-1958 175,000 101.29 4.11 
pr ~~ Woeeaeree Co.8.D. a 1-20 26.000 
oo SSS eee -20 yrs. 126,000 —------ Jistsac 
79_.Waterloo 8S. D. No. 5, 

ree 1930-1955 85,000 101.93 4.82 
54_.Watonwan Co.8.D. No. 

6, Oe Saas tac x we Sl 1934-1948 45,000 100 4.00 
pty & : ree 6 1 year Ss eS napa 
5b4_.Wayne 8S. Twp., Ind__-.4% 1930-1941 112,000 100.54 4.37 

..-Weakley Co., Tenn__-___ 4% 1934-1944 7,000 1 4.7 
D7..Weatherford, Okla_____- 6 1928-1936 fea es. 
i ’ 1931-1969 550,000 100 4.75 

nga le a eS % 1930-1969 331,000 100 5.75 

ee cS. we cite a 4% 1930-1936 17,500 100.07 4.73 

da spice ss i cs 5% eae = RP lees 

Seat 1930-1949 20,000 100.00 6.00 

oth pte aaa 5 1930-1940 84,000 100.12 4.87 

ae 4% 1945-1954 5,000 100.71 4.44 

{St te epee SM a a 

.-Wic ; pn eas - ; é A 

7..Wichita Co. D. D. No. 1, “ 

Se A SR Sep eeeeee 27,500 100.00 6.00 
b5..Whittier Impt. Dist. No. 

i e934 Pee 1930-1944 63,500 106.05 6.05 
)5.. Williamstown 8. D. No. 1 

24a ais 1931-1958 115,000 101.10 4.65 
7 --Willowick, Ohio (2 iss.) _.6 1930-1939 296,915 100.94 5.48 
)5_.Wilmerding, Pa_____--- 4 ioe eae 180,000 102.20 4.30 
i OS. eS ee 5 1930-1936 14,000 100.16 4.95 
55. - Winter Haven, Fla______ -__ _...-__-- 90,000 96.50 -—---- 
\4__ Woodbridge Twp., N. J_6 1933 641,000 _____- pad 
hy Se eee y 1931-1949 160,000 100.35 5.47 
55. York School Twp., Pa___4 1930-1958 850,000 101.38 4.12 


otal bond sales for March (296 municipali- 
ties, covering 378 separate issues)_______ $101,984,283 

Subject to call in and during the earlier years and to mature in the later 
s. k Not including $48,994,000 temporary loans. r Refunding bonds. 
nd other considerations. 


he following items included in our totals for previous 
bnths should be eliminated from the same. We give the 
ge number of the issue of our paper in which reasons for 
ese eliminations may be found. 


ye. Name. Rate. Maturity. Amount. Price. Basis. 
.careene Oe., Ohio (Ocb.). .. cncncccuce ae <anshe eae 
--Huntington Co., Ind. 
ee te ae ne eanaawe CF 7a eee 
57..Yell Co. 8. D. No. 67, 
a ae amass oo aceite 


We have also learned of the following additional sales for 
pvious months: 


Dist mo - Maturity. Amount. Price. Basis. 

RN *...-44% 1941-1948 485,000 101.44 4.37 
3.-Big Horn Co. 8. D.No. 3, 

inte 5 1940-1954 36,000 101.38 4.88 

ee: eee 1930-1942 13,000 95 6.95 











Page. Name. urity mount Basis 
1980-.Campbeil Co., Tenn.(Jan. oe Seger y- ; 
bas Sahat, hin Gn enienenrtaces tires dy 1954 25,000 100.30 4.73 
177 - Suan ISEEIR2 32983 OSI Se 
1600--Cleveland, Ohio (7 issues) » oe: eee” piel 
Wactesnsagouseiira 1929-193 679,000 100.00 5.00 
1600..Cleveland, Ohio (Aug.) ~~ ,000 
1600..Clev, eland, One & 1S .)-=8 1929-1932 24, 100 5.00 
1600... Clev nd, “Ohio "G3" ian? se pa 100 4.50 
Deb cneen ne wants 0-19 3,000 100 5.00 
1774..Connelléville, Pa_______ is 1933-1944 85,000 100.42 4.20 
1959. .~Delaware Co., Ind____.- 4 1930-1934 1,200 100. 4.49 
1960.-Detroit Lakes, Minn._.. 1. _..__.___ 80, 100 ose 
oee Penne: eo hed nmhnkeom 6 1938 106,000 92 7.20 
2i62--Franklin Go.8.D.NovY, | ~~~ mcr ona so 
Tits ti cote aahipitll Gi ms keceneets 1930-1949 40,000 99 6.12 
1775--Gloucester City, N. J...5 1931-1964 95,000 101.36 5.13 
1775.-Gloucester City, N. J___- 1930-1949 740,000 00.6 5.17 
2153.-Hearne Ind. 8. D. Tex___5 Oyears 110,000 102.05 4.88 
1962..Manasquan, N.J.(June)_5 -.-..---- c[_ eee ana 
1962..~Monroe, Mich____._____ 5% = 1929-1937 8,200 100.09 5.49 
1962..Moorestown Twp., N.J..41% 1930-1955 130,000 00 .50 
3578..Napoleon B. Broward 
_D. D., Fla. (Dec.)._-.6 1937-1955 250,000 --.---. a 
1962..New Bloomington, Ohio_6 1930-1933 2,250 100.72 5.66 
2155..Newburyport, Mass. 
fg rere 1929-1933 Sa mhsene — 
oie -- Ook ‘woe SChbauuwee hakeakoun 18,000 100 4.75 
3/.-Richmond, C ° odie . . 
1778-_- Roselle Park 8. pry. _ a ee ee eee 
2005..Waeco Co.. Ore. Wov).2434 isssioce © '88:088 188 4.88 
-< os re. (NOYV,)-- Ps ’ 
2157--Yell Co. 8. D. No. 67, : 
MER: (POE hewusdauek 6 1930-1948 15,000 100 6.00 


All of the above sales (except as indicated) are for Febru- 
ary. These additional February issues will make the total 
sales (not incl. temporary loans) for that month $68,863,702. 

CANADIAN BOND SALES IN MARCH. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1780. .Cranbrook, B. O......... 5 years 31,000 95.10 5.65 
1780. .~Cranbrook, B. C__......- 5 10 years ie 7s eaae 
2158..Grand Mere, Que__._____ -. \ébegiemee oo Gee «se= 
2158..Grand Mere, Que..______ - «<shemenan ignee  Ciade - apse 
1780... Walton Oo., Ont........- 5 years 32,600 99.50 65.11 
1965-.~Herbertville Station, Que_5 1948 14,500 97.53 5.20 
1965.-La Tuque, Que._...._..- 5 25 years 60,400 99.00 --... 
1780..New Toronto, Ont. (4 iss.).5 5-20 yrs. 109,209 98.30 -.... 
1780--Niagara Falls, RP 10 years 25,000 98.30 .... 
1780-_-_ Niagara Falls, Ont. (5iss.).5 10-30 yrs. 308,783 98.30 -... 

2158..-North York Twp., Ont. 
See 5% 20-30 yrs 14,841 95.57 ... 

2158..-North York Twp., Ont. 
oS ee 5 5-30 yrs 320,986 95.57 -... 
1780. St. Johns, Que__........- 0 x ( __- cone 
2337.-Saskatoon, Sask...._..- 4%-5 10-30 yrs 907,300 91.40 --.. 
2514__ Vancouver, B. C_______- 90.45 9 


va 300,000 
1965..York Township, Ont_.--- 1929-1946 1,447,639 
Total amount of debentures sold during March_$4,110,820 
CANADIAN SALES FOR PREVIOUS MONTHS, 


Page. Name. Rate. "faturity. Amount. Price. Basis. 
1779._Aurora, Ont. (Feb.)_.---- 5 15 years . ees wine 
1779_-Aurora, Ont. (2is.) (Feb.).44% 15-30 yrs. Ge . wecuee pparee 
1780_.-Walkerville, Ont. (Feb.) 

ME. ncnesccedcscn 5 5-15 yrs. 90.500 90.00 --... 


NEWS ITEMS 


Arkansas, State of.—Syndicate Disposes of $28,000,000 
Bond Issue.—The two issues of 5% highway and bridge 
bonds that were awarded on March 28 to a large syndicate 
headed by Halsey, Stuart & Co., Inc., of New York, in 
two separate blocks of $14,000,000 each—V. 128, pp. 
2150 and 2331—have virtually all been distributed, at 
prices to yield 4.75% for all maturities, according to the 
New York ‘Herald Tribune” of April 19. We quote as 


follows: 

Further testimony as to the improvement in the municipal bond market 
in the last fortnight was provided yesterday with the announcement by 
the bankers who purchased the $28,000,000 State of Arkansas bonds just 
three weeks ago that this issue had been virtually all sold. All of the long- 
term bonds, it was stated, had been dispoed of and less than $1,000,000 
of the near maturities remained in the hands of the offering syndicate. 

The icular s cance of the successful distribution of this issue 
lies in the fact that it was the largest long-term issue sold in the municipal 
market this year and the largest advertised for sale in 1929 to date, with 
the single exception of the ill-fated $41,000,000 offerings of Spring Valley 
water bonds by the City of San Francisco on Jan. 14 last. To find a larger 
piece of municipal ge 3 it is necessary to turn back to Nov. 21 1928, 
when the City of New York sold $55,000,000 in long-term corporate stock 
and serial bonds. 


Lake Worth, Fla.—Protective Committee Formed to Act on 
Defaulted Bonds.—The New York ‘Times’ of April 13 
states that one of the rare instances where the default on an 
issue of municipal bonds has required the formation of a 
bondholders’ protective committee was revealed on April 12 
in the eall for a deposit of bonds of the above city. The 
bonds in default are improvement 6s of various dates, rang- 
ing from May 15 1926 to March 20 1927, default on which 
was reported in the “‘Chronicle’’ of Feb. 4 1928, on page 747. 
The “Times” article goes to say: 


A committee headed by John R. Brandon and including James D. 
Flaherty, Harold C. Payson and Harry E. Towle, with Horace H. Sears 
of 120 Broadway as Secretary, has been formed. Yesterday the committee 
sent out notices asking bondholders to deposit their bonds with the American 
Trust Co., 135 Broadway, as depositary, before May 23. The bonds have 
been in default as to principal and interest since Nov. 15 1927. 
In making the call for deposits the protective committee said in part: 
“Since Nov. 15 1927 the City of Lake Worth, Fla., has defaulted in 
the payment of principal and interest on these bonds as same became 
due. Certain bond houses interested in the protection of the holders of 
such bonds vigorously opposed the city's action, both through negotiations 
with city officials and through the prosecution of various legal proceedings. 
“As a result of these efforts, it is possible that a refunding of the bonds 
by the city may be brought about, but in order that the situation may be 
adequately met it is imperative that the bondholders unite at this time so 
that they may be in a position either to act with respect to such refunding 
or to take such other steps through unified representation as may be neces- 
sary to protecittheir rights. The fact that there are other creditors of the 
city active in furthering their respective interests emphasizes the need of 
promptness on the part of holders of the above-mentioned bonds.” 
Counsel engaged by the protective committee are Giles J. Patterson of 
Jacksonville, Fla., and Davis, Polk, Wardwell, Gardiner & Reed of 15 
Broad Street. 


Minnesota, State of.—Senate Passes Bill to Refund 
County Bonds.—On April 10 the Senate passed by a vote of 
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35 to 29 a bill providing for the refunding of the $19,162,000 
of county reimbursement bonds which will fall due in the 
next four years. It is reported by the St. Paul “‘Pioneer- 
Press’ of April 10 that all attempts to reduce the extent of 
the refunding program were defeated. The report goes on 
to say: 

The measure as ed would release the pessens sinking fund of $10,- 
300,000 which has nm built up for the retirement of county reimburse- 


ment bonds. Since the bonds falling due in the next four years are to be 
ae under the bill much of the sinking fund could go into construction 


work. 

The four-year refunding plan approved by the Senate, a 3-cent gas tax 
the present automobile license tax and expected Federal aid receipts would 
give the Highway department enough money so that it could have $48,- 

45,200 for new construction during the next four years, according to 
figures prepered by the department. 

The House has adopted a 3-cent gasoline tax and the Senate is expected 
to take the same stand. 

The next step in the refunding fight will be made in the House. A bill 
calling for refunding of the reimbursement bonds falling due in the next 
four years was introduced there but the House Highways Committee 
amended this measuere to provide for refunding merely the bonds falling 
due in 1929, 1930 and 1931 or $17,524,000 in all. 


New York City, N. Y.—City Engineers Win Salary 
Increase.—The Board of Transportation on April 18 approved 
salary increases for 209 of the construction engineers em- 
ployed by the city, according to the New York “Times” of 
April 19. The engineers and other technical workers had 
requested salary increases when the 1928 budget was being 
drawn up and on Sept.:24 1927 the city engineers issued a 
statement in support of their demands—V. 125, pp. 1866 
and 2002—for increased wages. The _Commissioner of 
Plant and Structures, Albert Goldman, included a request 
for salary increase in the 1928 budget which was vetoed. 
The report in the ‘‘Times’”’ reads as follows: 

Salary increases for 209 construction engineers employed by the city 
—_ — approved by the Board of Transportation, it was announced 
yesterday. 

The increases will total $87,520 annually, and will be retroactive to 
April 1. All of the men affected, it was said, were in line for promotion 
under the civil service regulations. 

Twenty-eight engineers in Grade IV, with salaries ranging from $3,120 
to $4,140, will receive salaries ranging from $3,360 to $5,220, and 41 in 
Grade III were raised from $2,700 to $3,000, while 140 who were in Grade 
III were promoted to Grade IV, with salaries sm me f from $3,120 to $4,260. 

At a meeting last night of the Union of Technical Men which has sought 
increases for 900 junior engineers employed by the Board of Transportation 
on subway construction work, it was decided to distribute strike ballots 
to all the 1,500 engineers employed by the Board, whether or not they are 
affected by the increase. he union seeks a minimum wage of $3,120 
for each man in Group III. 


New York State.—Governor Approves Bills Amending 
City Bond Issues.—A special dispatch to the ‘‘Journal of 
Commerce” of April 17 reports that Governor Roosevelt 
has approved both the Condon bill which amends the law in 
relation to the sale of bonds by second class cities and the 
Cilano measure calling for the amendment of the general 
city law in relation to the powers of cities to issue bonds. 
The dispatch goes on to say: 


Gov. Roosevelt has signed the Cilano bill amending the general city law 
in relation to the powers of cities to issue bonds. This measure, which was 
introduced at the request of the New York State Conference of Mayors, 
affords uniform provisions under which municipal bonds may be issued. 
Gov. Roosevelt has also signed the Condon bill amending the second class 
— law in relation to the sale of bonds by providing as added matter to 
the law: 

*“*Uniess otherwise provided by ordinance, the Comptroller may offer the 
bonds for sale at two or more specified rates of interest or invite the bidders 
to name the rate in multiples of one-quarter, one-tenth and one-twentieth of 
1% as he may decide, and in that case said notice of sale shall state in 
substance that no bids will be considered for bonds bearing a rate of 
interest higher than the lowest rate for which any legally acceptable bid for 
all the bonds is received. Provided that nothing herein shall prevent the 
Comptroller, if authorized by ordinance, from permitting the bidders to 
name different rates of interest for different issues of bonds included in 
one sale, in which event, unless all bids are rejected, all the bonds shall be 
awarded upon the bid most advantageous to the city, to be determined by 

ing the amount of the premium bid for said bonds from the total 
amount of interest which the city will have to pay on said bonds under the 
terms of the bid.”’ 

Both Acts take effect immediately. 


Cheney Amendment Adds Many Railroad Obligations to 
Legal Lisit.—Six hundred and seventeen obligations of 75 
railroads, including 23 terminal companies, are included in 
the New York “‘legal list’’ for savings banks investment 
compiled by the National City Co. in a booklet prepared for 
investors and based on the amendment to the banking law 
passed by the New York State Legislature and recently 
signed by Governor Roosevelt; the full text of which was 
given on page 2506 of the “Chronicle” of April 13. The 
booklet also prints the text of the subdivision of the banking 
law dealing with the requirements to be met by the railroad 
eorporations. 

“The new statute makes no substantial change in the 
provisions of the old statute regarding investment in ter- 


minal, depot and tunnel obligations, equipment trust ob- | 


ligations, or collateral trust obligations secured by the 
irrevocable pledge of legal bonds,” the booklet says, ‘‘nor 
does the new statute lessen the restrictions as to mortgage 
securities in the case of roads that qualify with the minimum 
earning power. On the other eek the new statute raising 
the minimum earnings requirement, by setting up a test 
period of six years during which in each year, for at least 
five years, the railroad corporation must have earned not 
less than 114 times its fixed charges, and in each year for at 
least five years out of such six-year period must have paid 
an amount in dividends equivalent to not less than one- 
fourth of its fixed charges, or if it shall not have paid such 
dividends, it must have earned 114 times its fixed charges 
at least 9 out of 10 fiscal years next preceding. The new 
statute also provides that the minimum earnings require- 
ment must be met in the last preceding year. 

_ “The new statute,” the booklet continues, ‘“‘adds to the 
list the general obligations of those roads of exceptionally 
high earning power and admits to the list all obligations 
issued, assumed or guaranteed, whether secured or un- 





secured, provided the road has earned a least double 
charges and has actual net income after all c of x 
less than $10,000,000 each year, for at least five of the 
fiscal years, and in the last year, preceding the investme! 
At the present time, only 13 of the largest and most pr¢ 
perous railroads in the country meet this requiremer 
They are the following: Atchison, Topeka and Sante 
Chesapeake and Ohio; Chicago Burlington and Quin« 
Delaware Lackawanna and Western; Great Northe 
Louisville and Nashville; Michigan Central; Norfolk 
Western; Northern Pacific; Reading; Southern Pacif 
Southern Ry. and the Union Pacifie. Of these, only eig 
have obligations that are made eligible under this provision 


Tennesee, State of.—Legislative Adjourns.—The 66 
general assembly of the State adjourned at 12 m. on April 
Reporting on the closing of the session the Nashville “Ba 
ner’ of April 14 said in part, as follows: 

The general appropriation bill and several other measures were return 
duly executed by Gov. Henry H. Horton shortly before noon. The clos 
of the ture on Sunday was remarked as a very un occurre 
by veterans of the service. 

The general ap iation bill, according to figures furnished by w. 
Puryear, superin ent of the budget, carries a total of .218,639. 
As originally submitted by the Governor, the total was a am 
The two houses, in their amendments to the bill added $1,857 ,046.80. 


Ohio, State of.—Legislative Session Closes.—The 88 
| General Assembly on April 16, adjourned sine die af 
| having returned from a recess started on April 6. 

House adjourned at 3:12 p. m. and the Senate followed 
3:31 p. m. We quote from the Cleveland ‘“‘Plain Deale 


' 

| of April 16 as follows: 

| Since Jan. 7 the Legislature enacted 223 new laws, appropriated appre 
| mately $135,000,000, raised the gasoline tax from 3 to 4 cents, put thro 
| 




































































the first executive ‘‘program’’ since 1921 and fought comparatively little 

After officially and collectively committing hara-kari in the State Ho 
and leaving the remains (in the form of 168 bills) on Gov. Myers Y. Coop 
doorstep, the legislators received floral offerings verbally from each o 
ry from pace well wishers who were glad they had left, or thought 

a good job. 

Before the end came this afternoon, it was necessary for the preside 
of the two houses to engage in a penmanship contest, to comply with 
constitutional rule which requires bills to be signed by the pr ent of e 
house in the presence of the House. 


BOND PROPOSALS AND NEGOTIATIONS. 





AKRON, Summit County, Ohio.—BOND SALE.—The Sinking 
Commissioners have purchased an issue of $80,000 police and fire alz 
system bonds, bearing a coupon rate of 5%, E. C. Galleher, Director 
Finance, reports. 


ALACHUA SPECIAL ROAD AND BRIDGE DISTRICT 
Gainesville), Alachua County, Fla.—BOND OFFERING.—Seal 
will be ved until 10 a. m. on May 7 by Geo. E. Evans, Clerk of 
Board of County Commissioners, for the purchase of a $250,000 issue 
6% semi-annual road and bridge bonds. enom. $1,000. Dated J 
1928. Duein 30 years. A $2,500 certified check, payable to the B 
of County Commissioners, must accompany the bid. 


ALBANY, Linn County, Ore.—BOND SALE.—The $25,000 issue 
44%% semi-annual airport nds offered for sale on April 10—V. 128, 
| 2507—was awarded to the First National Bank of Albany, at a price 
97.63, a basis of about 4.67%. Due in 20 years and optional after 
years. . 


ALDEN, Luzerne County, Pa.—BONDS NOT SOLD .—R. E. Kraht 
Borough Secretary, reports that the $50,000 444 % highway bonds offe 
on April 11—V. 128, p. 2150—have not been sold. Bonds are dated 
1 1929 and are due on May 1 1959; $10,000, May 1 1939; 1944, 19 
1954 and 1959. Bonds are to be re-offered. 


ALLEN PARK (P. O. Dearborn), Wayne County, Mich.—B0O. 
OFFERING.—Lioyd W. t, Village Clerk, will receive sealed b 
until 7:30 p. m., April 30, for the purchase of $93,850 improvement bon 
to bear a coupon rate of 6% and payable in equal annual instalments 
from two to six years. Alternative bids for bonds to bear a lower inter 
| rate are also invited. A certified check payable to the order of the abo 
| mentioned official for $250 must accompany proposal. 


ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND SALE.— 
$46,800 road bonds offered on April gy’ 128, p. 2150—were awa 
as 5s to Braun, Bosworth & Co., Toledo, at a premium of $178, eq 


(P. 
ed b 





to 100.38. Bonds are dated May 1 1929 and mature serially on May 
frome 3oe to 1939 inclusive. Other bids were as follows: 
idder— 


Detroit & Security Trust Co., Toledo___.......-...---.-------- 
Biancust. Bowman & Wood. TOeae. .. . 2 .cnnsncrcescacccessncss 


ALLIN TOWNSHIP (P. O. Stanford), McLean County, Ill.—BO 
SALE.—Fred W. Schultz, Township Clerk, reports that an issue of 
000 444% coupon or registered road construction bonds, has been Pp 
chsed by a group of local investors, at a price of par. Bonds are da 
cons. i? 1928, denominations $1,000. Interest payable on March 4 

ept. 15. 


AMITYVILLE, Suffolk County, N. Y.—BOND 
Louis W. Ferris, Village Clerk, will receive sealed bids until 8 Pp: m. May 
for the purchase of $25,000 5% registered paving bonds. ated Jun 
1929. Denom. $1,000. Due $5,000, 1930 to 1934 incl. Principal and 
payable in Amityville No certified check required. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Sea 
bids will be received until 8 pm. on April 25, by Sidney J. Reaves, May 
| for the purchase of a $10,000 issue of 544% improvement bonds Dengq 
$1,000. Dated April 1 1929. Due $1,000 from April 1 1930 to 1939 is 
| Prin. and int. (A. & O.) payable at the Chase National Bank in New Y 
| City. A $200 certified check, payable to the City, must accompany the b 
(This report supplements that given in V. 128, p. 2507.) 


ARROYO GRANDE, San Luis Obispo County, Calif.—PRICE PA 
—The $60,000 issue of 514 % coupon water works bonds that was purcha 
by the Elmer J. Kennedy Co. of Los Angeles—V. 128, p. 2150— 
awarded at par. ger to furnish the printed bonds and legal opinio 
Due #2,000 from April 1 1939 to 1968 inclusive. 


ASHAROKEN, N. Y.—A WARD POSTPONED .—George B. Gibbon 
Co., Inc., New York, bid 100.097 for 6% bonds on April 15 for the $75, 
coupon or registered paving issue offered for sale—V. 128, p. 2331— 
Gibbons tender was the only one received. Award is to be made on A 
20. Bonds are dated April 1 1929 and mature April 1 as follows: $3,0 
1930 to 1934 inclusive, and $4,000, 1935 to 1949 inclusive. 


AUDUBON COUNTY (P. O. Audubon) lowa.—BONDS VOTED 
At a special election held recently the voters approved the issuance 
$750 000 in road paving bonds. 

AUSTIN, Travis County, Tex.—OFFERING DETAILS.—In ec 
nection with the offering scheduled for May 2 of the four issues of cour 
bonds aggregating $1,000,000—V. 128. p. 2507—we are now informed t 
the bonds mature as follows: 
$525,000 street improvement bonds. Due from July 1 1930 to 1959 incl. 

250,000 sanitary sewer bonds. Due from July 1 1930 to 1959 incl. 

200,000 parks and playgrounds bonds. Due from July 1 1930 to 1959 

25,000 fire stations bonds. Due $1,000 from July 1 1935 to 1959 incl. 

Ps following detailed statement is furnished in connection with 
offering: 


OFFERIN' 
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Assessed values forthe year 1928 (a) $48.502.677.00 oe Saver Coun fi Fonn. SOND BLBOTS ON .—A special 
SUODOFOY ..-oaao-csscssensezsscsscccscscacscc2s SUSSSANBAD | authorise the insuance of G50,006 te beaks tor chem Clb pee 
Actual value of taxable property 1928— BRISTO 
5 RS Ai SRA RARE TR A 72,889,015.00 | ops L, Sullivan County, Tenn.—BOND SALE.—The two issues 
Spee asics News Yak Biais aw Gaasaiaangtavaxe ©7°°90187-00 | SF 4%, commer ponde seereenting S18-500, oftere for sale on Abel 16 
Ww Vv : 7 PD. . 
“ments of trust funds, &.)— etd $50.70 (plus legal Pairides S crms 2 100-27. a basis of about 
% of actual value of taxable real property..........----- $6,903,622.44 | 4.96%. The issues are divided as follows 
2) 1929 tax roll not rE — $19. weter bonds. Due ue $1, 000 from 1930 to 
limits purposes hy Charta— $1. 09 si Mideatten $000 a Pins ody ny oy, Due $500 from Ng A to 1048 inclusive. 
7 ee oO 
RE A NE NI an 60 per per $100 Valuation and the City Bank of . 
CO EE ee on 
all purposes weit wee yest “a $100 Seas | ing isouss of 4 2 bp coupon or registered bonds aasroeating $585,000, cated 
pulation—Federal census, Aug. 1 1998... 45,133 - £10027. oats Bp 85,2008, were awarded to Curtis & Sanger of ‘Boston, 
; All property assessed at 66 2-3% of its appraised valu $130,000 macadam womens be 5 ree S36 a Ave, 1 1930 to 1934, incl. 
p2cret, RURAL, SCHOO PISTRICT @ O.,Aztll), McLennan | 194.99 tata te BOD” Also ae tl Ts sn ta 
unty, Tex.— —_— * 6 a . 
00! bonds was r on April 12 by the Suter Cumpereliar hee 50,000 Memorial Building bonds. Due 5.000." Are 1 1930 to 1939, incl. 









BAMBERG, Bamberg County, S. C.—BOND SALE.—The $60,000 
ae of 54% coupon semi-annual paving bonds offered oe sale on Apr. 4— 

128, p. 2331—was awarded to Stranahan, Harris & Oatis, Inc., of 
ledo: Dated Jan. 11929. Due $6,000 from Jan. 1 1930 to 1939 incl. 


3ANNOCK COUNTY SCHOOL DISTRICT NO. 63 (P. O. Downey), 
a.—BONDS CALLED.—The entire issue of 54% school bonds that 
is due in 1934 has been called by the District urer as of April 1 
29, price not stated. 


3ARRINGTON, Camden County, N. J.—BOND SALE.—The Gabae 
} Commercial Bank of Barrington has purchased an issue of $358,000 

sewer system bonds. Dated april 11929. Denoms. $1,000 and $500. 
rest payable on April and Oct. 1 at the above-mentioned bank. Legal- 
-approved by Caldwell & Raymond of New York. 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION—At 
‘election to be held on May 27 the voters will on a proposal to issue 
90,000 bonds to provide funds for the installation of a new sewerage 
posal system, and for street —a purposes. —_— when issued 
to mature annually on Nov. 1; from 1931 to 1942, incl 


3EAVER DAM, Dodge attaebog Wis.—BOND OFFERING -—Sealed 
s will be received unt th 8 -m. on Aut 22, } Wm. A. Gergen, City 
‘rk, for the purchase of a PS Pitas es Wy% improvement bonds. 
noi. $1,000. Dated May i Ses ak Deb. 1, 02 Pealiowe: $1,000, 
0 to 1944 and $2,000, 1945 wo 1949, all incl. Prin: and int. (M. & N.) 
ate at the office of the C reef Treasurer. expenses to be paid by 

+ purchaser. Bonds ready for signature must e furnished to the Mcity by 
—- A $1,000 certified check, payable to the City Treasurer is 
























































a ee COUNTY raat +7 5 tg go SCHOOL DISTRICT NO. 

(P. O. Carter), Okla.—MATURITY.—The $27,000 issue of school 

aids that was awarded on March 38 to the First National Bank of Carter 

128, p. 2331—mature as follows: 

,000 54% % school bonds, due $2,000 from 1932 to 1942, 

5,000 5% school bonds, due $2,000 in 1943 1944 and ii 60 in 9145. 
Minn.—BOND SALE.—A 


ELTRAMI COUNTY (P. O. Bemidji), 
,000 block of the $142,792.57 issue of drainage bonds offered for sale 

. 128, p. 1599—was awarded to John Nuveen & Co., of 
ica, as 6s, at par. The purchaser secured an option on the remaining 
2. +93. 57 bonds until June 8. Prin. and int. 1 is payable at the Illinois 
irchants Trust Co. in Chicago. 


BENSON, Swift County, Minn.—CERTIFICATE SALE.—A $25,000 
1e of 5% certificates of indebtedness has recently been purchased by 
nley, Gates & Co. of St. Paul. 


BEXLEY (P. O. Columbus) Franklin County, Ohio.—BOND SALE. 
he following issues of 4%% a a $26,600 offered on 
1 9—V. 128, 1958—were award to Seasongood & Mayer of Cin- 
in ati; at par plus a premium of Soo8 00 equal to 100.83, a basis of about 


special assessment street improvement bonds. Due $1,500, Oct. 1 

1930 to 1938 inclusive. ‘ 

,100 special assessment street improvement bonds. Due Oct. 1, as 
follows: $1,500, 1930 to 1937 incl., and $1,100, 1938. 

Dated April 1 1929. Other bidders were: 


Bidder— Premium 
In NNO A a il as ciara ow e's mtee marin in e aie $29.26 
a en ee ee ee 33.60 
0 OS lo ea a ee ere 214.30 


BIG BEAVER TOWNSHIP (P. O. 
—BOND OFFERING .—Sealed bids will be received b . E. McKin ney 
etary Board of Supervisors, until 8 p. m. April 1 - the purchase 
BS, 000 5. 60% township bonds. Dated May 15 1929. ” Recistered bonds 
Henominations of $1,000. Due $2,000 June 15 1930 to 1933 inclusive; 
ional after one year. A certified check, payable to the order of the 
ve-mentioned official for $100 must accompany each proposal. 


BLACKHAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE.— 
ep $25,000 issue of coupon primary road pi ood Ro bonds offered for sale 
April 15—V. 128, p. 2331—was jointly awarded to the Citizens Security 
ast & Savings Bank, of Cedar Falls, and the Commercial National Co., 
Waterloo, as 4%s, for a premium ‘of $345, egual to 101.38 a basis of 
- s. .60%. Due from May 1 1939 to 1943, incl. The other bids were 
(9) OWS: 


Wampum), Lousnnte County, 





Bidde Premium. 
H. “Polk ea TI RI a cis ant ecntnsessste mcengh gotelin on ann pn tpeieeet $162.50 
leton °. tL .. & Co. » eee DEOIMNOR.. ....0ecse= --- 290.00 
“o> _ wings Bonk “ee. is. os 3f3- 2-6 

es A I ache cpida ii mini - 
oa. Tg a I se Sais cated ce to neice woinsineom as ace een a ase a - 348: 50 


BOSTON, ee County, Mass.—TEMPORARY LOAN. —— 
000 ,000 temporary loan offered on April 15—V. 128, p. 2508—w 
brded to the First National Bank, Boston; on a discount basis of 5. 37%, 
sa premium of $21.00. Loan is dated April 16 1929 and is payable on 
;. 1. Other bidders were: 


der— Discount Basis 
omon Bros. & Hutzler (plus $21.00)_-.------------------ 5.72% 
tee CR EE... iacaccesncsteceane 5.73% 
case mia Sasa ior ree a ot tin 90% 


BRIDGEPORT, Plymouth County, Mass.—BOND OFFER — 
E. Reed, Town ‘Treasurer, will receive sealed bids until 11 a.m. April 2 

the purchase of $58,000 444 % coupon water bonds. Dated May 1 1929. 
mom. $1, eo 30 000 “May 1.1930 to 1958 incl. Principal and int. 
ay and Nov. 1) Ag at the First National Bank, Boston. The 
nk will also supervise the preparation of the bonds and will certify as to 
} ounateeness. Legality to be approved by Ropes, Gray, Boyden & 















: Bosto 
—- Financial Statement, April 5 1929. 
t valuation for year 1928. ...--....-------------------- $5, b= 344.25 
ee psi ecuemia ra caeoshes tekneaee 16 2'589. 28 
tal arose oe amen meets Gis BUG. nn < cnn cd cn scaccsncccwn 527 ,000.00 
n bt— 

cc ocvumse-oaseceocnee $432,000.00 
oe. ee os re —- $492,000.00 
ty $35,000.00 

iran, iakbiGs.......--------- $127 3589.28 
BRISTOL COUNTY (P. O. Fall River) Mass.—NOTE SALE.— 


Tuberculosis Hospital maintenance notes and a $10,000 
siren cooly ieee. both of which are dated April 12 1929, and 
vable April 12 1930, have been awarded to the First National Bank of 
Bton; on a discount basis of 5.236%. Other bids for both issues were: 


Bidder Discount Basis. 
Tl Siver er National nn et¥4 
National Bank of Attleboro ------.------------------- 5.60% 
hants National Bank, New B Bedford EEE TES 5. $8% 
antic Corp. of Boston - -_---------------------- ta a 5.78% 
urfee srest Te 2 875. Se ee eer 2396, 
‘ mmerce t | 7S eee ‘ 
efCo fee Ceo nts sc gacscebose 5.575% 








tol 
1, as foll 
and $1,000, 1935 to 1 as follows: $2,000, '1930 to 1934, incl.; 


Dated Apr 4, incl. 


Successful bidders are re-offering the bonds f. 
priced to yield from 5.35 to 4%. " x en eee 


BROOKLYN HEIGHTS, Ohio.—BOND SALE.—The First-Citizens 
Corp. of Columbus, , purchased on April 15, an issue of $20,000 coupon 
Ss at plus a premium of $160, equal to 100.80, 

is of about 5.4505%. nds -e dated April 1 1929 are in denomina- 

of $1,000 — 1,000, April 1 1931 to og incl. Principal and 
interest (A, a payable at the Pearl Street Savings & Trust Co., 


(BURLINGTON Chittenden County, Vt.—BOND OFFERING.— 
Oity Treasurer, will receive sealed bids until 2 p. m. 
Apes 55 f a fei purchase of the following issues of 44% coupon or regis- 
tered refunding bonds aggregating $ Lang 000: 
$30,000 Memorial Bldg. bonds ated April 11929. Oct. 1 1949. 
30,000 Memorial Bldg. bonds. Dated May 1 1929. Due Sere, 1 1949. 
Both issues in denominations of $1,000. Prin. and int. payable at the 
lity, Aa) 2 proved by Ropes, 


office of the City Treasurer. 
Boyden & Perkins of Boston. A cert yable to the order of 
the City Treasurer for 2% of the aout ror ponds wid for is required. 


CAIRO SCHOOL wane bye LE Allen County, Ohio.—BOND SALE.— 
The $36,000 school bonds offered on March 30—V. 128, , . ory 
awarded as 5%s to the State Teachers Retirement Sys 
dated April 1 1929 and mature $750, April and Oct. 1 1930 to to 1953 tn won ong 


TF HILL SCHOOL DISTRICT, Cumberland County, Pa,— 


BOND SALE.—E. H. Rollins & Sons of Philadelphia, recently purchased 
an ieee . $55,000 444% coupon school bonds. Dated ay 1 1929. 
Denoms. $1,000. e May 1 as follows: We ;000, segs ons. 1933; $4,000 
1934; $2,000, 1935; $4,000, 1936; $6,000, ; $4,000, 9; $3,000, 1940 
and 1941; $5,000, 1942; $2.000, 1943 to 1046 iy $1, 066. is and $3, 000, 
9. ers are reoffering the bonds for public investment priced to 

eld 4.25%. Legality to be approved by Townsend, Elliott & Munson 


yi 
of Philadelphia. 
Financial Statement. 


CES eee S TRE FS ANEW PLE Dee ee ,000, 
PE EEE Ci ivincnncdcienuve news cbmc aeen eee $3 O00; 038 
Bonded debt (incl. this issue) __...........--.....-- $175,000 

PE Ss dnisndyectisnen pdhaeduiadiineinenie 2,422 


A a re ee ree ae eee en Te rae eee Nee ee as $172,578 
Population (1920), 1,636. Present population (est.), 3,200. 


CAMPBELL COUNTY (P. O. Jacksboro), Lh gemmeny s/f RA VOTED.— 
At their regular quarterly session, the county court voted $50,000 in bonds 
4 — and a repair and $75, 000 in bonds to refund outstanding 
school warrants 


CAPRON SCHOOL DISTRICT (P, O. Capron), Woods County, 
Okia.—BOND OFFERING.—Sealed bids will be received until 2D. Mm. 
on April 25, by G. L. McClure, Clerk of the Board of Education, for the 
purchase of a $15,000 issue of semi-annual school bonds. 
not to exceed 6%. Dated April 15 1922. Due $1,000 from April 15 
1934 to 1948 inclusive. A certified check for 2% of the bid is required. 


CEDAR RAPIDS, Linn County, lowa.—BOND SALE.—The $160,000 

issue of water works bonds offered unsuccessfully on April 4—V. 128, p. 

2508—has since been purchased by the White-Phillips Co. of Davenport, 

se 4 %s. Due from April 1 1930 to 1939 inclusive. There were no other 
ers. 


CELINA, Mercer County, Ohio.—BOND SALE.—The $12,000 6% 
street construction bonds offered on April 13—V. 128, p. 1773—were 
awarded to N. 8. Hill & Co. of ae at par plus a premium of $225 
equal to 101.87, a basis of about 5.60 Bonds are dated Feb. 1 1929 and 
mature $1,200, Feb. 1 1930 to 1939 oi. An official list of the other bids 
submitted follows: 


Interest rate is 


Bidder— Premium. 
Commercial Bank, Celina, and First National Bank, Celina.._.___ $191.60 
en ge ee ee ee eee eee ee 168.00 
ee a ee ee ae re eee en 65.00 
re ar ee ee 108.00 
Gecqnd ee suinenienadiamnmemtionaasia 9. 

Din, I cnn spore aS ono at er oaslahion 23.00 
ALS ee ene dasidhwhaaneeinne 139. 
Provident Savings Bank '& Trust Co., Cincinnati__-.-..--------- 192.00 
Breed, ney PO I eee eae 150.00 
Seasongood & Mayer, a ai RR ERR aa Ae RE A 28 45.00 
Weil, Roth & Irving Co., I bie ceca nish tacmmsicas taste isent es decks de aged 204.00 


CENTRALIA, Lewis County, Wash.—BOND OFFERING.—We are 
informed that the City Commission has confirmed the election held on 
Feb. 25—V. 128, p. 1600—and has ordered the City Clerk to offer at once 
a $300,000 block of the $650.000 issue of hydro-electric power plant bonds 
voted on that day. Interest rate is not to exceed 6%. 


CHARLESTON, Charleston County, S. C.—BOND SALE.—The 
$74,000 issue of 4 % % semi-annual paving, series P bonds offered for sale 
on April 15—V. 128, p. 2331—was ee to the South C won National 
Bank, of Charleston, at a discount of $2,169.80, equal to 97.70, a basis of 
about 4. 90%. Dated April 1 1929. e from April 1 1931 to 1940 incl. 


_- bidders and their bids were as follows: 


Price Bid. 

Well, Roth & irvine Oo. of OClmcimetl . ons cnn occceccsccscowces $71,051.00 
aw wy ee > ee ees 71,424.80 
oe Mae Oe ©. OE CRIN GT OPO) 5 a ec cwccnccicuccncctsn 74,347.80 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
$300,000 issue of 4 % 1 ie and Thirteenth Ward sewer bonds offered 
for sale on April 9—V. 128, 1959—was jointly awarded to the Hamilton 
National Bank and the First National Bank, both of Chattanooga, at par. 
Dated March 11929. Due in 30 years. 


CHEEKTOWAGA (P. O. Forks), Erie Count 
—The following issues of local improvement bond issues aggregating $256,- 
123.21, offered at public auction on April in—¥, 128, p. 2 S—were 
awarded as 5\s, te Lehman Bros., New York and the Manufacturers 
& Traders-Peoples Trust Co., Buffalo, at 100.61, a basis of about 5.15 %: 
$167 ,600.00 series 2 bonds. ue 30" Poud 1, as follows: $11, 150, 1930 to 

1943 inclusive; and $11,500, 1944 
88,523.21 series 1 bonds. Due Jan. 1, as follows: $8,850, 1930 to 1938 
incl.; ond $8,873.21, i935. 

Dated Jan. 1 1929 

CHERRYVILLE, Gaston County, N. C.—BOND OFFERING.— 
Sealed bids will be received until noon on April 29 by T. J. Mosteller, 
Town Clerk, for the purchase of a $22,000 issue of coupon or registered 
refunding bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated 
May 1 1929. Due $2,000 from May 1 1941 to 1951, incl. Principal and 
interest (M. & N.) payable in gold in New York. Interest rate is to be 
stated - 0 multiple of 4 of 1% and is to be the same for all of the bonds. 
Reed, Washburn of New York will furnish the legal approval. 
A sutelie check for 2% of the bid, payable to the Town, is required. 


CHEYENNE SCHOOL DISTRICT (P. O. Cheyenne), Roger Mills 
County, Okla.—BOND SALE.—The $29, 500 issue of 6% semi-annual 


,» N. Y.—BOND SALE. 
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school building bonds offered for sale on April 1—V. 128, p. 2151—was 
jointly awarded at — to R. J. Edwards, Inc. and the Security Nstional 
ank, both of Oklahoma City. Due in 20 years. 


CHICAGO SOUTH PARK DISTRICT, Cook County, Ill.—BOND 
SALE.—The $3,500,000 4% Columbian Fine Arts Building bonds offered 
on at ee 128. D. 2508— S 
6 compos: r ; 

‘on Co., both of Chicago; First National Co., Detroit, The Detroit Co. and 
E. H. Rollins & Sons, both of New York. r 
Bonds are dated June 1 1928 and mature $175,000, June 1 1929 to 1 

inclusive. All bids submitted for these bonds on March 26 were rejected. 
The best tender represented an interest cost basis of 4.70% .—V. 128, p.2151. 

BONDS RE-OFFERED FOR INVESTMENT.—Successful group is re- 
offering the issue fer blic investment, priced according to maturity to 
yield 6.00 to 4.35%. The offering circu ~~ y 

“These bonds are issued by the South Park Commissioners for building 
improvement, and in the opinion of counsel are —— from direct taxes 
levied on all the taxable property in practically all that part of the City 
of Chicago south and east of the Chicago River. This territory includes 
the downtown business district as well as the residential and manufacturing 
districts of the South Side, comprising an area of 92 eae miles, having 
an estimated population of 1,250, The South Park system contains 
27 parks covering 2,300 acres, and 16 boulevards, 
in Neagth. Assessed valuation for taxation in 27 was $2,144,- 
571,099, whereas total bended debt, including this issue, was $46,471,000, 
not including obligations of other muniicpal corporations which have 
taxing power against property within this territory. 


CHICKASAW COUNTY P. O. New Hampton), lowa.—BOND 


SALE .—The 3200.08 issue of primary road bonds offered for sale on 
Apr. 10—V. 1 :. 5, oe one awarded jointly to A. B. Leach & Co. and 


alsey, Stuart ., both ef Chicago as 5s, for a premium of $880, equal 
to 100.314, a basis of about 4.94%. Due $28, from May 1 1935 to 
1944 incl. Optional after 5 years. The other bids were as follows: 

Bidders— Premium. 
Carleton D. Bala O6.. .cccccccccccccccccccscesccssanecsccnsscance $870 
White Phillips O00. . o.ccccncccccccccccccessusncccoccssanseenevce 750 
George M. Bechtel & O08. .. 2.22. ecccncccccccncccccccccssccncece 650 


CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BONDS VOTED.— 
The county court has recently voted in favor of the issuance of $50,000 in 
bonds for road building purposes. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND SALE.—The 
$700 ,o00 issue of coupon primary road bonds offered for sale on Apr. 12— 
J, 128, p. 1959—-was awarded to the White-Phillips Co. of Davenport 
as 5s, for a premium of $1,165, equal to 100.582, a basis of about 4.88%. 
Denom. $1,000. Dated May 11929. Due from May 1 1935 to 1944 incl. 
Optional after 5 years. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Charles C. Frazine, Director of Finance, will receive sealed bids 
until 11 a. m. (Eastern standard time) Apr. 22, for the purchase of $56,300 
474.% improvement bonds. Dated May 15 1929. Due Oct. 1 as follows: 
$5,200, 1930; $6,000, 1931 and 1932; $5,000, 1933; $6,000, 1934; $5,000. 
1935; $6,000, 1936; $5,000, 1937 and $6,000, 1938 and 1939. Interest 
payable (A. & O. 1) at the office of the above-mentioned official or at the 
Pifice of the City’s legal depository in Cleveland. A certified check payable 
to the order of the Director of Finance for 3% of the bonds bid for is re- 
quired. 


CLIFTON, Passaic County, N. J.—$637,000 GOLD BONDS OFFERED. 
—Stranahan, Harris & Oatis, Inc., of New York, are offering for public 
investment, $637.000 4%% coupon or registered gold bonds, at prices to 

jeld 4.75%. The bonds are being offered at prices ranging from 98.42 
or the first maturing bonds to 95.87 for the last maturing bonds in 1961. 
Principal and interest (June and Dec. 1) payable in gold at the Clifton 
Trust Co., and the Clifton National Bank, Clifton. Legality to be ap- 
proved by Hawkins, Delafield & Longfellow of New York City. 
Financial Statement. 


Aanemend velaebinns, 190s ands qua nds cs cod esswnecisesencnd $45,996,412 
| pom bonded debt (including this issue)..........-.-.----.- 7,893,845 
SS— 

SR COE. nasnccessencdssnendeniindanaasnaw $122,619 
TREE WS ose cccncdbndnsscnncnsebeusaneas 1,403,000 
pe ee ee ee 1,876,445 

——_ 3,402,064 

Pe ee ee ee $4,491,781 

Population, 1920 census, 26,470; population (1928 estimated), 47,500. 

There is no separate school district debt, all school bonds being included 


in the city debt listed above. 


COLLETON COUNTY (P. O. Walterboro), S. C.—BOND OFFERING- 
—Sealed bids will be received until Apr. 24 by C. B. Gahagan, Clerk of the 
Board of County Commissioners, for the purchase of a $58,500 issue of 
semi-annual county bonds. Int. rate is not to exceed 54%. 


COLUMBIA, Maury County, Tenn.—BONDS VOTED.—At the special 
election held on April 2—V. 128, p. 1959—tthe voters approved the pro- 
posed manne of $100,000 in junior college bonds by a count of 320 ‘‘for’’ 
to “aga ag 


COKE COUNTY ROAD PRECINCT NO. 1 (P. O. Robert Lee), 
Tex.—BONDS REGISTERED.—The $100,000 issue of 544% road bonds 
that was recently purchased—V. 128, p. 2331—was registered by the State 
Comptroller on April 13. Due from 1930 to 1959 inclusive. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND SALE.—The 
following coupon or registered bonds aggregating $257,500 offered on April 
16—V. 128, p. 2508—were awarded as 44s, to Dewey, Bacon & Co. of 
New York, at 100.88, a basis of about ny 
$143,000 highway bonds. Due April 1, as follows: $4,000, 1930 to 1936 

incl.; and $5,000, 1937 to 1959 inclusive. 
114,500 bridge bonds. Due April 1, as follows: $3,000, 1930 to 1934 incl. 
,500, 1935; and $4,000, 1936 to 1959 incl. 
Dated April 1 1929. 


CONNERSVILLE SCHOOL CITY, Fayette County, Ind.—BOND 
OFFERING.—Sealed bids will be received by the Board o School Trustees 
until 7 p. m. May 2 for the purchase of $23,500 4% % school buildin 
struction bonds. Dated May 2 1929. Denom. $500. Due $1,500, 
Aug. 1 1930 to 1944 incl. Prin. and int. (Feb. and Aug. 1) payable at the 
First National Bank of Connersville, Connersville. 


COOKSVILLE, Perry County, Ohio.—BOND OFFERING.—Ethel 
Spring, Village Clerk, will receive sealed bids until 12 m. April 20, for the 
urchase of $15,000 54% water works system improvement bonds. Dated 
an. 1 1929. Denom. $600. Due $600, Sept. 1 1930 to 1954 incl. Int. 
payable on March and Sept. 1. A certified check payable to the order of 
the Village Treasurer for 5% of the amount of bonds bid for is required. 


CORNING, Perry County, Ohio.—BOND SALE.—The $13 000 54% 
water works system improvement bonds offered on April 13—V. 128, p. 
2331—were awarded to the First-Citizens Corp. of Columbus; at par 
a@ premium of $33.60, equal to 100.28 a basis of about 5.45% 
11929. Due $1,200, Sept. 1 1930 to 1939 inclusive. 


CORTEZ, Montezuma County, Colo.—BOND OFFERING .—Sealed 
bids will be received by Tom Duncan, Town Clerk, until April 30 (opening 
at 7:30 p. m. on peay t) Se the purchase of a $13,000 ue of coupon 
Sanitary Sewer District No. 1 bonds. Int. rate is not to exceed 5% %. 
Denom. $500. Due in 15 years and optional in 10 —_- Purchaser will 
be required to furnish all legal proceedings needed the issuance of said 
bonds and also furnish bonds prepared for execution by the town. 

(These bonds were voted on April,2 by a count of 74 ‘‘for’’ to 32 “‘against.’’) 


CRAWFORD, Dawes County, Neb.—MATURITY.—The $42,300 
issue of 434% semi-annual intersection paving bonds that was awarded at 
par to the State of Nebraska—V. 128, p. 2332—is due on April 1 1938 and 
optional after April 1 1930. 


CROSBYTON, Crosby County, Tex.—BOND DESCRIPTION.—The 
$62,000 issue of 6% sewer bonds that was reported solad—V. 128, p. 2332— 
was awarded to H. C. Burt & Co. of Houston at a price of 101, a basis of 
about 5.92%. Coupon bonds, dated June 1 1928. Due in from 1 to 40 
years. Interest payable on April and Oct. 1. 

CULBERSON COUNTY (P. O. Van Horn), Tex.—BOND OFFER- 
ING.—Sealed bids will be received by R. Durrill, County Judge, until May 
13 for the purchase of a $55,000 issue of 54% road bonds. These bonds 
are a part of a $75,000 bond issue maturing on Feb. 15 as follows: $2,000 
1930 to 1944, and $3,000 from 1945 to 1959, all inclusive. County 


con- 


lus 
Dated Jan. 

















































purchase bonds that are numbered 1 to 10 and 66 te 75. Prin. and sem 

annual int. payable at the office of the County Treasurer or at the Hanov 

National Bank in — York City. (This report supplements that gi 
; , Pp. 2509. 


CUYAHOGA COUNTY Y. O. Cleveland), Ohio.—BOND OFFERI. 
—F. J. Husak, Clerk of County Co joners, will r ve Bez 
bide until 11 a. m. trig standard time) aoe 20, for the pruchase 

e following issues o: nds aggregat : 
$53,004 assessment portion improvement bonds. Due Oct. 1 as follo 


$5004. 1929; $5,000, 1930 to 1935 incl.; and $6,000, 1936 to 19 


26,000 assessment fon improvement bonds. Due Oct. 1 as follo 
$2,000, 1929; and $3, , 1930 to 1937 incl. 
5,016 assessment portion improvement bonds. Due Oct. 1 as follo 
$516, 1929; $500. 1930 to 1932 incl.; and $1,000, 1933 to 1935 in 
4,895 assessment portion improvement bonds. ue Oct. 1 as follo 
$395, 1929; , 1930; and $1,000, 1931 to 1934 incl. 
BOND OFFERING.—F. J. Husak, Clerk Board of County Comm 
sioners, will receive sealed bids until 11 a. m. (Eastern standard tim 
td b IF aa the purchase of the following issues of 5% bonds aggregat. 


319666 assessment rtion improvement bonds. Due Oct. 1 as 
$4660, 1929; $4,000, 1930 to 1932 incl.; and $5,000, 1933 


49 ,064 county's rtion improvement bonds. Due Oct. 1 as follo 
$5,064 1929; $5,000, 1930 to 1933 incl.; and $6,000, 1934 to 19. 


8,360 assessment portion sarevemens bonds. Due Oct. 1 as follo 
$860, 1929; $1,000, 1930 to 1935 incl.; and $1,500, 1936. 
8,360 county’s Fa ty, improvement bonds. Due Oct. 1 as follo 

$860, 1929; $1,000, 1930 to 1935 incl.; and $1,500, 1936. 

All the above bonds are dated April 1 1929. Int. payable on April ar 

Oct. 1. Bids for bonds to bear a coupon rate other than the one s 
are also invited; provided however, that where a fractional rate is bid 

fraction shall be stated in a multiple of 4% of 1%. Prin. and int. payah 

at the office of the County urer. Acertified check payable to the ord 

of the Treasurer for 1% of the amount of bonds bid for must accompar 


roposal 
- Financial Statement April 10 1929. 


Assessed valuation of the taxable property of the County 

shown by the tax duplicate for the fiscal year 1928._._-- $2,916,604,060. 
Amount required from tax levied for interest, sinking 

fund and retirement charges on the following bonds 
and notes or other evidences of indebtedness, includ- 
ing the present issue of $88,915 bonds, dated Apr. 1 
1929, the first fiscal —_ that a tax for the present 

issue will appear on the tax duplicate: 

(a) Amount of such levy required for the County’s 
portion of county road bonds---.._---._-- 
(b) Amount of such levy required for the County’s 
portion of Inter-Gounty |: re 


follo 
to 19 


1,617 ,792.( 
136,652. 





PE tbhwigiintctueaa ae Keene $1,754,444. 
Total amount of all bonds, notes and certificates of in- 
debtedness issued and outstanding,incl.thepresentissue 44,107,511. 


Bonds and notes issued in aftticipation of the levy or col- 
lection of special assessments either in original or 
refunded form: 

(a) For the improvement of Inter- 


County highways-_--...---_-- $990,427.00 
(b) For the improvement of county 
CN. 6a wt enkihetessasekoann 11,088 ,264.81 
(c) For the improvement of county 
sewer districts.........--.-- 14,629 ,700.00 
i $26,708 ,391.8 


Bonds and notes issued for the township’s portion of road 
improvements and for which general township taxes 





are levied: 
(a) For the improvement of county roads--.--..--. 6,000.¢ 
Ts 6c nnkd pase nasS cdr eeseounmane $26,714,391.8 
Total bonds and notes subject to 3% limitation_......-..-. 17,393,119. 
(a) Sinking fund applicable to the principal thereof- -_-- 313,266 


(b) Net ameunt subject to limitation of 3% of first 

00,000,000 of tax valuation and 1%% of amt. 

in excess thereof (section 2293-13 and 2293-16) ~~ 

Bonds or notes issued in anticipation of the issuance of 

a incl. in item 5 but issued without authority of an 

ERI SIE IEE RIOR NE RES 

Amount included in item 6 for County's portion or read 

improvement bonds issued prior to Aug. 10 1927, not ex- 

ceeding 1% of tax valuation: 

(a) For the improvement of Inter-County 
highways not to exceed one-half of 

Sn PROS 4 ns ue denemomnen 517,539.92 

(b) For the improvement of county roads 2,657 ,634.46 


| ee ee a rE eee eee 

Total unvoted bonds less exempted road bonds (6 minus 7) $,919,573.¢ 
Bonds and notes included in items 5 or 8 issued during the 

present calendar year.......--- itis i sina sce ls th tage ted 1,564,672. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—Tt 
$31,500 cemetery bonds offered on April 2 —V. 128, Pp. 1774—-~were awardé 
as 5s to the Provident Savings Bank & Trust Co. of Cincinnati; at pz 
plus a premium of $75.46 equal to 100.23, a basis of about 5.21%. Bond 
are dated April 1 1929 and mature Oct. 1, as follows: $2,500, 1930; $2 ,00 
1931 to 1943 incl.; and $3,000, 1944. 


DANE COUNTY (P. O. Madison), Wis.—BONDS NOT SOLD.—Tt 
$350,000 issue of 444% coupon highway improvement bonds offered c 
April 15—V. 128, p. $332—was not sold as all the bids were rejectec 
Dated May 11929. Due from May 1 1939 to 1940. It is reported that th 
bonds will shortly be re-offered for sale. 


DEARBORN TOWNSHIP (P. O. Dearborn), Wayne County, Mick 
—BOND OFFERING.—William G. a: Township Clerk, will 
ceive sealed bids until 8 p. m. April 23, for ae purchase of $21,450 wa 


17,079,853. 


12,094,747. 


3,175,174. 


main bonds—rate of interest _not to ex 4. The offering consists o 
$20,250 S 1 Assessment District No. 7 bonds. Due Jan. 1, as follow 
$2,000, 1930 to 1938 incl., and $2,250, 1939. 
1,200 Special t District No. 6 bonds. Due Jan. 1, as follo 


- and $200, 1938 and 1939. 


$100, 1930 to 1937 incl 
, cl. 
Dated May 1 1929. A certified check for 5% of the bonds bid for 


DE BACA COUNTY MUNICIPAL SCHOOL DISTRICT NO, 
(P. O. Fort Sumner), N. Mex.—BOND OFFERING .—Sealed bids will & 
received until 11 a. m. on May 1, by W. W. Wesley, County Treasure 
for the purchase of a $40,000 issue of school bonds. Int. rate is not 
exceed 6%. Denoms. $1,000 and $500. Dated May 11929. Due $2,50 
from May 1 1932 to 1947, incl. Prin. and semi-annual ant. payable at th 
office of the State Treasurer or at Kountze Bros. in New York City. 
os check for 5% of the bid, payable to the County Treasurer 
requ ; 


eee Lover fr. O. Leon), Soe Pere er a? 
e $249,000 ue of ann primary ro nds offered on Ap 

Vv. 128. p. 2151—was not sold. Dated May11929. Due from May 1 19 
to 1944. Optional after 5 years. 


DeKALB SANITARY DISTRICT (P. O. De Kalb), De Kalb Count 
Ill.—BOND OFFERING.—Sealed bids will be received by the Board ¢ 
Trustees until 2 p. m. April 26 for the purchase of $190 4\%% sanita 
sewer bonds. Dated Feb. 1 1929. Denom. $1,000. Due Aug. 1 as fa 
lows: $5,000, 1933 to 1936 incl.; $10,000, 1937 to 1941 incl., and $15,006 
1942 to 1949 incl. Interest payable on Feb.and Aug.1. A certified chec 
for 2% of the amount of bonds bid for is required. Legality to be approve 
by Chapman & Cutler of Chicago. 


DELAWARE COUNTY (P. O. Media) Pa.—BOND OFFERING. 
Sealed bids will be received by George T. Wadas, County Comptrolle 
until 10 a.m. April 23, for the purchase of $600,000 444% coupon bond 
Dated May 1 1929. enom. $1,060. Due $20,000, May 1 1930 to 195 
incl. A certified check payable to the order of the County for 2% of tH 
amount of bonds bid for is required. Legality to be approved by Townsend 
Elliott & Munson of Philadelphia. 
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DELAWARE COUNTY (P. O. Muncie) Ind _—BOND ei — 
The $12,200 374 To bridge bonds offered on March 2—V. 128, p. 1094— 
were awarded to the Merchants National. Bank of Muncie; at plus a 

of $6. 5 equal to a price of 100.05, nk of Muncie: af’ par Due 
$1,220, ), May and Nov. 15 1930 to 1934 incl. J. F. Wild Investment Co., 
polis, offered par plus a premium of $1.00. 


DIMMITT INDEPENDENT SCHOOL DISTRICT 
Ces tary Lig ay 5 ig presence ——— bi — Nag keen 
un m. on May yB Secretary of the of 

fer the purchase of an issue of 3100, 000 5% semi-annual school 
Due y in 40 years. 


og ey Tuscarawas County, Ohio.—BOND OFFERING.—O. L. 
'Youngen, Ott Auditor, will receive sealed bids until P m. = 6 for the 
purchase of $13,530 5% special assessment street prov t bonds. 
Benoms one bond for $530. Due =p BR 1, as ilione: “1. “530, 1930; 
| and 1 500, 1931 to 1938, incl. A certifi ble to the ord order of 
‘the City Treasurer for 5% of the amount of bonds oo bak tor ie is required 


DURHAM, Durham County, N. C.—BOND OFFERING. —sealed bids 
will be received by C. B. Alston, City Clerk, until May 6 for the purchase of 
an issue of $1,085,000 street improvement, street widening, sewer, water, 
sanitary sewer and underpass bonds 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a . on May 1 by L. L. Pace, Clerk 
of the County Court, for the purchase of z an issue of $1,000 ,000 road bonds. 
A certified check for 1 % of the bonds is required. (These bonds were voted 
on March 23; V. 128, p. 2332.) 


EAST. ry pat SCHOOL DISTRICT, Cuyahoga county 
BON. E.—The following issues of bonds aggregating $ 1342, 000 
saieead ¢ on rei 13—V. 128, p. 2152—-~were awarded at 100.4595 a a group 
including the Bankers Co. ‘or New York, Eldredge & Co. and i goa 
Wolcott & Co. The $742,000 — was taken as 4%s, the $500,000 issu 
as nterest cost basis about 4.80%. 
$742,000 Junior High School building bonds. Due Oct. as follows: 
$29, 1930; $30, poo 1931; $29,000, 1932; $30, 000° nad and 
1934; $29,000, $30,000, 1936 and 1937; $29,000, 1938; 
$30,000, 1939 ‘aad O48: $2 0 000, SCE ; 
29, 1944; 1945 and 1946; 


$ $30, 

1948 and 1949; $29, 000, 1950, and $30,000 
500,000 real estate, construction, eq equipping and ‘furnishing buildings. 

oe $25, 000, Oct. 1 1930 to 1 inclusive. 


Dated April 1 1929 

BONDS OFFERED FOR PUBLIC INVESTMENT .—The successful group 
is re-offering the bonds for public investment, priced to yield from 4.55 to 
5.25%, eng een | to maturity. The offering notice says: ‘“‘The East Cleve- 
land City School District is co-extensive with the City of East Cleveland, 
which is practically a continuation of Cleveland proper. he assess 
valuation of the district for 1928 was officially reported as $98 ,417 380, and 
its total bonded debt, including this issue, amounts to $3,682, 000.” 


An official list of the bids submitted follows: 











P. OY Pare 
be received 


Ohio. 




























Bidder— Issues. Int. Rate. Premium. 

mmnoteon & Welcott............... {9748-600 4% % \$5,706.99 
{ ,000 

Hayden, Miller & Co_.......-..--. { 742,000 44 % ‘ 137-98 

ds ia gclanrwnmenibs } 7427000 5% "068.40 

| 500,000 4%% None 

Ryan, Sutherland & Co__.-_--.-.-- 742,000 3 Zo ¢.079- 

aiid scibnenenaine { 742.000 5% 700.00 

\ 500, 4%% 45.00 

Pirst-Citizens Corp................. 500,000 5% Par & accr.int 


EAST GRAND RAPIDS (P. O. Grand Rapids) Kent County, Mich.— 
BOND OFFERING.—Peter R. Schregardus, Sity Clerk, will receive sealed 
bids until April 30, for the purchase of $69, 660 5% sewer construction 

nds. Due serially in from 1 to9 years. These bonds were unsuccessfully 
offered as 4s on April 2—V. 128, p. 1960. 


EAST MOLINE SCHOOL DISTRICT, Rock Island County, Il.— 

BOND SALE.—The White-Phillips Co., of Davenport, has purc ased an 

issue of $90,000 444% school building addition bonds at a price of par. 

oe Se nds in denom. of $1,000 payable in 1944. Int. due in June and 
ecember. 


EATON, Preble County, Ohio.—BOND SALE.—Seasongood & Mayer 
of Cincinnati, were awarded on April 15, an issue of $17,000. — sewage 
disposal plant bonds, as 54s, at par plus a premium of $69, equa! to 100.40. 
Bonds are dated Sept. 10 1928, denominations $500 and mature serially 
from 1930 to 1947, inclusive. Interest payable in March and September. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. 
Collins, City Comptroller, will receive sealed bids until 12 m. (daylight 
ving time) May 2, for the purchase of the following issues of 434 % coupon 


registered bonds; aggregating $802,000: 
ue May 1 1935. No Ley for less than 





$749,000 temporary loan bonds. 
the amount of the issue offered will be consider 
53,000 Fire House bonds. Due May 1, as follows: $2,000, 1931 to 1954, 
incl.; and $1,000, 1955 to 1959, incl. No more bonds to be 
awarded thi than will produce a premium of $1,000 over the amount 
oO e 
Both issues dated “May 11929. Prin. and int. Ofer & Nov.) payable in 
told fy the National State Bank, Elizabeth. The United States Mtge. & 
» New York, will supervise the preparation of the bonds, and will 
ce ity as to the genuineness of the signatures of the officials and the seal 
mpressed thereon. A certified check payable to the onder *' the City for 
of the amount of bonds bid for is required. Hoyt & Washburn, 
Gd New York, will furnish legal opinion 


ELKHART COUNTY (P. O. Goshen), inp — SOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
0 a.m. April 24 o the purchase of $12,000 4 Lo John Clark et al. road 
mprovement bond: Dated April 15 1929. enom. Due $300, 
May and Nov. 15 1930 to 1949 incl. Int. payable on May and Nov. 15. 
EL PASO, El Paso County, Tex.—BONDS VOTED.—At the special 
plection held on April 9—V. 128, p. 1601—the voters authorized the issuance 
of $2,481,000 in bonds to be used for the Sewing purposes: $700,000 for 
ater works, $650,000 for schools, $272,000 for fire stations, $145,000 for 
park improvements, $130,000 for street drainage, $65,000 for street and 
g ley grading and improvement, $55,000 for sewer extension, $50,000 to 
model city, bm = ,000 for school of mines land, $32,000 for airport, 
,000 to te grade crossings, $25,000 for street improvement, 
$200,000 for poo ol funding and $35,000 for miscellaneous funding. 
G. R. Daniels is the City Auditor. 


yah County, Ohio—BOND OFFERING.—Jessie 
o Clerk, will receive sealed bids until 12 m. (eastern 
andard time) aes 122 oe ‘the purchase of $242,300 6% special assessment 
mprovement bo ed April 1, 1929. Due October 1, as follows: 
$24 ,300, p80; $24. 000, 1931 to 1937 inclusive; and $25,000, 1938 and 1939. 
P nci and Interest Bost and Oct. ) payable at the Cleveland Trust 
, fF A certified check drawn in favor of the Village Treasurer 

; ~ 5% of the bonds bid for is required. 

EVANSVILLE SCHOOL CITY (P. O. Evgpovitie). Vanderburg 
ounty, Ind.—FINANCIAL STATEMENT.—The following statistics 
have been compiled in connection with the scheduled award on May 6, of 

40, +138, p 4% % school bonds description and notice of which was given in 

1 
essed valuaiaee of all taxable > tet eens $137 236,250 
tal bonded debt (this issue in 2: "100 
D ebt ee ES Ee eee 2,744,725 

Population 1920 census, 85,000. Estimated, 114,000. 

FAIRVIEW, Bergen County, Thy J.—BONDS OFFERED FOR INVEST- 
4ENT.—B. a: Van Ingen & and Batchelder, Wack & Co., both of 
2 ew York, also M. M. Sramman & Co. of Philadelphia are offering for 
public Socata’ $448,000 5% and 6% gold bonds ze riced to yield 5% 

he bonds, it is stated, are legal investment for savings and trust a8 
$ Lag 2 Jersey. These are the bonds awarded as in V. i. p. 2509. Fair- 
tated, has an actual value of $18,000,000 and an valu- 
oll (1929) of $6,192,908. Total bonded debt is $1,067,451, and deduc- 
ions for sinking funds and assessment bonds leave a net debt of $447,100. 

FARIBAULT COUNTY (P. O. Blue Earth), Minn.—ADDITIONAL 
DET AILS.—The $85,000 issue of drainage fund bonds that was awarded 
> the Minnesota Co. of Minneapolis, at a price of 100.70—V. 128, p. 1775 
‘was awarded as 44s, giving a basis of about 4.42%. Due from Mar. 1 
932 to 1944 incl. 
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ey ee ee 
—— ss April 8, V. 128, p. 2332, were not sold, as no bid te) 

$180,000 qeumee 4 A, 1928, delinquent special assessment tax bonds. pein as 
1, 50 Se: Ft4 O00 April 1, 1930; $35,000, Oct. 1, 
1928, Scape special assessment tax bonds. Due as 


$40,000, Oct. 1929; * 000, Ni : 
1929: and 310,00" Ten, 0 ov. 1 1929; $40,000, Dec. 1 
Both issues dated April i 1929 


$70, 
1930; and $35, 
140,000 series B, 
follows: 


FLINT SCHOOL DISTRICT, Genesee County, Mich.—BOND 
OFFERING —s. . Pn Manager receive sealed bids 
until 11:30 a. ‘tana time) ‘pri 24, for the purchase of 
; B,L00. ,000 eortes Aof 1929. ‘a chee building bonds. Dated March 1 

9. 'Denom. $1 000. 5.000 March 1 1930 to 1949 incl. Prin. 
and int. (March and Sens. +) payable at the office of the School District 
ps 35.000 _ a check payable to the order. of =~ Kogyo a gm 

accompan — roposal, Legalit approv 
Chapman & Cutler of Chicago " 4 . 
Assessed valuati _ Statistics. 192,015, g00. 29 
PE a0 ncn oR any OM, Cape ee 
Rags SEE ke i 9 a i Ry Ra par aed Be IS . 
iti lis a ARAB OA EERE LC: 271, at 08 
Bonded indebtedness (incl. this issue) _............-.--- 10,103,500.00 


Population 1920, 91,000; State Census, May 1927, 137,564. 


FORT VANNOY PRRIGATION DISTRICT (P, O. Grants Pass), 
Josephine County, Ore.—BOND 

ape ae ttt ae 000 537 to 1940; $2,500, 
ue on Jan. 1, as follows: to 10 to 

1941 to 1944: $3,000, 1945 ‘to 1947 and $3,500, 1948. 


FOWLER, Fregno County, Calif.—BOND peed —A $5,000 issue of 
7% park bonds has recent! y een Dyurneced os par by = Paul Hutchin- 
os ee $500. Dated Apr. 1 1929. Due $500 from ie. 1 1930 


FOX LAKE, Lake County, Ill.— INTEREST RATE.—We are oa 
that the $28, 000 water improvement bond issue awarded in—V. 128, 
2509—to the Fox Lake State Bank, bears a coupon rate of 6% and is 
denom. of $1,000. Price paid for the issue was 100.37. 
semi-annually. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Fred L. Donnally, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a.m. (Eastern standard time) May 10, for the purchase 
of the following issues of 5% bonds aeereeating $169,704: 
$5,124.00 erases Court Road i bonds. Due Sept. 1 as follows: 

$624, 1930; and $500, 1931 to 1939 incl. 
4,231.00 Crescent Court Road im bonds. Due Sept. 1 as 
231, 1930; $500, 1931 to ia incl.; and $400, 1935 to 1930, incl, 
5,130.00 Westchester Court Road i bonds. Due Sept. 1 as follows: 
0, 1930; and $500, 1931 ¢ to 1939 incl. 
4,578.00 Falmouth Court Road i . bonds. Due Sept. 1 as follows: 
8,1930; and $500, 1931 to 1939 incl. 
5,129.00 ee es s St. Road impt. bonds. Due Sept. 1 as follows: $629, 
1930; and $500, 1931 : 1939 incl. 
7,201.00 Frontenac Place Road im my bonds. Due Sept. 1 as follows 
1930; $500, 1931 and 1932; and $1,000, 1933 to 1938 teal. 
7,289.00 Melbourne Place Road impt. bonds. Due Sept. 1 as follows: 
$289, 1930; $500, 1931 and 1932; and $1,000, 1933 to 1938 incl. 
9,024.00 otis Court Road impt. bonds. Due Sept. 1 as follows: $524, 
1930; $500, 1931; and $1,000, 1932 to 1939 incl. 
3,264.00 oo pe | Place Road impt. bonds. Due Sept. 1 as follows: 
464, 1930; and $400, 1931 to 1937 incl. 
28 422.00 Southington Ave. Road impt. bonds. Due as follows: $1 Aas, 
Mar. and $2,000, Sept. 1 1930: $1,000, Mar. and $2,000, Sept. 1 
1931 to 1937 incl.; $1, Mar. and Sept. 1 1938 and 1939. 
31,542.00 Riverglen Drive Road impt. bonds. ue as follows: $1,542, 
Mar. and $2,000, Sept. 1 1930; $1,000, Mar. and $2,000, Sept. 1 
1931 to 1938 incl.; and $2,000, Mar. and Sept. 1 1939. 
25,706.00 Olentangy Boulevard No. 3 Road impt. bonds. Due as ott 
$1,706, Mar. 1 $2,000, Sept. 1 1930; $1,000, Mar. and $2,00 
Sept. 1 1931 to 1934 incl.; $1,000, Mar. and Sept. 1 1935 to 1938 


incl. 
33,064.00 Robinwood Road impt. bends. Due as — $1, 064. Mar. 
and $2,000, Sept. 1 1930; $1,000, Mar. and 2,000, Sept. 1 
1931 to 1936 incl.; $2.000, Mar. and Sept. 1 1937 to 1939 incl. 

All the above issues are dated June 1 1929. Int. payable on Mar. and 
Sept. 1. Prin. and int. iar temey at the office of the pee | Treasurer. 
Bids for bonds to bear an interest rate other than the one specified are also 
invited; provided, however, that where a fractional rate is bid such fraction 
shall be stated in a multiple of 4% of 1%. Acertified check payable to the 
order of the Board of County Commissioners, for 1% of the amount of 
bonds bid for must accompany each proposal. 

A complete transcript of all proceedings had in the matter of authoriz- 
ing, advertising and awarding said bonds will be furnished the successful 
bidder at the time of the award, and bids conditioned on the acceptance 
of bonds bid upon only upon the approval of said pr ings by the at- 
torney of the bidder will be accepted and considered, and a reasonable 
time will be allowed the successful bidder for the examination of said trans- 
cript before requiring compliance with the terms of this advertisement or 
any bids made thereunder. 


bby pn Nassau County, N. Y.—BOND SALE.—The follo 
issues of coupon or registered bonds aggregating $289,000 offered on Ap 
12—V. 128, p. 2332—were awarded as 4.6 Arthur Sinclair, Wallace 
& Co.,and Hannahs, Ballin & Lee, both of New ‘York; at par plusa ‘premium 
of $921.91 equal to 100.319 a basis of about 4.56% 
205,000 — im sovenane bonds. ono’ mS “y 1, as follows: $10,000,- 
cl.; an 
64,000 water A. ponds. wae ™ April 1, as follows: $3,000, 1930 to 1949 


—_ ah one $4,000 
20,000 s bon “my " Due $1,000, April 1 1930 to 1949 incl. 
Dated ‘April 1 P19: 9. 
GALVESTON, Galveston County, Tex.—BOND Fame th nl —On 


May 4 a special ‘election will be held for the purpose of passing on bond 
issues aggregating $2,855,000 for parks, schools and various other projects, 


GARLAND COUNTY RURAL Seer ial SCHOOL DISTRICT NO. 
9 (P. O. Hot Springs), Ark.—PRICE PAID.—The $25.000 issue of semi- 
annual school bonds that was purchased as 5s by the Merchants & Planters 
Title & Investment Co. of Pine Bluff,—V. 128, p. 920—was awarded at 
a price of 100.10, a basis of 4.98%. Due from August 1 1929 to 1948 incl. 


GARY, Lake County, Ind.—BOND SALE.—The $170,000 43% 

e Alarm and Police ene! System bonds offered on April 15—V. 128, 
2332-—were awarded to C McNear & Co., Chicago, at par R.. a 

} of $1,426.30, equal ‘to 100.839, a basis of about 4.65%. ated 
apa is 192 oA Due Dec. 1, as follows: $20,000, 1935 to 1942 incl., and 


GENESEF. COUNTY Mich.—BOND SALE.—The 
$54.0 000 Road Assessment 83, 84 and 85 bonds offered on 
ril 16—V. 128, p. Rng awarded as 54s to the First National 
Bonk of Flint; at a price of par. Bonds are dated May 1 1929 and mature 
serially from 1930 to 1034, incl. 


Other bidders were: 


Interest payable 


Bidder. Int. Rate. Prem. 
sea nets Miah Ci. Wit ncn cwuincwne 5% % $1.00 
ene a .......... oi %, 278.50 
Braun, Bosworth & Co., Toledo...-.---...-------- % 216.00 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
April 30, for the purchase of the following issues of road Parka 
bonds: to bear a coupon rate of 44%. Amount of bonds to be sold $21 
$13,000 E. H. Baker No. 1 et al Columbia Township bonds. Denom. $650. 
Due Lae Moy and Nov. 15 1930 to 1939, incl. 

Lee M A fae Ben Alvis et al White River Township bonds. 
Denom. $400. Due see May and Nov. 15 1930 to 1939, incl. 
Date of issues April 15 1929 


GLASGOW, Barren County Ky.—BOND 5 SALE.—A $22,100 issue of 
6% coupon street improvement ee chased at par by four 
local banks. Denom. $100 and $500. a ated an. 13 1929. Due in 10 
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and optional after 1 year. Interest pa annually on Jan. 13. HAYWOOD COUNTY (?. O. Brownsville), Tenn.—BOND OFFER : 
I°This report corrects that appearing in V. $. 9F 2333.). ions of de tuas ieee or ie ee m. on May 2 $500, fee of 89 70 Vv 
GLOUCESTER, Essex County, Mass—BOND, SALE.—The Glouces- pi yy BH tmprovemen i ha Dee eof F 
bonds, asucreeating 130,000, at a price 4 7100908 oo rs lag og hg? Sind. one: p op ts A. £10.) payable at the Nation 
a ew r 
$50.000 water bonds. Dated April 1 1929 and payable from 1930 to 1944, of be ge are be berne purchaser. A cert ified check for . 1% of th Si 
bonds is required. 
h y improvement bonds. Dated May 1 1929 and maturing 
apg veeally from 193@ to 1939, incl. HAZEL PARK-FERNDALE, ae EZATION oe 
The following bids were also submitted: DEFEATED.—At an election held on April 1 om 
Bidder— Rate Bid. | Hazel Park to Ferndale failed to receive a a. 3B vote in nah com : 
Gloucester Sete D tt & Prat OO. ..csssvsessncccssssensesen 199.69 oun. a a ~~ h necessary for ) epee. a 138 yates pol H 
DR TERE RE cnnnenns « cabeehninne oaianendes i vora 
EE ES SAME Ae OPN Ls Sag 100.512 vouien of Verndaie ievoiad tie a vote of 436 yes to 3 fe 
ED, PCED CUns itcnnnanccsngnatenastnngsneie aia 100.04 FERNDALE BOND PROPO — "ALSO FAILED joa Sg 
TOE, 0 Os nbc cnsannsennncenceccosess $80,000 issue 100.18 | also rejected the four bond issues that required a 60 B 
50, pears sean t of 48 to 308 The $25,000 yk < 
OODMAN, Holmes County, Miss.—BOND OFFERING.—Sealed | © ¥¢D > yore yes no. | The o ae pe of 
bids will be received by the City Clerk, until May 7, for the purchase of | 3,7. toh gp tat. A Th $10,000 Sidewalk. bo bon ez bond nd tnrue Focal ves t 
a $20, a r “8 = j-annual sewerage system installation bonds. and 303 no votes. . nd pro b; 
Due $1, n from 1 to years. 
GRAYSON COUNTY (P. O. Independence), Va.—MATURITY.— Lawrence) Nassau County, N. ¥—BOND. OFFERING — vy ?. 4 v 
The $10. 900 issue of 5% semi-annual road bonds that was purchased at | District Cl 4 - 4 or 
& oman, ct Clerk, will receive sealed bids until 8 p. "3 A 24 $4 
per ys ER be ae of Fries.—V. 128, p. 2509—is due $500 from for the chase of $135. 000 4 Or 5% coupon or reaistered ach nd 
ay ated Jan. enoms. $1 $5,000, Jan. 1 1931 to 19 
GREENE, Chonenge County, 0. ¥ RONDE CPFERED —Mowerd | Codertenes Bank, ‘Lawrence, "The United Srste’ Mor oge & Trust Oo. P 
odes, Village Cler ved sea unt m pr or 
the purchase of $20,000 registered street pavement bon Fase of int. not | New Y will supervise the preparation of the bonds and ch 
to exceed 6 ated May 1 1929. Denom. $1,000. e $2,000, May 1 | 28 to the ess of the signatures and the seal im 
Yoo to 1949 inel. Prin. and int. payable at the First “National Bank, | certified check payable to the order of the Board of Education for 2 $1 
Greene. A certified check payable to the order of the Village Treasurer | the amount bid for is uired. ty to be approved by Ha a 
for 5% of the amount of boule Did for is required. Delafield & Longfellow of New York. 
REENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING .— HENDERSON COUNTY (P. O. Henderson), Ky.—BONDS NO | 
Sesied bids will be recefved by the County Auditor until May 11 for the | SOLD. —'The $200,000 issue of 434% semiannual road and bridge bond = 
urchase of $23,000 4%% Willard Humphreys et al, park f vement | Offered for sale on ‘April 17—V. 128, p. 2333—was not sold as all the bids R 
onds. Dated May 15 1929. Denoms. $620 one bond for $68¢ Due as | Were rejected. 15 
Sin yiietie on Slay nf ar Ye” ns ee |, SUCCES IDR ENPRIET ScRDOR. DePTRNT Jt 
. om ounty, exas.—. “4 — : 
REENFIELD, Franklin County, Mass.—BOND SALE.—The Mer- | 340,000 issue vs 5% coupon school ing bonds that was reported sold su 
dnnea Hathonal Bank, of Boston, was awarded ¢ on April 12 an issue of $60,000 —V. 128, e 2333—was awarded as follows: $21,000 to the county fund and di 
sewer bonds, bearing a coupon rate of 44 oe ata price of 100. 2 ty ng to 1 investors. ky $3,000 witl ‘not 'be sold befor 35 
325°" Gither bokdders were saueat ea — m 1950 to 1989, | 1929 to 1957, incl. Int. payable annually on Sept. 1. tia: _ 
-— Ay HINDS COUNTY (P. O. Jackson), Miss.—BOND ELECTION. bi 
Estabrook & C9---------------------072 race 22 tooo 100.29 | On, May 4 the voters will be asked to pass judzment on the issuance o ra 
. . rr ne a or a note 
Stone & Webster and Blodget, Inc- - --.---------.------------- 100.19 | from the Jackson ‘““News” OP April Ja tllonee —T - ples siv 
R. L. Day & Co_-_------------------------------------------ 100.09 , The issue will be sold in two series: one to extend over 20 years, payable K 
NW — ins a) n series so that a pare of the amount wou e taken up from year to year 
Po ye png Pyne yy purchaned by oe wg then a small portion would be payable over a nurnber of years serially, but $2 
GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND OFFERING. called at the end of one, two, three or five years. Whenever the site of V 
3 bids will! foam ‘one fis. m.on April 39. by R. Wharton. the present courthouse is sold, these bonds would be taken up as 
Chek of the Board of © Ms ty C ners, f th y € th It was explained that the issue will be in two series, since Ganking — 19 
Clerk of the Board a te 05, om + ae or the purchase o ree | will give precedence to long-time bonds. Therefor a ready sale is expecte 
issues of pee are ns Ay yA Now i, as follows: $20. 1930 for the major part of the issue at a good premium. If the entire issue were 
$525,000 ro : a3. ty 000. onoa4 to 1938: $30,000. 1939 to 1941: 0005 000, subject to call at any time, or any portion of it, the issue would not meet K 
ox 93 o35 0 anid 000, 1944 to 1 such a ready sale, the board believes. C: 
50,000 county iy home bonde Due on Wey, 1. 1, as as follows: $2,000, 1931 to on te aeey County, a akon tk he — oon Farme Ne 
rom e Bank of Holgate, purchased on April 1: coupon wate A. 
30,000 pore dingy ine, Sane. ng X on Norco ‘af “as | aaa $1,000, 1931 to Orns [on gel improvements | bonds, ae Bred pees * My of oD : Ww 
rom to all a is of abou 7 are ; —|_— ue 
Int. rate roy bee woh y - y bidder. S Rated May “908 . Prin. and int. | $500 March and Sept. 1 1930 to 1937, incl. Ay and interest (M 
M.&N.) farms th mold Xn New ra. Masslich & Mitchell of New York | and Sept. 1) payable at the office of the Village —_ 
slip) Suffo ounty, N. Y.— ‘ ?.—The ‘coupon re) 
NUADDON,TONNSHIP 0, ,Collingvond, Srmden, County, | nice hinges op A 138, Sle-ee a 
— _— s e ns an m, bo 
8168, 00 S35 somo inbrovewes bonda area diag lap: | Yorks at L000 p bee of about 495 Bondar dace May 
Bi i000 1,000. fast ses a 4 a. 1905. Eg 1ec4: $17, af 55 p . 1940 inc x "$9 000, 1950 ‘to 195 54 gy $10,000 105 1 355 to 5 ai ee p14 te : 
38, incl.; an 39. CCeSS ering 
public investment priced to yield 4.75%. png Sltowing bids were aleo submitted: Int. Rate. Price Bid 
Financial Statement. EIT EE LEER LP a OEP ORI 4.75%, < mi 
estes Were, 19. noo v0 kdccncnccicsncinnccconn a ge EE Ae Of 1 eR ReEpER 5004 } 
Gross sora ph TT 2,055 ,448.37 ee: hey agh Co. and Edward Seymour & Co_ 5.10 T 
TeXtscsamonte, sinking fund & taxes. -..--~ 1,208,507.86 1,570,507 .86 | Farson: Son & Go- 22220 TT TIT 5.75% ay 
ar en | JACKSON COUNTY (P. O. Maquoketa), Iowa. —BOND SALE.— ; 
= = e cys pt RE. mds offered for sale on Apr — | 
HAMILTON, Butler County, Ohio.—BOND OFFERING. Harry H 128, p. 1961—was awarded to the White-Phillips Co. of Davenport, Cc 
Schuster, Director of Finance, will receive sealed bids until 12 m. (C entral 4%s. for & premiam of $355. 1 to 100.118, a basis of about 4.73 AX 
standard time), May 9, for the purchase of $56, 909 5% propert owner’ = - P * — * Se % pu 
rtion road construction bonds. Dated April’ 1 1929. Due : Due from 1935 to 1944 and optional after 5 years. | 
noun: $5,500, 1930; $5,000, 1931 to 1933, feel: and $6,000, 1934 te 1930. JAMESVILLE WATER DISTRICT (P. O. East Syracuse), Onon , 
incl. Bids for bonds to beara coupon rate other than the one specified will daga County, N. Y.—BOND SALE.—The $30,000 coupon or registered DI 
aing be considerot: provided, however, that where » fractional rate is bid | water bonds Bifered On Apell 16 (W"izs, p. Sal), were awarded 28/480 < 
8 a multiple o 0 , e Manu urers E ers- ., Buffalo a ar 
tA. & 0.) pavabhe at the office of the City urer. r A certified check | a basis of about 6.07%. Dated A wey Due $2,000 April 1 1934 M: 
payable to the order of the City for 5% of the amount of bonds bid for is | to 1948 inclusive _ 
required. Legality to be approved by Squire, Sanders & Dempsey of JOHNSTOWN, Fulton County, N. ¥Y.—BOND OFFERING.—W 
Covenant. : J. Eldridge, City Chamberlain, will receive sealed bids until 1 p. m. (day . 
HARDWICK SCHOOL DISTRICT (P. O. Hardwick), King County, | light saving time) May 3, for the purchase of the following issues of coupon a 
Calif.—_MATURITY.—The $3,000 issue of school bends that was pur! or registered bonds aggregating $145,000—rate of interest not to exceed! 
pd a by the county treasurer—V. 128, p. 1094—is due $1,000 from rT phd, Leaees =: a Low < ye ett as iad San! 
" 330 000 wa u 000, June 948 inclusiv 
HARLINGEN INDEPENDENT SCHOOL DISTRICT (P. O. Harlin- | 34,000 bridge bonds. Due $2,000, June 1 1929 to 1945 inclusive. 
gen) Cameron County, Tex.—BOND SALE.—An issue of $123 ,000 5% 31,000 oe bonds. Due June I as follows: $1,000, 1929, and $2,000, bic 
Serial, series B school bonds has been purchased by an unknown Investor. 1930 to 1944 inclusive. Cl 
(The entire issue of $243,000 was registered on Feb. 21—V. 128, p. 1437.) pot Ra. A iy me. 91,000. Pancioal — {terest ) Game and In 
HARRISON COUNTY (P. O. Logan), Ilowa.—ADDITIONAL DE- ya a anov a l 
TAILS.—The $130,000 issue of registered primary road bonds that was | “heck, = to the order of the above-mentioned official tor 2% of the bic 
awarded to the Carleton D. . Co. of Des Moines, at a price of 100.396— a of bonds me. is required. Legality to approved by Cald- 
V. 128, p. 2510—was purchased as 5s, giving a basis of about 4.92%. Due | ¥ Raymond of New York City. $1 
$13,000 ‘trom 1935 to 1944, incl. Optional after 5 years. The other bids Financial Statement April 10 1929. Br 
were as follows: 
Bidder— po ae” EF ge ee ee ee $5,000.00 by 
4. B. Leech LA Co. of Chicago GO- - «~~ -----nonnnnnnennannn === -- $515.00 b hmm ee ge eee = oe 
ames T. W ce) SE eS aaa ee aera : a Se SS ee on, Gee j , 
Geo. M. Bechtel & Co. of Davenport. -.............-........-- 325.00 Bat SE DERESS ee 1 35.508.00 for 
HARRISON TOWNSHIP SCHOOL DISTRICT NO. 1, Macomb | City ball site 2277777772277 3°500 00 7 
County, Mich.—NO BIDS.—D. F. Vanderbossche, Secretary School City hall Di na Ao aE ee 151.000.00 
Board, states that no bids were oT on April 8 for the $55,000 4% Bridge, (EEE on SE RRS AZ aE RR AG 65.000.00 I 
schoo! bonds offered for sale—V. 128, 2? ee ee ee fo ee oe ee - $618,100.00 Bo 
1929 and mature March 1, as follows: 31 .000, 1931 to 1943, incl.; $2,000, Temporary Loans— a an 
1944 to 1949, incl.; and $3,000, 1950 to 1959, ‘incl. a eo $32,942.72 eqt 
HARTFORD, Hartford County, Conn.—BOND SALE.—The $1,550,- | Sewer loans______-__- 6,163.14 lov 
0004%% public improvement bonds offered on April 17—V. 128, p. 2153 "pS Ee aS a Sere 723.18 19% 
were awarded at.a price of 99.744, to White, Weld & Co. and the Old Eales ee ee eee 43 .072.89 to 
Corp., both of New York. Interest cost basis about 4.27%. Bonds are a 901. inc 
dated ‘May 1 1929 and mature $50,000, May 1 1930 to 1960, Sot; eee | Cortitieates of tetebeetieet. . .. . . .. 260 nen nce esacensecs 14,540. I 
are being reoffered for investment by the successful bidders, on the following Sinking Fund— DE 
basis. The 1930 to 1932 maturing bonds are priced at 99.75; 1933 and 1934 | Water Department____.-___----.------------- $39,329.45 Pre 
maturing bonds at par; the 1935 to 1938 maturing bonds priced to yield Assessed Valuations— 251 
4.20% , and the bonds due from 1939 to 1960, incl., are priced to yield 4.15%. | Real property____-.---..-.------------------ $7 ,866,120.00 $1, 
masse in receipt of the following official list of tenders received: BORE. 6 go oo cncesvesecenncecescsannnens 369,150.00 an 
idder— Rate Bid. 
A GO 99.744 $8,235,270.00 pI 
Estabrook & Co., R. L. ie & Co., Putnam & Co., Conning & Co., Personal. _.....---.---------------------<--- 0,000. es 
ld te AR RE 8 A ERE AE LEP BALI RL AL, TRAE AI 99.69 | Pension property ---------------------------- 22,650.00 Go 
Snr OI I I a 99.645 | Public buildings exempt- --------------------- 777 500.00 _ 
E. H. Rollins & Son, Hartford; Kountze Bros., Hannahs, Ballin & $9 115.420. 00 oe 
resend Arthur Sinclair, Wallace & Co.. New York. ---------- 99.593 | no $9,115.420.00 2h 
ationa a. an en oO. ew i OO ee Ben 0 ow we ee eee e oe 8 oe om Se SSS SS eee ee Seer errr ereee 
SI, on eee 99 45 Margin of BD of dake Sananeing MPEP owenennccccscccccccoccress 4p 
Harris, Forbes & © 2: National City Go. Now ¥ orks First 7 wr enl Pe. ee ee sealed bide ant 7'30 pt a, April 22 e 
arr or ta) Nationa: t ew York; First Nat'l ) e, Town r un 
Corp., and Stone & Webster and Blodget, Inc., Boston_________ 99.319 a. the purchase of $20,000 44% cou 608 Mae 113 Dated May 1 tre 
-Guaranty Co. of New York, Bankers Co. of ak York, and F. L. 1929. Denom. $1,000. Due 1 1930 = mig incl. Interest 
ET Ns oo cs wod Gbn Coawns bo dsenne oe bincucks Uitescnua 99.2199 | payable May and Nov. 1. Prin. aa int. payable at the office of the Town 
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Treasurer or at the First National Bank, Boston. 


Legality to be approved 
by Ropes, Gray, Boyden & Perkins ef Boston. 4 
inancial Statement April 9 1929. 
VRIRAGOR, 20RB 6 wn csnnccccccwacccccentenscasann sh esaowm $5,984,712.00 


Pt tthinonsacasdbatanecunanadaumne $160,000.00 

SE Pe inn esas atasenuwhadinmmn | 228,075.00 
ee ctr ist cites, nap agp ih me ines Speen itis nhces ah te tart te $388 ,075.00 
Tce i ly Ub te tv ant seeps ne dncd ite as eo tng. as Dhaene te emai eta ened 31,998.45 
ee ee ee $356,076.55 


Population, 1,800. The Town of Jamestown, R. I., owns and operates 
the Jamestown & Newport Ferry Co. _ It operates five boats, four of which 
have been paid for out of earnings. Present earnings are sufficient to pay 
gy and interest of all ferry bonds now outstanding. Total value of 

erry company property is approximately $600,000. 


JONES COUNTY (P. O. Anamosa), lowa.—BONDS OFFERED.— 
Both sealed and open bids were received by Harry Holcomb, County 
Treasurer, until 2 p. m. on April 18, for the purchase of a $300,000 issue 
of primary road bonds. Denom. $1,000. Dated May 11929. Due $30,000 
from May 1 1935 to 1944, incl. Optional after 5 years. Legal approval 
by Chapman & Cutler of Chicago. 


KING COUNTY SCHOOL DISTRICT NO. 161 (P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on April 20 by W. W. Shields, County Treasurer, for the purchase of a 
$4,700 issue of semi-annual school bonds. Interest rate is not to exceed 6%. 


KIOWA SCHOOL DISTRICT (P. O. Kiowa), Pittsburgh County, 
Okla.— BOND OFFERING.—Sealed bids will be received oF H. W. Russell, 
President of the Board of Education, until 2 p. m. on April 23, for the pur- 
chase of a $12,500 issue of 6% semi-annual school bonds. 


KNOX COUNTY (P. O. Knoxville), Tenn.—PRICE PAID.—The 
$100,000 issue of 5% notes purchased by Mr. V. L. Nicholson of Knoxville 
—V. 128, p. 1961—-was awarded at par. Due in from 1 to 5 years. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
George W. Donaldson, County Auditor, will receive sealed bids until 2 
. m. May 10, for the purchase of $221,000 4%% bridge bonds. Dated 
ov. 15 1928. Denom. $1,000 and $1,050. Due $11,050. May and Nov. 
15 1930 to 1939, incl. A certified check for 3% of the bonds bid for is 
Se. These are the bonds offered on Dec. 15—V. 127, p. 2992—-The 
bid of the Meyer-Kiser Bank of Indianapolis, which was the only one 
submitted was rejected, as Matson, Carter, Rooss & McCord of Indianapolis 
ae approve the legality of the issue due to a technicality—-V. 127, p. 


KOKOMO SCHOOL DISTRICT, Howard County, Ind.—BOND OF- 
FERING.—K. H. Rich, Secretary Board of Trustees, will receive sealed 
bids until 10 a. m. April 23 for the purchase of $101,000 school bonds, 
rate of interest not to exceed 44%. Dated May 11929. Denom. $1,000. 
Due as follows: $6,000, 1935 to 1944 inclusive: $8,000, 1945 to 1948 inclu- 
ad and $9,000, 1949. Bonds are payable at the Citizens’ National Bank, 

okomo. 


KOSSUTH COUNTY (P. O. Algona), Ilowa.—BOND SALE.—The 
$200,000 issue of annual primary road bonds offered for sale on April 16— 
V. 128, p. 2154—was awarded to Geo. M. Bechtel & Co., of Davenport, 
as 5s, for a premium of $1,490, equal to 100.745. gDue $20,000 from May 1 
1935 to 1944, incl. Optional after 5 years. 

Other bidders for the bonds were: 


Bidder— Premium. 
eee $1,485.00 
Carleton D. Beh & Co. of Des Moines. .............-.-...-.-. 1,275.00 
i «eb ele eee baawssienaenn ene 1,270.00 
ak a k-th 0st A a a gn Gh Sa la iw cn 


Wheelock & Co_______- ae ke ckadahsunlbdhieusaaaea ae 


LA GRANGE COUNTY (P. O. La Grange) Ind.—BOND OFFERING. 
—Harry Haglind, County Treasurer, will receive sealed bids until 2 p. m. 
opt 30, for the purchase of the following issues of bonds aggregating 
$29,200; to bear a coupon rate of 4%%. Interest payable semi-annually 
on May and Nov. 15. 
$10,800 W. R. McDonald et al Milford Township bonds. Denom. $540. 

Due $540, May and Nov. 15 1930 to 1939 inclusive. 
10,400 R. L. Thompson et al Clearspring Township bonds. Denom. $520. 
Due $520, May and Nov. 15 1930 to 1939 inclusive. 

8,000 Sanford N. Misher et al Van Buren Township bonds. 

$400. Due $400, May and Nov. 15 1930 to 1939 inclusive. 

Three issues are dated April 15 1929. Bonds are issued for road improve- 
ment purposes in the various townships. 


LAINGSBURG, Shiawassee County, Mich.—BOND SALE.— 
The $10,000 paving bonds offered on April 15—V. 128, p. 2510—were 
awarded as 5s, at par, to the Union Street Bank, Laingsburg. Bonds are 
dated Sept. 1 1928 and mature $1,000, Sept. 1 1929 to 1938 inclusive. 


LAKEMONT SCHOOL DISTRICT (P. O. Lakemont), Rabun 
County, Ga.—BOND OFFERING.—Sealed bids will be received until 
Aprii 22, by L. M. Chastain, Secretary of the Board of Trustees, for the 
purchase of a $40,000 issue of 5% semi-annual school bonds. 


LANSING AND DELTA TOWNSHIPS FRACTIONAL SCHOOL 
DISTRIDT NO. 1, Ingham County, Mich.—NO BIDS.—No bids were 
received on April 8, for the $75,000 school building bonds offered for sale 
—V. 128, p. 2334—Coupon rate was not to exceed 434%. Bonds mature 
March 1, as follows: $1,000, 1930 to 1939, incl.; $1,500, 1940 to 1944, 
incl.; $2,000, 1945 to 1949, incl.; $4,000, 1950 to 1954, incl.; $5,000, 1955 
and 1956; $5,500, 1957 and 1958; and $6,500, 1959. 


LAPEER CITY, Lapeer County, Mich.— BONDS VOTED AND BONDS 
REJECTED.—The voters at an election held on April 1, approved the 
issuance of bonds for the construction of a new sewage system, but rejected 
a proposal to issue $10,000 bonds to establish an airport. The vote on 
the airport issue was as follows: Yes 242, no 432. 


LAWTON, Comanche County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on April 23, by Todd Sanders, City 
Clerk, for the purchase of a $35,000 issue of semi-annual may bonds. 
Interest rate is not to exceed 6%. Denom. $500. Dated } ¥ 1 1929. 
Due $3,500 from 1932 to 1941 inclusive. A certified check for 2% of the 
bid is required. 


LEESBURG, Lake County, Fla.—ADDITIONAL DETAILS.—The 
$112,000 issue of coupon refunding bonds that was jointly awarded to the 
Brown-Crummer Co. of Wichita and Stranahan, Harris & Oatis, Inc., of 
Toledo, at a price of 95—V. 128, p. 2510—bears int. at 6%, giving a basis 
of about 6.48%. Due from March 1 1934 to 1957. 


LIBERTY, Liberty County, Tex.—BONDS NOT SOLD.—We are in- 
formed by the City Clerk that the two issues of 5% bonds aggregating 
$60,000 offered on Feb. 21—V. 128, p. 922—have not as yet been sold. 
The issues are as follows: $50,000 water works and $10,000 fire station bonds. 


LINCOLN PARK SCHOOLS DISTRICT, Wayne County, Mich.— 
BOND SALE.—The Union Trust Co. of Detroit, was awarded on April 15, 
an issue of $460,000 school bonds as 5s, at par plus a premium of $2,075, 
equal to a price of 100.45; a basis of about 4.96. Bonds mature as fol- 
lows: $9,000, 1932 and 1933; $10,000, 1934 to 1937 incl.; $12,000, 1938 and 
1939; $13,000, 1940 and 1941; $15,000, 1942 to 1946, incl.; $18,000, 1947 
to 1949 inclusive; $20,000, 1950 to 1954 inclusive; $25,000, 1955 to 1958 
inclusive, and $23,000, 1959. 


LITTLE COMPTON., Newport County, R I.—PRICE PAID—BOND 
DESCRIPTION .—tThe price paid by the Rhode Island Hospital Trust Co., 
Providence, for the $60,000 434% school bonds awarded in—V. 128, p. 
2510—was par. Bonds are dated March 1 1929, coupon in denoms. of 
$1,000 and mature $2,000 March 1 1930 to 1959, incl. 
and Sept. 1. Award was made on March 13. 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 25 (P. P. Los Angeles), Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on April 29, by L. E. Lampton, 
County Clerk, for the purchase of a $2,865.09 issue of 7% improvement 
bonds. Denom. $100, and for $65.09. Dated April 8 1929, and due on 
April 8, as follows: $200 in 1931; $300, 1932 to 1939; and $365.09 in 1940. 
Prin. and semi-annual int. payable in gold at the office of the County 
Treasury. A certified check for 10% of the bonds, payable to the order 
of the Chairman of the Board of Supervisors, is required. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The $50,000 5% 
treet improvement bonds offered on April 11—V. 128, p. 1961—were 


Denom. 


Int. payable March 














awarded to Stranahan, Harris & Oatis, Inc., of Toledo, at par plus a pre- 
mium of $40.00 equal to 100.08 a basis of about 4.985%. Bonds are dated 
re ril 15 1929 and 
a 


mature $5,000, Sept. 15 1930 to 1939, incl. An official 

ulation of the bids submitted follows: 
Company— Interest Rate Premium. 
The Provident Savings Bank & Trust Co., Cincinnati___5% % $512.50 


N.8. Hill & Co., Cincinnati, Ohio... ..-....--....... 
The Title Guarantee & Trust Co., Cincinnati, Ohio 
First National Company of Detroit, Detroit Mich 
Detroit & Security Trust Co., Detroit, Mich 
Bohmer-Reinhart & Co., Cincinnati, Ohio 
Olas & (0,  Coevennt, ORO. ccnidnadecc cccasuceususe 
The Herrick Company, Cleveland, Ohio________ 
Seasongood & Mayer, Cincinnati, Ohio________- 
Stranahan, Harris & Oatis, Inc., Toledo, Ohio_ _ — 
W. K. Terry & Company, Toledo, Ohio_________- 
The First-Citizens Corporation, Columbus, Ohio 
Breed, Elliott & Harris, Cincinnati, Ohio 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO, 44 (P. O. Los Angeles), Calif.—BOND SALE.—The 
$162,536.26 issue of improvement bonds offered for asle on April 15—V. 
128, p. 2334—was awarded to Miller, Vosburg & Co. of Los Angeles, as 
7s, for a premium of $3,269.73, ual to 100.13, a basis of about 6.98%. 
Dated March 25 1929. Due from March 25 1934 to 1953, incl. 


LOS ANGELES, Los Angeles County, Calif.— BOND OFFERING.— 
oe iL - oy yo Pat ~ ‘ } yh iy <3: Oy Robert Domin- 
2 . y erk, for e purchase of four issues of bonds a i 
$2,400,000, divided as follows: meiebern 
$900,000 bridge and viaduct bonds. Int. rate is not to exceed 4%%. 

Dated April 1 1929. Due $25,000 from April 1 1930 to 1965. 
incl. Prin. and int. is payable at the City Treasurer's office or 
at Kountze Bros. in New York City. 

(These bonds are the balance of an issue of $1,900,000 voted in 


1926.) 

500,000 44% Colorado River Supply bonds. Dated July 1 1928 and 
due on July 1, as follows: $14,000, 1929 to 1963 and $10,000 
in 1964. Principal and interest is payable at the office of the 
City Treasurer or at the Bowery and East River National Bank 
in New York. 

500,000 444% water works bonds. Dated July 1 1928 and due on July 1 
as follows: $14,000, 1929 to 1963 and $10,000 in 1964. Prin. and 
int. is payable at the City Treasurer's office or at the Bowery 
& East River National Bank in New York. 

500,000 4% % electric plant bonds. Dated July 1 1928 and due on July 1, 
as follows: $14,000, 1929 to 1963, and $10,000 in 1964. Prin. 
and int. is payable at the office of the City Treasurer or at the 
Bowery & East River National Bank in New York. 

The three 44%% issues are ready for immediate delivery. Denom. 
$1,000. No split bids will be considered. Bidders may submit bids on 
any or all of said issues. Any bid made pee the condition that the city 
shall not sell, or offer for sale, within a specified time, other general obliga- 
tion bonds, without the consent of the bidder, will not be considered. 
Thomson, Wood & Hoffman of New York will furnish the legal approval. 
A certified check for 2% par of the bonds, must accompany the bid. 

21 ea bonds were previously offered for sale on Mar. 26—V. 128, p. 





LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. May 9, for the purchase of $315,980 5% % road 
improvement bonds. Issue matures on May 20, as follows: $32,980, 
1930; $32,000, 1931 to 1934 incl.; and $31,000, 1935 to 1939 incl. Interest 
payable on May and Nov. 20 rin. and int. payable at the office of the 
County Treasurer. A certified check for $500 must accompany proposal. 
Conditional bids will not be considered. 

A complete certified transcript of all proceedings, evidencing the regu- 
larity and validity of the issuance of said bonds, will be furnished the 
successful bidder in accordance with the provisions of Section 2298-3 of 
The General Code. Statist 

atistics. 


Assessed valuation of property for tax’n on the 1928 duplicate_ $696,819 ,430 
(Property is assessed at its true value.) 


(i eS PO ge TE | Sere ees 26 
UREN, Sd dithnd etiense int aneemnd Amomebiinls www 350,000 
Total bonded debt of County, foregoing issues not included__ 13,271,368 


Of the bonded debt of the County the sum of $4,231,156 is paid by a 
levy on the County, and the sum of $514,001 1s paid by a levy on Townships, 
and the sum of $8,526,211 is paid by special assessments against real estate. 


FEMcMINN COUNTY (P. O. Athens), Tenn.—BOND OFFERING.— 

Sealed bids will be received until noon on April 23, by C. S. Matlock, 

Chairman of the County Court, for the purchase of an issue of $125,000 

5% school bonds. A $1,000 certified check must accompany the bid. 
(These bonds were authorized on April 1—V. 128, p. 2510.) 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Bert Englebracht, Drain Commissioner, will receive sealed bids 
until 10 a. m. April 27, for the purchase of the following issues of 6% bonds 
aggregating $56,000: 
$51,000 Nine Mile Halfway Drain District bonds. Dated April 1 1929. 

Due April 1 as follows: $1,000, 1930 and 1931; $2,000, 1932; 
$3,000, 1933, and $4,000, 1934 to 1944, incl. A certified check 
Dated Feb. 1 1929. 


for $2,500 is required. 
5,000 Republic Ave., East Lateral Drain bonds. 

Due $1,000, May 1 1931 to 1935, incl. <A certified check for $200 
is required. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—PRICE PAID .— 
The price paid by Blanchet, Bowman & Wood of Toledo, for the $33,000 
drainage bonds awarded as 6s in—V. 128, p. 2510—-was par plus a premium 
of $369.60, equal to 101.12, a basis of about 5.84%. Bonds are dated 
Feb. 1 1929 and mature May 1, as follows: $1,000, 1931 to 1934 incl.; 
$2,000, 1935 and 1936; $3,000, 1937 to 1943 incl. and $4,000, 1944. 


MALVERNE, Nassau County, N. Y.—BOND OFFERING.—Albert 
J. Brown, Village Clerk, will receive sealed bids until 7:45 p. m. (eastern 
standard time) May 1, for the purchase of the following issues of coupon or 
registered bonds aggregating $52,000 rate of interest not to exceed 5%, to be 
stated in a multiple of 4% of 1%: 
$30,000 series A, street improvement bonds. Due April 1, as_follows: 

$2,000, 1931 to 1941, incl.; and $1,000, 1942 to 1949, incl 
22,000 series B, street improvement bonds. Due April 1, as 
$4,000, 1930 to 1932, incl.; and $5,000, 1933 and 1934. 

Dated April 1 1929. Denom. $1,000. Prin. and int. (April and October) 
payable in gold at the Bank of Malverne. A certified check of $1,000 
payable to the order of the Village must accompany each proposal. Legality 
to be approved by Clay, Dillon & Vandewater of New York City. 


MANLIUS UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Minoa), 
Onondaga County, N. Y¥Y.—BOND SALE.—The $175,000 coupon or 
registered school bonds offered on April 16—V. 128, p. 2334—-were awarded 
as 4.90s to George B. Gibbons & Co. of New York; at a price of 100,597, 
a basis of about 4.85%. Bonds are dated May 1 1929 and mature May 1, 
as follows: $4,000, 1930 to 1964, incl.; and $7,000, 1965 to 1969, incl. 


MAPLEWOOD TOWNSHIP (P. O. Maplewood), Essex County, 
N. J.—BOND SALE.—The three issues of coupon or registered bonds of- 
fered on April 16—V. 128, p. 2334—-were awarded as follows: 
To Eldredge & Co. of New York: 
$481,000 assessment bonds ($482,000 offered) awarded as 54s. Success- 
ful bidder paid $482,441.18, equal to 100.299, a basis of about 
5.17%. Bonds mature ig 1 as follows: $70,000, 1930 and 
1931; $72,000, 1932; $90, , 1933 and 1934; and $89,000, 1935. 

392,000 — improvement bonds ($393,000 offered) awarded as 4%s. 
Successful bidder paid $393,646.67, equal to 100.419, a basis of 
about 4.70%. Bonds mature April 1 as follows: $20,000, 
1931 to 1938 incl.; $23,000, 1939; $30,000, 1940 to 1945 incl. 
and $29,000, 1946. 

To B. J. Van Ingen & Ce., New York, and M. M. Freeman & Co. of 
Philadelphia: 
$100,000 park bonds sold as 5s, at 100.60, a basis of about 4.93%. Due 

April 1 as follows: $2,000, 1931 to 1947 incl.; and $3,000, 1948 


to 1969 incl. 
The following is an otic be of the 


follows: 


Three issues dated April 1 1929. 
bids submitted prepared by Edward R. Arcularius, Township Clerk: 
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= Int. Rate. Bid. Bds. Bid for. | torneys 1 be furnished by the commission Se 60: 0 em 

EL re 5% $482,441.18 481 panied ye a certified check Ay 5% of the ey bid 
i ek 2 EE Et EDs nwksadodeonwen 5% 2,685.00 482 (These bonds were authorized on April 3—V. 128, = 511. ) 
ly — ue ryegrass A ON a 1 MINNEAPOLIS, Hennepin County, Minn.—LIST OF BIDDERS.— 
Guaranty Co. of N. Y.---.---------5% 2°097 .00 482 The following is tabulation of me other bids submitted on 
Sr GEM ei ccuebekdasenwe 5% 482.000 .00 482 April 10 for the $1. ,606,558 bonds awarded to icate headed by the 
AMEE 2b PE an bkbéesencosessonee 5% 482,106.30 481 Bankers Co. of New York—V_ a8, p. 2511 —as. 4 and ad 4348. 2 t par: 
Graham, Parsons & Co__....-------- 54% 482,442.95 482 Arthur Pym Wallace iret National Jetrott; Stone & 
Grah PEED CUscbscenssnnswe 5 393,518.36 393 Webster & Blodget, Inc., and th the Min sangpote per end a premium of 
Morris Mather & Co., Inc..__------- 5% 393,019.00 390 $5,303.10 for bonds bearing int. at 44 Rats of Pf yield 4.463 o) 
EE Ms ace eadicensibdane 5% 393,072.30 391 Bankers Hie og New York, "National ity Co., Guaranty , and 
i ip Th cid aeeheadauanad 54% 393,000.00 393 First Minn re Co. for par, bearing int. as follows: 
Guaranty Co. of N. Y.......------- So 393,076.00 393 sons" 300 maturing 1930 to 1941, incl. 5% 
ag Sale et binapertaledatetnpr tai 5% 393,039.30 393 000 maturing 1942 to 1954; incl. 44% % 
ie dee a e..--..--------2-2-- 54, 398.542.0038 $1 606.5 

ee Be er neshacesen terre 3/3 +3 $7 : Rate of ield 4.48 lus 12) second bid. 
= SCs “ae 06 Halsey, Stuart & Co. Old Goloby Corp., and R. M. Schmidt Co., par 
su CO ES OO. 0 ckacvcencncne 5% 100,600.00 100 and a premium of $466.60 bearing int. as follows: 
TA PCS... wan enwesebeans 5% 100,010.00 100 5351 oS maturing 1930 to 1942, incl. 5% 
Guaranty Sg aeeacaanintmars sated 5% 100,240.00 98 725,000 maturing 1943 to 1954, incl. 414 % 
Prudden & Co. ---.-----------------54% 100,209.00 190 31,000,558 
Xaihe & ee ie ER Nie a RS 2 4/6 100'210.00 190 g112n 00 Fas , o., ond B. 3 by ie ; Pementee Co., par and a premium of 

ed 4) ’ . 5 0 g a 
Graham, Parsons & Co--....-..----- 4% % 100,010.90 100 Eldredge and Company and Welle Dickey Co., par for bonds bearing 
Financial Statement of the Township of Maplewood, New Jersey int. as follows: 

Assessed valuation taxable real property, 1929--_-__-.---- $41 390,602.00 $814,558 er 1930 to 1941, incl. 5% 
Assessed valuation, taxable personal property, 1929____.-.- 2,656 550.00 30,000 maturing 1942 Sie 
Bonded debt, including this issue. __.._---_..-----_----- ,850, 37,000 maturing 1942 
Temporary indebt., ultimately to be funded by the issuance of 725,000 maturing 1943 to 1954, incl. 4 iy & 

DORE so ons wtesncedccccndscactsonsconsusensecesess 773,273.07 $1,606,558 

Fa I ii sieht shies cet ta en fl cages aa een $2,623 273.07 Eldredge and Sy & and Welle Date Co.. il and a premium of 


Special assessments actually collected and on hand, applicable 
to payment of indebtedness included in bonded debt___-- 
Sinking funds applicable to payment of bonded debt-_-_-_----- 


po ee re eT $2,594 609.33 
Population, U. 8. census 1920, 5,283. Present population (est.), 16,000. 


MARIANNA we a SCHOOL og AD cd (P. O. Marianna), Lee 
County, Ark.—BO SALE.—A $30,000 issue of 516% school bonds 
has been purchased = a. by the Merchants & Planters Title & Investment 
Co. of Pine Bluff. 


MARICOPA COUNTY SCHOOL DISTRICT NO, 68 (P. O. Phoenix), 
Ariz.—BOND OFFERING.—Sealed bids will be received by C. L. Walmsley, 
Clerk of the Board of Supervisors, until 2 p. m. on May 1, for the purchase 
of a $30,000 issue of school bonds. Denom. $1,000. ated April 15 1929. 
Due in 20 years. Prin. and int. (A. & O.) ae at the office of the 
County Treasurer or at the Bankers Trust in New York City. A 
certified check for 5% of the bid is required. 


MARQUETTE COUNTY (P. O. Marquette), Mich.—PROPOSED 
BOND ISSUE.—F. G. Jenks, County Clerk, states that an issue of $130,000 
sanitarium bonds is to be sold to local investors. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The $1,593.45 6% a bonds offered on April 2—V. 128, p. 1776—were 
awarded to Rudolph V. Shakes of Plymouth at a price of par. Bonds are 
dated Jan. 1 1929 and mature Jan. 1 as follows: $159.30, 1930, and $159.35, 
1931 to 1939 inclusive. Only one bid submitted. 


MARSHALL, Calhoun County, Mich.—NO BIDS.—No bids were 
submitted on April 10 for the purchase of $300,000 school construction 
bonds offered for sale. The issue, which was authorized to be sold by the 
electors on Feb. 19—V. 128, p. 1488—was to bear a coupon rate of 4%% 
and to mature in 30 years. The bonds may be disposed of privately 
within the next 30 days: vf not the law requires that they be publicly adver- 
tised for competitive bids. 


MICHIGAN, State of (P. O. Lansing.—BOND OFFERING.—Grover 
C. Dillman, State Highway Commissioner, will receive sealed bids until 
12:30 p. m. (central standard time), April 23, for the purchase of the follow- 
ing issues of bonds aggregating $2, 182, Bidders to state rate of interest, 


which is not to exceed 6%. 
$1,409,000 Road Assessment District No. 492, Oakland and Wayne 
The bonds, which mature ede A are the 


14,124.32 
14,539.42 





Counties bonds. 
obligation of Southfield, Farmington and West oomfield 
Pte pot in Oakland County, the Counties of Oakland and Wayne 
d an assessment district. 

698 ,000 po Assessment District No. 473, Oakland and Wayne 
Counties bonds. The bonds which mature serially are obliga- 
tions of Royal Oak Twp., Oakland County, the counties of 
Oakland and Wayne and an assessment district. 

75,000 Road Assessment District No. 1104, Monroe County bonds. 
Due May 1 1930 and 1931. Bonds are the obligations of 
Monroe and Frenchtown Twps., in Monroe County, the County 
of Monroe and an assessment district. 

Interest on three issues payable semi-annually on May and Nov. 1. A 
certified check, payable to the order of the State Highway Commissioner, 
for 1% of the bonds bid for, is required. Said bonds are being issued under 
= ia ae of Act 59, Public Acts of 1915, as amended known as the 

over 

All bids submitted on March 20 for the $698,000 issue and the $75,000 
issue were rejected—V. 128, p. 1962 


MIDDLETOWN, Butler County, Ohio. —BOND SALE.—The two 


V. 128, pp. 2334-— 
to the First-Citizens Corp., Columbus; as 





2154—-were awarded as 5\s, 
stated below: 


$12,000 street improvement bonds sold at par plus a premium of $52.80, 
equal to a price of 100.44, a basis of about 5.14%. Due $1,500, 
Sept. 1 1930 to 1937, incl. 
5,000 water works system eens bonds sold at par plus a premium 
rd L, 15.00, equal to $00.1 3, a basis of about 5.20%. Due $1,000 
1 1930 to 1934, 
Dated ‘April 1 1929. 


MILES CITY, Custer County, Mont.—BOND SALE CANCELLED.— 
The sale of the $160, 000 issue of public sewerage system bonds at par to the 
sinking fund—V. 128, p. 2511—has been cancelled. 


MILFORD SCHOOL DISTRICT (P. O. Milford), Dickinson County, 
lowa.—BOND SALE.—The $55,000 issue of school bonds offered for sale 
on April 12—V. 128, p. 2511—was awarded to Geo. M. Bechtel & Co. of 
Davenport, as 434s, for a premium of $111, equal to 100.201, a basis of 
about 4.73%. Due from 1930 to 1949, incl. 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND SALE.—The 
$70,000 issue of primary road bonds offered for sale on April 11—V. 128, 
Bs 3154—was awarded to Wachob, Bender & Co. of Omaha, as 5s, for a 

260 premium, equal to 100.371, a basis of about 4. 93%. Due $7,000 from 
May 1 1935 to 1944, incl. Optional after 5 years. The other bids (all 
for 5s) were as follows: 


Bidder— Premium. 


MILLWOOD SCHOOL DISTRICT, Mich.—BONDS VOTED.—At the 
election held on April 5—V. 128, p. 2335—the voters approved the issuance 
of $50,000 bonds to provide funds for school construction purposes. Of 
the votes polled 65 were in the affirmative and 31 in the negative. 


MISSION INDEPENDENT SCHOOL DISTRICT (P. O. Mission) 
Hidalgo County, Tex.—BONDS NOT SOLD.—The $9, ;, issue of 5% 
school bonds scheduled to be offered for sale on Feb. 22—V. 128, P- 1096— 
was not sold as the bonds were withdrawn from the market. A $30,000 
issue of 5% school bonds is now under contract for sale. 


MISSISSIPPI, STATE OF (P. O. Jackson).—BOND OFFERING.— 
The State Rehabilitation Commission offers, subject to prior sale, an issue 
of $1,000,000 414 % semi-annual rehabilitation bonds. Dated April 1 1929 
and due on April 1, as follows: $28,000, 1933; oP, 000, 1934 and 1935; 
$71..000 ,000, ieee $15. 000, 1937) Rt 000, 1938; 50,000, 193 9 and 1940; 

vr $50,000, 1942; 74,000, 1943: $ 1944; $9,000, 1945: 
$77, 009" 1946; $50,000, Voa7. $35,000, 1948: $56, 000, i949; $39,000, 
1950; $57,000, 1951: $46, 000, 1952 and $34,000 in 195 3. Bids are to be 
filed with’ Rush H. Knox, Secretary of the above commission. Thomson, 
Wood & Hoffman of New York City or some other recognized bond at- 





$3,052 46 for bonds at 44%. %, 
The ae tered Tllinois cae ae Sony dy y Savings Bank and the 
mes Cc aaa" ar and a premium of $328. red foe bonds bearing int. as follows: 
ai maturing 1930 to 1937, 1.5% 
000 maturing 1938 to 1950, cor 414% 
512000 maturing 1951 to 1954. incl. 414% 


$1 ,606,5 
eelievok 4 4 Co., R. L. Day & Co., Kountze Bros., par for bonds bearing 
int. as follows: 
$814,558 maturing 1930 to 1941, incl. 5% 
792,000 maturing 1942 to 1954; incl. 4%% 


$1,606,558 
First Re paal Bank, New York Cit 


, and First National Bank in 
rtrt comma par and a premium of $4, 


20.00, all bonds to bear int. at 


inom Bros. & Hutzler, bank of America Corp., on Barr Bros., par 
and oe of $1,494.10, all bonds to bear int. at 4 
Rollins & Sons; White, Weld & Co.; and Ka an & Co., par and 
a premium of $1,301.00, all bonds to bear int. at 44%. 
etropolitan Nat. Co. for Roosevelt & Son, par and a premium of $5.00 
for bonds bearing interest as follows: 
“- ,558 maturing 1942 to 1941, incl. 3% 


° 
4u%% 
728: (000 maturing 1943 to 1954, incl. 44% 


$1,606,558 

Lehman Bros.; Ames, Emerich & Co., Inc.; Kean, Taylor & Co.; Stern 
Bese. & Co.; and Lane, Piper & Jeffray, Inc., par for bonds maturing as 

ollows: 

$814,558 po od bv to 1941, incl. bg 
37,000 maturing 1942 

Y% 
%% 


S 


30, ‘000 mauris 1942 
725.000 maturing 1943 to 1954, incl. 


$1,606,558 


MONETT, Berry County, 
building bonds has recently 
Co. of Kansas City. 


MONMOUTH BEACH, Monmouth County, N. J.—BOND OFFER- 
ING.—William F. Bradley, Borough Clerk, wi Tt receive sealed bids until 
8 p. m. (Eastern standard time) April 30, for the purchase of the following. 
ree of 5%, 5% or 6% coupon or registered bonds aggregating $270,000: 
$240,000 ocean front im 4 aero er bonds. Due April 1 > mows: $10,000, 

1930 to 1947, and $12,000, 1948 to 1952, 

30,000 lighting system bonds. Due $2,000, April 1 1530" a 1944, incl. 

Dated April 1 1929. Denom. $1,000. Principal and interest (A. & O.) 
mr gre in gold at the Lone Branch Trust Co., Long Branch. oe more 

nds to be awarded than will producea premium of $1,000 over the amount 
of each issue. A certified check payable to the order of the Borough for 
2% of the amount of bonds bid for is required. Legality to be approved 
by Hawkins, Delafield & Longfellow of New York. 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Coraopolis, R. F. D. 
No. 3), Allegheny County, Pa.—BOND OFFERING.—Clifford E. Van- 
dervort, Secretary Board o School Directors, will receive sealed bids until 
6 p. m. (Eastern standard time) May 11, for the pescmnge * gt 000 24 7 
school bonds. Dated June 1 1929. Denom. $1,000. 2,000, June 1 
1939 to 1953 inclusive. A certified check for $1,000 is required. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
Sealed bids addressed to Gail G. Goss, County Treasurer, will be received 
until 10 a. m. April 22, for the purchase of $19,500 I. G. Poston et al Wash- 
ington Township road improvement bonds. Couponrate44%%. Denoms. 
$487.50. Due $975, May and Nov. 15 1930 to 1939 incl. Interest payable 
on May and Nov. 15. 


MONROE UNION FREE SCHOOL DISTRICT ne. 1 (P. O. Monroe), 
Orange County, N. Y.—BOND OFFERING.—F. Jacqmein, District 
Clerk, will receive sealed bids until 7.30 p. m. \Gastight saving time) May 1 
for the purchase of $35,000 434% coupon school bonds. Dated May 15 
1929. Denom. $1,000. Due May 15, as follows: $1,000, 1930, and 
$2,000, 1931 to 1947, incl. Principal * interest (M. &N. ) payable at 
the Citizens Bank, Monroe. A certified check payable to the order of 
the Board of Education for 5% of the amount of bonds paid for, is r pane 
Legality to be approved by Thomson, Wood & Hoffman of New Yor 


MONTGOMERY COUNTY (P. O. Rockville), Md.—OTHER BIDS. — 
The following bids were also submitted on April § for the $475,000 4% % 
coupon school bonds awarded to the National City C Co. of New York, 
which bid pane. 347.02, equal to 98.809—V. 128, p. 251l—a basis of 


eimonen 


i) 


Mo.—BOND SALE.—A $50,000 issue of 5% 
een purchased by the Prescott, Wright, Snider 


about 4.59% 

Bidder Price Bid. 
Harris, Forbes i I es 5 aiid ie nk ea ma $468,155.25 
Continental C oO. , Mackubin, Goodrich & Co., and Strother, 

Se le ei AR Le AE SENN SSATP LET 465,787.85 


MOUNT LEBANON TOWNSHIP Ses000t. DISTRICT, Allegheny 
County, Pa.—BOND OFFERING.—4J. . Howell, Secretary. will receive 
sealed bids until 7 p. m. (Eastern a MS time) May 16, for the purehaa> 
of $67 ,000 444% coupon bonds. Dated cree 1 a Denom. $1,000. Due 
April 1, as follows: $7,000, 1934, and $12,000, in 1939; 1944, 1949, 1954 
and in 1959. Interest payable on April and Oct. 1. Successful bidder to 
pay for the printing of the bonds. A certified check for $1,000, payable 
to = order of the School District Treasurer, must accompany each pro- 
All bids submitted shall be subject to the approval of the sale of said 
= by the Department of Internal Affairs 


The other bidders and their bids were as follows: 


Bidder— Premium 
Gleaspell, Veith & Duncan of Davenport..................-.. $2,510.00 
Muscatine State Bank of Muscatine._....---------------~---- 2,340.00 


MUSCATINE COUNTY (P. O. Muscatine), Ilowa.—BOND SALE.— 
7 $130,000 issue of primary road bonds offered for mle on April 16— 
128, p. 2155—was awarded to Geo. M. Bechtel & Co. of Davenport, 


pA 434s, for a premium of $2,511, equal to 101.939, a basis of about 4.53%. 
Due $13,000 from May 1 1935 to 1944, inclusive. 

NATCHITOCHES PARISH ROAD DISTRICT NO. A-10 (P. O. 
Natchitoches), La.—BOND OFFERING.—Sealed bids will be received by 
F. G. Kelley, President of the Police Jury, until 10 a. m. on May 15, for A 4 
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pontee yg P a a $70. ,000 issue of semi-annual road bonds. _Int. rate is not to 
enom. $1,000. Sy May 1 1929. Due from 1930 to 
949. oo inl” rhe decal opinions of B. A. Campbell of New Orleans, and some 
other ae bond attorney will be furnished to the purchaser. A 
certified check, payable to the above official, must accompany the id. 

NEWHALL SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.— BOND rE , —Sealed bids will be received a 
4 m. on April 22 by L. I ae County Clerk, for the purchase o 

30, 000 issue of 5% School bo ds. Denom. $1, . Dated April l 520 
Due $i, 000 from April 1 1930" to 1959 incl. Prin. and semi-annual int. 
payable at the County Treasury. A certified check for 3%, payable to 
the Chairman of the Board of Supervisors, is required. The following 
statement accompanies the offering notice: 

Newhall School District has been acting as a school district under the laws 

of the State of California continuously since July 1 1900. 

The valuation of the taxable property in said school district for 
the year 1928 is $1, - ct and the amount of bonds previously issued and 
now outstanding 2,000. 

Newhall School Dietrick includes an area of ap H ghee nen 30.2 square 
miles, and the estimated population of said school district is 1,600 


NEW HAMPSHIRE, STATE OF (P. O. Concord).—BONDS OFFERED 
FOR INVESTMENT .—The $1, om 1.000 4%% flood bonds awarded on 
April 12, to a syndicate com posed of R.L. Day & Co., E. H. Rollins & Sons, 
E dredge & Co., all of Boston—V. 138, p. 25il—ata price of 99.41 ,a basis 
of about 4. 75% %, are being reoffered for public investment, priced to yield 


5.00 to 4.25%. They are, it is stated, a lezal investment for New England 
and New Foor Savings Banks. The following bids were also submitted: 
idder— Rate Bid. 
First National Bank, a A bina es bd a alike ati tae owls dk oee 99.31 
National City Co. EEL Sn Dandi ok Chee Go nS Od an Coe 99.275 
i ae ie. . on manenbabedbanndaueswanea 99.273 
NTNU, su ctriinicenusceatemdbahoWend od. secure Lok 98.72 


Assessors’ valuation, ae Ne rei a $618,849 ,839 
2,574,500 


ere eT eT eee , , 


Population, 1926 census, 443,083. 


NEW MARTINSVILLE, Wetzel County, W. Va.— BONDS NOT SOLD: 
—The $50,000 issue of 434 % coupon electr ¢ light and power bonds offered 
on April 8—V. 128, p. 1962——was not sold as there were no bids submitted. 
L.. B town recorder TP at us that the local banks will advance funds 

1 bonds can be sold at par. Dated Aug. 1 1928. Due from Aug. 1 
1930 to 1955, incl. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.— Salo- 
mon Bros. & Hutzler of Boston, recently purchased on a discount basis of 


74%, plus a premium of $1.25 a $100,000 temporary loan, payable on 
ga it. is” 1929. Other bidders were: 

idder— Discount Basis. 
Og Ee ee eee 
ee ee eG CO OO) s 5 ceScn nud bestes sas kancutas 5.83% 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
$11,000 5% coupon road bonds offered on April 15—V. 128, p. 1962— 
were awarded to A. P. Flynn of Logansport, at par plus a premium of $120, 
equal to 101.09, a basis of about 4.78%. Bonds are dated April 15 1929 


and mature $550, May and Nov. 15 1930 to 1939 inclusive. Other bids 

wae as follows: . 
Premium. 

J a I an ass wy ss ins nes ek wh che is sn $115.00 


NEW ULM, Brown County, Minn.—BOND SALE.—An issue of $125,- 
000 filtration plant bonds has recently been purchased by local investors. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
issue of Tu losis Hospital Maintenance notes offered po 
April 16—V. 128, p. 2511—was awarded to the First National Bank o 
Boston, on a discount basis of 5. 236%. Notes are dated April 16 1999 
and are payable on April 16 1930. 


OHIO COUNTY (P. O. Rising Sun) Ind.—BOND OFFERING.— 
Ervin Ricketts, County Treasurer, will receive sealed bids until 10 a. m. 
May 7, for the’ purchase of an issue of $6,940 444%, Russell Corson et al 
Uni provement bonds. Dated May 15 1929. Denom. $347, 


on a 
May and Nov. ip 1930 to 1939 incl. Interest payable on May and Nov. 15. 


ONEIDA AND woe TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 12 (P. O. Grand dge), Eaton County, Mich.— 
BOND SALE.—The $125, 000 444% school bonds offered on April 10— 
V. 128, p. 2155—were awarded to the Detroit & Security Trust Co., De- 
troit; at a sg yee§ of oe. Bonds are dated May 1 1929 and mautre May Re 
as follows: $6,000, 1930; $7,000, 1931 to 1933, incl.; $8,000, 1934 to 1939, 
inc.; and $10,000, i940 to 1944, incl. 


ORCHARD LAKE, Oakland County, Mich.—BOND SALE.—The 
$75,000 issue of Municipal Center bonds offered at public auction on April 
15—V. 128, P. 2512—-were awarded as 5s, to the Detroit & Security Trust 
Co. of Detroit: at par plus a peomtaee of $915. 00, equal to 101.307, a basis 
of about 4.89%. Dated May Due May 1, as follows: "$1 ,000 


1929 
1932 to 1934 incl.; and $2, 000” 1935 to 1942 incl.; ned $3, 000, 1943 to 1959 
inclusive. 


ORLEANS COUNTY (P. O. Albion), N. Y¥Y.—BOND SALE.—The 
$177,000 434% coupon or registered highway ‘and general purpose bonds 
offered on April 12—V. 128, p. 2335—were awarded to the Manufacturers 
& Traders-Peoples Trust Co.. Buffalo; at 102.29 a basis of about 4.47%. 
Bonds are dated March 20 1929 and mature $59,000, Sept. 20 1938 to 1940, 


incl. Other bidders were: : 
Bidder— Rate Bid. 
tl I RNR oo oe ae aha etGamwe bameee 101.41 
ne neon ne oe et ee oe 101.79 
I a ar ca sch sa a> hinge aoeh buna 191.09 
i a ees ee man cen Rb ees a a 101.909 
i a. 5 sas a his wich dine sete dines Cg nee aa el ee 101.89 
CE Ee ee aa ee 101.22 
Sr, Se Ce Oe sk ccd ake eh cene enon aca nie cau ine 102.26 
as, 2 acs es at dna ral es alae wk asada ad ch ae Ge ae a de 102.135 
I a ares ph Gnd ics pe ee aa 101.07 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND SALE. 
The $90,000 Road Assessment District No. 16 bonds offered on April 11 
V. 128, p. 2335—were awarded as 5s at par to the Grand Haven State 
Bank, Grand Haven. Bonds are due $10,000 May 1 from 1931 to 1939 incl. 


PATERSON, Passaic County, N. J.—NOTE OFFERING.—Howard 
L. Bristow, Clerk Board of Finance, will receive sealed bids until 10 a. m. 
April 24 for the purchase of $1,700,000 notes. The offering consists of: 
$1,000,000 tax revenue notes of 1928 $500,000 capital notes. 

200,000 tax revenue notes of 1926 

Three issues are dated April 24 1929. Due April 24 1931. Principal 
and interest payable at the office of the City Comptroller, or at the Hanover 
National Bank, New York. The notes will be coupon, with the privilege 
of registration as to principal only, or as to both principal and interest. A 
certified check, payable to the order of the city for 2% of the amount of 
each issue bid for, must accompany proposal. Bidders to state rate of int. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN .—A $300,- 
000 temporary loan dated April 15 1929 and payable $200,000, Nov. 30 
1929 and $100,000, Dec. 14 1929, has been awarded to the Werren Na- 
tional Bank of Peabody, on a discount basis of 5.515%. 


PELLY, Harris County, Tex.—MATURITY.—tThe $30,000 issue of 
5%% city hall bonds that was purchased by the Drake-Jones Co. of Minne- 
apolis— . 128, p. 1096—is due from 1930 to 1959, incl. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Ernest Weatherholt, County Treasurer. will receive sealed bids until 10 
a.m. April 22 for the purchase of $20,000 44%,% Jesse Frakes and Frank 
Galey et al. highway improvement bonds. Issue is dated March 1 1929, 
are in denom. of $500 and mature $1,000 May and Nov. 15 1930 to 1939 
incl. Interest payable on May and Nov. 


PETTIS COUNTY (P. O. Sedalia), Mo.—MATURITY.—tThe $100,- 

issue of semi-annual road improvement bonds that was awarded to the 

Commerce Trust Co. of Kansas City, as 434s, at a price of 100.13—V. 128, 
p. 2512—is due from 1930 to 1949, incl. giving a basis of about 4.73%. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—PROPOSED BOND 
ISSUE OF $2,000,000.—The Board of Education will open bids some time 
next month for the purchase ef $2,000,000 bonds to bear a coupon rate of 
4% and to mature in 30 years, according to a newspaper report. In view 








of the 4% cou . 
- ote —— rate, the report states, the Sinking Fund is expected to 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND SALE.—An issue 
gf $100 ,00¢ oo « 44% gg “yy! pee recently been purchased at par by the 
ue 


POLK eiaiere (P. O. Des Moines), lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on May 1 uy Allen Munn, County 
Treasurer, for the purchase of an issue of $150,00 0 coupon primary road 
refunding bonds. Int. rate is not to exceed 5 5 fo; Denom. $1,000. Dated 
May 1 1929. Due $15,000 from May 1 1935 to 1944 incl. Int. payable 
ine optaton of Chapman & Cutier of Chicas. <A certified cheek fF 9% 

apman ‘utler of Chicago cert ‘or 
of the bonds offered must accompany the bid. f 


PONTIAC, Oakland County, Mich. yo SALE.—The following 
bond issues aggregating 650, offered on April 16—V. 128 iP; 2512— 
were awarded to Ames, Emerich & Co. and the Continental Illinois Co. 
both of Dllinois, as stated below: 


$300,000 oy Hall bonds sold as 4\%s. Dated August 1 1928. Due 
12,000, August 1 1929 to 19 3 inclusive. 
180,000 water works improvement and rT bonds s as 4s. 
Dated June 1 1928. Due $6,000, June 1 1929 to 1088 inclusive. 
150,000 surface drain bonds sold as 4%s. Dated June 1 1928. Due 
$5,000, June 1 1929 to 1958 inclusive. 
20,000 fire and Police alarm system bonds sold as 4%s. Dated June 1 


tecomehel ates Sad espn b Seeicanel GIGES in bond, eau 
ers paid par plus a premium o: ‘or the bon 
to 100.015, a basis of about 4.55%: it i 


An official list of the bids submitted follows: 


Bidder— Bonds 
Continental Illinois Co. and ($200. ,000 City Hall 


~ 
35 
& 
v 
x 
i) 
3 
= 
3 








44% 
Ames, Emerich & Co_-___- 180,000 Water Works 4% %+$100.00 
150,000 Surface Drain 434% 
20'000 Fire & Police Alarm 4 14 % 
300,000 City Hall 4% % 
Stranahan, Harris & Oatis,Inc! 180/000 Water Works 414 % 42,535.00 
150,000 Surface Drain 4AK% 
: 20,000 Fire & Police Alarm 414 % 
Bankers Co. ox ew York, and ait 000 City Hall 434% 
Eldredge & Co_______.__. 180,000 Water Works 4% %41,553.50 
150,000 Surface Drain 41gG 
20,000 Fire & Police Alarm 4% % 
Union Trust Co., and Braun,{ 300,000 City Hall 4%% 
Bosworth & Co______--_- 80,000 Water Works 414% 378.50 
150,000 Surface Drain 44% 
“ 20,000 Fire & Police Alarm 4% % 
First National Co. of Detroit,/All bonds maturing 1929 
Detroit & Security Trust/ through 1942____._____- 4%%+4 160.00 
Co.,and Wm. R.Compton|All bonds maturing 1943 
Co See 44% 
Cc. W. MecNear & Co., and oes 000 City Hall 44% 
Federal Securities Corp_ __ 80,000 Water Works 4%4%% 101.13 
130: 000 Surface Drain 4%Q% 
0'000 Fire & Police Alarm 414 % 
{3 300° 000 City Hall 4%% 
Halsey, Stuart & Co______- 80,000 Water Works 4% % 110,410.00 
150'000 Surface Drain 4% % 
20,000 Fire & Police Alarm 4% % 
300/000 City Hall 4%% 
Morris Mather & Co______- 4 180,000 Water Works 4% % 46,891.00 
150,000 Surface Drain 434% 
20,000 Fire & Police Alarm 4% &%, 





The purchasers are re-offering the bonds for investment, at prices to 
yield from 6 to 4.40%. They are, in the opinion of counsel, ‘direct obliga- 
tions of the city, payable from unlimited ad valorem taxes levied —_— 
all the taxable pro;«rty therein. Bonds are being offered subject to 
approval of legality by Chapman & Cutler of Chicago. 


PORT ANGELES, Clallam County, Wash.—BOND SALE.—Two 
issues of 7% aggregating $60,512.38, have been purchased by the First 
National Bank of Port Angeles. The issues are divided as follows: $40,- 


683.20 local yy gy district No. 118 and $19,829.18 local improvement 
district No. 11 


POTTAWATTOMIE COUNTY (P. O. Council Bluffs), Iowa.— 
BOND SALE—The $300,000 issue of coupon primary road bonds offered 
for sale on April 12—V. i128, p. 2156—was awarded to A. B. Leach & Co. 


and Halsey, Stuart & Co., both of Chicago, jointly, as 5s, for a premium 


of $2,105, equal to 100.70, a basis of about 4.85%. Due from 1935 to 
1944, ‘incl. tional after 5 years. ‘The second highest bid was a premium 
offer of $2,100, tendered by Geo. M. Bechtel & Co. of Davenport. 


he wo COUNTY (P. O. Winamac), Ind.—BONDS NOT SOLD .— 
E. Campbell, County Treasurer, states that the $9, non .2 25 6% ditch 
a 3 offered on April 12—V. 128, p. 1963—-were not sold. Mr. — wen | 
advanced no reason for failing to dispose of the issue. Bonds 
mgt yt and mature June 1, as follows:$1 ,049.25, 1930; and $1. 065, iost 
to nel 


ey. CITY COBOL IDA TED SCHOOL DISTRICT NO. 1 
(P. Oklahoma City, Route 3), Okla.—BOND SALE. — $30,000 
ah. of school bonds offered for sale on April 12—V. 128. 2512—was 
awarded to the Security National Bank of Oklahoma City as follows: 
$20,000 as 5%s and $10.000 as 5s, for a $6 premium, equal to 100.02, a 
basis of about 5.67%. Due from 1932 to 1946, inel. 


RACINE-SUTTON RURAL SCHOOL DISTRICT, Meigs County, 
Ohio.—BOND OFFERING.—Mae H. Philson, Clerk Board of Education, 
will receive sealed bids until 12 m. April 27, for the purchase of $66,000 6% 
school building bonds. Dated March 15 1929. Denom. $1,000. Due 
$1,500, March and Sept. 15 1930 to 1951, incl. Prin. and int. (March and 
Sept. 15) payable at the office of the above-mentioned offcial. Bids for 
bonds to bear an int. rate other than the one specified will also be considered; 
pores. however, that where a fractional rate is bid, such fraction shali 
»e stated in a multiple of 4% of 1% or multiples thereof. A certified check 
payable to the order of the Board of Education for $1,500 is required. 


RAPIDES PARISH ROAD DISTRICT NO. 29 (P. O. Alexandria), 
La.—BOND “” E.—The $27,500 issue of coupon road bonds offered for 
sale on April 15 2s 2: 2156) was jointly awarded to L. E. French & 
Co. and W. D 1& ¢€ both of Sepa, as 6s, for a premium of 
$100, equal to 100" 463° a heats of about 5.95 Dated May 15 1929. 
from May 15 1930 to 1949 inclusive. 


RED WILLOW COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO, 121 (P. O. Danbury), Neb.—BOND SALE.—A $52,900 issue of 
school bonds has been Suaeed by the United States Trust Co. of Omaha 
prior to an election scheduled for April 20. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 4 (P. O. Sidney), 
Mont.—BOND OFFERING.—Sealed bids will be received until May 11 
by Claude Coberly, District Clerk, for the purchase of a $2,000 issue of 
school bonds. A $50 certified check must accompany the bid. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—Menan Weil, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. (Kastern standard time) April 24 for the purchase of 
$20,000 514% storage building bonds. Dated May 1 192 Denom. 
$1,000. Due $1,000 April and Oct. 1 1930 to 1939 incl. Principal and 
interest (April and Oct. 1) payable at the office of the County Treasurer. 
A certified check, payable to the order of the County Auditor for 3% of 
the amount of bonds bid for, is required. 


ROCHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Rochester), 
Beaver County, Pa.—BOND OFFERING.—Albert T. Schaffer, Secretary 
Board of Schoo! Directors, will receive sealed bids until 7 p. m. (Eastern 
standard time) May 2 for the purchase of $60,000 444% coupon school 

nds. Dated April 1 1929. enom. $1,000. Due ril 1 as follows: 
$1,000, 1930 to 1934 incl.; $2,000, 1935 to 1944 incl.: $3,000, 1945 to 1949 
incl., and $4,000, 1950 to 1954 incl. A certified check payable to the order 
of the District for $1,000 must accompany bid. Successful bidder to pay 
for printing of the bonds and legal opinion. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O. 
Detroit, Hazel Park Branch, Route 7), ayne County, Mich.— 
BOND OFFERING.—Daniel J. Gunter, Secretary School Board, mee He 
schoo 
Dated March 1 1929. Denom. 


Due 


ceive sealed bids until 8 p. m. April pril 22 for the purchase of $100, 000 
Oe 


bonds, rate of interest not to exceed 
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$1,000. Due Sept. 1 as follows: $2,000, 1932 to 1936 incl.; $3,000, 1937 to 


1946 incl., and $5,000, 1947 to 1958 incl. A certified check payable to the 
order of the District Treasurer, for $2,000 is required. Successful bidder 
to furnish blank bonds and legal opinion. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BOND 
OFFERING.—Bids will be received until 2 p. m. on Wty 22, by M. L. 
Edwards, County Attorney, for the purchase of a $40, issue of 54% 
semi-annual road and bridge bonds. Due $5,000 from 1945 to 1952, incl. 
Storey, Thorndike, Palmer & Dodge of Boston will furnish the legal approval 
A certified check for 2% must accompany the bid. 


RUTHERFORDTON, Rutherford County, N. C.—BOND OF- 
FERING.—Sealed bids will be received by M. L. Edwards, Town Attorney, 
until 1 p. m. on April 22, for the purchase of an issue of $103,000 5%, 
5 and 6% semi-annual refunding bonds. Due $5,000 from 1945 to 
1951; $8,000, 1952 to 1957 and $10,000 in 1958 and 1959. Storey, Thorn- 
dike, Palmer & Dodge of Boston will furnish the legal approval. certified 
check for 2% must accompany the bid. 


ST. JOHN THE BAPTIST PARISH SCHOOL DISTRICT NO, 1 
(P, O. Edgard), La.—BOND SALE.—The $180,000 issue of school bonds 
offered for sale on April 8—V. 128, p. 2156—-was awarded to the Hibernia 
Securities Co. of New Orleans, as 5s, for a $361 premium, equal to 100.20, 
a basis of about 4.98%. Due in from 1 to 20 years. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—BOND OFFERING.—Sealed bids will be received until 
2:30 p. m. on May 1, by A. L. Loving, Secretray and Business Manager 
of the Board of Education, for the purchase of a $250,000 issue of 4% 
semi-annual school bonds. Dated Feb. 1 1929. Due in various amounts 
in from 1 to 20 years. 

These bonds are the first installment of a total issue of $2,180,000. The 
following detailed statement is furnished in connection with the offering: 

essed value of property within the School District, equalized for 
1927, $90,000,000. Legal debit limit, 5% of assessed valuation next before 
the last. Total bonded debt, April 1 1929, including this issue, $2,902,000. 
No other indebtedness. Amount in sinking fund, April i 1929, $51,125.89. 
Population, est., 85,000. Population of city, census 1920, 77,939. No 
previous issue contested under present organization, and all debts of the 
original organization have beer paid. Principal and interest have always 
mn paid promptly since re-organization. No controversy or litigation 
pending or threatened. Value of property owned by the School District, 
est., $4,000,000. Debt of the School District of St. Joseph is not a part of 
the indebtedness of Buchanan County, nor of the city of St. Joseph. May 
be legally sold below face value, as low as 90 cents net. (Section 11420 
R. 8S. Mo. 1919). All proceedings, including advertisement of notice of 
election, conduct of election, and canvass of votes have been in strict 
compliance with the requirements of law. These bonds are a direct obli- 
gation of the School District of St. Joseph. Tax rate of the School District 
for 1928: Maintenance $1.00, debt service 22 4% cents, on the $100 valuation, 
total for all purposes $1.22 44 on the $100 valuation. 


Bonds of the School District of St. Joseph Outstanding April 1 1929. 


Date. Purpose. Due. ec Issue. Outstand’g. 
r 
0 
May 1'15--School bldg...-_May 1’30 4% 200,000.00 175,000.00 
May 1°15--Library add’n-._May 1°30 4% 25,000.00 25,000.00 
Aug. 1 '25.-School bidg....Feb. 1°31 4 30,000.00 30,000.00 
Aug. 1 °25._School bidg_.._-Feb. 1°32 4 30,000.00 30,000.00 
Aug. 1’25_._School bldg_.___Feb. 1°33 4 30,000.00 30,000.00 
Aug. 1°25_._School bildg_.___Feb. 1°34 4 30,000.00 29,000.00 
Mar. 16 '14_-Funding ___.._.Mar.16'°34 4% 35,000.00 35,000.00 
Aug. 1’°25_-_School bldg_._.__Feb. 1°35 4 30,000.00 27,000.00 
May 1 '15-.-School bldg--.-_May 1°35 4% 250,000.00 250,000.00 
Aug. 1 °25_-School bidg- --- Feb. 1°36 4 30,000.00 5, .00 
Aug. 1°25__School bldg__._._Feb. 1°38 4 30,000.00 20,000.00 
Aug. 1 ’'25__School bldg__.__Feb. 1°39 4 30,000.00 30,000.00 
Aug. 1'25__School bldg__._.._Feb. 1°40 4 30,000.00 16,000.00 


I isd de Be cba te ol nh th A odds to ase pe tics Haskin do 722,000.00 


ST. LOUIS, Mo.—BOND SALE.—Two of the three issues of bonds 
aggregating $6,000,000, offered for sale on April 15—V. 128, p. 1489—-were 
awarded to a syndicate aa of Roosevelt & Son, Geo. B. Gibbons & 
Co., Inc., Arthur Sinclair, Wallace & Co., Dewey, Bacon & Co. and R. M. 
Schmidt & Co., all of New York, and Knight Dysart & Gamble of St. 
Louis, taking $4,000,000, as 4}4s, as follows: 
$2,000,000 airport bonds at a pie ef 100.932, a basis of about 4.38%. 

Due $100,000 from May 1 1930 to 1949, incl. 

2,000,000 public buildings and improvement bonds at 101.332, a basis 
of about 4.37%. Due from May 1 1934 to 1949, incl. (These 
bonds are part of an authorized issue of $75,372,500.) 

Denom. $1,000. ay 11929. Prin. and int. is payable in gold at the 
National Bank of Commerce in New York City. The $2,000,000 issue 
of water works revenue bonds offered at the same time was not sold as all 
the bids were rejected. Due from May 1 1934 to 1949, incl. 

The following is an official tabulation of the bidders and their bids: 





—Public Bldg. & Impt.— Atr Port——— 
Amount Price per Amount Price per 
Bid. — w — 


*Knight, Dysart & Gamble 

and Roosevelt&Son,N. Y-2,026,640.00 1,013.32 2,018,640.00 1,009.32 
Stone Webster & Blodget; 

Lehman bBros.; White, 

Weld & Co.; Stranahan, 

Harris & Oates; Otis & 

Co.; Stern Bros. & Co.; 

Waldheim Platt & Co-_-2,024,060.00 1,012,03 2,016,460.00 1,008.23 
First Nat. Bank, N. Y.; 

Kissel, Kinnicutt & Co., 

N. Y.; Barr Bros. & Co., 

N. Y.; Old Colony Corp., 

Boston; Phelps, Fenn & 

Co., N. Y.; SalomonBros. 

& Hutzler, N. Y.; Smith, 

Moore & Co., St. L.; Stix 

& Co., St. Louis. ._----- 2,022,040.00 1,011.02 2,014,960.00 1,007.48 
Kaufman, Smith & Co.; 

Estabrook & Co.; Kountz 

Bros.; R. L. Day & Co_--2,021,180.00 1,010.59 2,012,980.00 1,006.49 
Wm. R. Compton & Co.; 

Harris Trust & Savings 

Bank, Chicago; Illinois 

Merchants Tr. Co., Chi.; 

First Tr. & Savs. Bank, 

Chicago; Nat. City Co., 

Chicago; L. F. Rothschild 

& Co., N. Y.; Guardian 

Detroit Co., N. Y.; Cur- 

tis & Sanger, N. Y------ 2,019,526.00 1,009.763 2,011,870.00 1,005.935 
Bankers Co. of N. Y.; Guar- 

ay Co., N. Y.; Eldridge 

& Co., N. Y.; Amis Emer- 

ich & Co., N. Y.; Federal 

Com’ce Tr. Co., St. L.; 

North. Trust Co., Chic.; 

First Nat. Co., St. Louis; 

Miss.Valley Co. ,St. Louis; 

Graham, Parsons & Co., 

N. Y.; Wells-Dickey Co., 

Minneapolis - - - - -- agoae O19.598.00 1,009,690 2,011,398.00 1,005.699 

. e 


L. Allen & Co., N. Y.: 


Be. 
sulee & Go., N. X.: G. 
H. Walker & Co., St. L_-2,020,540.00 1,010.27 2,011,140.00 1,005.57 
Eoauit. Tr. Co., N. Y¥.; RB. 
. Pressprich & Co., N. 
t Y.; B. J. Van Ingen & 
Co., N. Y.; First Nat. 
Co. of Detroit; Halsey, 
Stuart & Co., N. a 
Stefel Nicolaus & Co., St. 
, oa ee ere 2,018,600.00 1,009.30 2,011,100.00 1,005.55 
*Successful bid. 





ST. LOUIS, Mo.—BOND SALE.—The $2,000,000 issue of water works 
revenue bonds for which all bids were rejected at the original offering on 
April 15, were reoffered at 10 a. m. on April 19 and awarded to a syndicate 
composed of Halsey, Stuart & Co.; Eldredge & Co., R. . Pressprich & 
Co., B. J. Van Inger & Co., all of New York; and Stifel, Nicolaus & Co. of 
St. Louis, as 44s. at a price of 100.158, a basis of about 4.48%. Dated 
May 1 1929. Due from May 1 1934 to 1949, incl. 


SAINT PAUL, RAMSEY COUNTY, Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 1 by Wm. F. Scott, 
City Comptroller, for the purchase of a $450,000 issue of not exceeding 
44% coupon or registered sewer bonds. Denom. $1,000. Dated May 1 

929 and due on May 1 as follows: $8,000, 1930 to 1932; $9,000, 1933 to 
935; $10,000, 1936 and 1937; $11,000, 1938 and 1939; $12,000, 1940 and 
941; $13,000, 1942 and 1943; $14,000, 1944 and 1945; $15,000, 1946; 
16,000, 1947 and 1948; $317,000, 1949 and 1950; $18,000, 1951; $19,000, 
952; $20,000, 1953; $21,000, 1954; $22,000, 1955; $23,000, 1956; $24,000 
1957; $25,000, 1958 and $26,000 in 1959. Principal and semi-annual 
interest — at the office of the Commissioner of Finance or at the 
Financial Agency of the city in New York. Approving opinion of Linus 
O'Malley of St. Paul and Thomson, Wood & Hoffman of New York will 
be furnished. All bids must be unconditional. Bids must bear one rate 
of interest. A certified check for 2% of the bonds bid for, payable to the 


city, is required. 
Debt Statement as at March 31 1929. 


ee 





es Re EE SR i 5b i te pnd ity ws i Si pwrin ie beh tts x db Reine $38 874,000.00 

Fs a hee Rr od ckadaiouwnd ace dined mabauonn 19,163 ,283.18 
A Te PT i 5, ith hte tits 00 te wm nn ws de colin inp lose $19,710,716.82 

Sewer bonds authorized but not issued______ $450,000.00 

Margin for future bond authorizations__-__-__ 7 ,026,100.88 


Diareim for TUbUTO DONG MOUEE. «ooo ce ccccccnmancsncous 
Statutory bonded debt limit (10% of assessed valuation) - . 
Statement of Assessed Valuation. 

1928—Real estate assessed valuation______ $149,264 ,861.00 
1928—-Personal property assessed valuation 33,487,166.00 
1928—Moneys and credits 89,116,150.00 
$271,868 ,177.00 
$71.63 


476,100.88 
,186,817.70 
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SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING.— 
Sealed bids will be received by Ethel MacDonald, City Recorder, until 
10:30 a. m. on April 23, for the purchase of an issue of $1,000,000 tax 
anticipation bonds. The int. rate is to be named by the bidder, all other 
conditions being equal, the bid will be awarded on the basis of the lowest 
int. rate. Dated May 1 1929 and due on Dec. 31 1929. The bidder is to 
furnish the money, the necessary legal proceedings, the approving legal 
opinion, the cost of delivery, and the cost of paying principal and int. at 
date of maturity. A $10,000 certified check must accompany the bid. 


SALT LAKE CITY SCHOOL DISTRICT (P.O. Salt Lake City), 
Utah.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
April 30 by Geo. King, Clerk of the Board of Education, for the purchase 
of an issue of $1,500,000 4% coupon school bonds. Denom. $1,000. 
Dated May 11929. Duein 20 years. Prin. and semi-annual int. payable 
in Salt Lake City or New York City. Bids are required separately on each 
of the following amounts: $500,000, $1,000,000 or $1,500,000. Chapman 
& Cutler of Chicago will furnish the legal approval to purchaser. A cer- 
ae Ee for 5%, payable to the Board of Education, must accompany 
the - 


SAND SPRINGS SCHOOL DISTRICT NO. 19 (P. O. Sand Springs), 
Tulsa County, Okla.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. on May 6, by E. F. Dixon, Clerk of the Board of Education, 
for the purchase of an $84,000 issue of 5% semi-annual school bonds. Dated 
April 15 1929. Due $4,000 from April 15 1934 to 1954, incl. A certified 
check for 2% par of the bonds, must accompany the bid. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND_ SALE.—The 
$93,000 issue of coupon road refunding bonds offered for sale on April 15 
—V. 128, p. 2336—was awarded to the White-Phillips Co. of Davenport, 
as 4%s, for a premium of $1,600 equal to 101.72, a basis of about 4.55%. 
Due from May 1 1935 to 1944. 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Slippery Rock 
R. F. D. No. 4), Butlér County, Pa.—BOND OFFERING.—James E 
Burton, Secretary Board of Directors, will receive sealed bids until 6 p. m. 
April 20 for the purchase of $34,000 414 % school bonds. Denom. $1,000. 
Due $2,000 Dec. 1 1929 to 1945 incl. Prin. and int. payable at the First 
National Bank, New Castle. A certified check payable to the order of the 
District Treasurer for 1% of the bonds bid for is required. 


SHELBY COUNTY (P. O. Harlan), lowa.—BONDS VOTED.—At 
a special election held on April 11, the voters approved a proposal to issue 
$800,000 in highway bonds by a majority said to be almost 2 to 1. We 
quote from the Des Moines ‘‘Register’’ of April 13: The Shelby county 
election was the second county bond issue to be held in the state since the 
$100,000,000 state bond issue was declared unconstitutional by the lowa 
Supreme Court. Story County passed a 1,300,000 bond issue Monday 
by nearly 2,000 majority. 

The program contemplated by the Shelby County issue calls for concrete 
surfacing on highway No. 7 from Harlan east to the Audubon County 
a — on No. 4 from the Crawford County line to the Pottawattamie 

Younty line. 


SHELTON, Mason County, Wash.—BOND OFFERING.—Glenn W. 
Landers, City Clerk, will receive sealed bids until 8 p. m. on my for 
the purchase of a $3,613.04 issue of semi-annal Local Improvement District 
No. 3 bonds. Interest rate is not to exceed 7%. Dated March 1 1929. 
A certified check for 5% is required. 


SHIAWASSEE COUNTY (P. O. Corunna), Mich.—BONDS OF- 
FERED .—Sealed bids were received by the Board of County Road Com- 
missioners until 2 p. m. (Eastern standard time), April 19, for the purchase 
of the following issues of 6% bonds. The Board reserves the right to reject 
any or all bids. 

$24,028.84 Road Assessment District No. 78 bonds. 

13,974.40 Road Assessment District No. 77 bonds. 


SHOSHONE, Lincoln County, Ida.—BOND SALE.—An $85,000 issue 
A 57% school building bonds has recently been purchased by the State of 
aho. 


SMITH COUNTY (P. O. Carthage), Tenn.—BOND SALE.—An 
issue of $195,000 514 % coupon funding bonds has been purchased by Cald- 
well & Co. of Nashville. enom. $1,000. Dated Jan. 1 1929 and due on 
Jan. 1, as follows: $5,000, 1935 to 1943 and $10,000, 1944 to 1958, all incl. 
Prin. and int. (J. & J. 1) payable at the Chemical National Bank in New 
York. Legality to be approved by Chapman & Cutler of Chicago. 


SMYRNA, Kent County, Del.—BOND SALE.—The National Bank of 
Symrna and the Fruit Growers National Bank & Trust Co., both of Smyrna, 
purchased on April 1, $50,000 5% street bonds at a price of par. ated 
April 1 1929. Coupon bonds in denom. of $1,000. Due in 30 years. 
Int. payable on April and Oct. 1. 


SOUTH WILLIAMSPORT SCHOOL DISTRICT (P. ,O- South 
Williamsport), Lycoming County, Pa.—BOND SALE.—'Yhe $221,000 
414% coupon school bonds offered on April 11—V. 128, p. 2336—were 
awarded go Harris, Forbes & Co. of Philadelphia. Dated May 1 1929. 
Due May 1 as follows: $20,000, 1934; $24,000, 1939; $31,000, 1944; $39,000, 
1949; $48,000, 1954 and $50,000, 1959. Successful bidders are reoffering 
the bonds for public investment at prices to yield about 4.30%. They 
are stated to be legal for investment by savings banks and trust funds 
in Pennsylvania. ‘ : 

Financial Statement. 


Real value of taxable property, estimated -------------------- $6,595,000 
Assessed valuation for taxation, 1929------------------------ 3,297 ,500 
Total indebtedness, including this issue------------.--------- 226,900 


ensus, 4,341; present estimate, 5,100. J 

Se abate’ cdekunene does not include obligations of other municipal 

corporations having taxing power against property within the School 
District. 

HOOL TOWNSHIP, De Kalb County, Ind.—BOND 

OFPERING RT G. Erick, Township Trustee, will receive sealed bids until 

10 a. m. May 4 for the purchase of $27,000 444% coupon school building 

improvement bonds. Dated April 2.1929. Denom. $562.50. Due as 


follows: $1,125, July 2 1930; $1,125, Jan. and July 2 1931 to 1941 incl., 
and $1,125 Jan. 21942. Interest payable on Jan. and July 2. 
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SPENCERVILLE, Allen County, Ohio—BONDS OFFERED.— 
Robert M. Sunderland, Village Clerk, received sealed bids until 12 m. 
April 19, for the purchase of $50,000 544% water works system construc- 
tion bonds. Dated April 1 1929. Denom. $1,000. Due $2,000, Oct. 
1 1930 to 1954 incl. Int. yable April and Oct. 1. A certified check 


pa 
ble to the order of the Village Treasurer fo h t of bonds 
Bad for agen man y g er for 5% of the amount o ni 


STARBUCK SCHOOL DISTRICT (P. O. Starbuck), Pope County, 
inn.—BOND SALE.—A $25,000 issue of 4% school bonds has been 
purchased at par by the State of Minnesota. 


STEPHENVILLE, Erath County, Tex.—BOND SALE.—Two issues 
of bonds aggregating $115,000 have been awarded at par to the contractor. 
The issues are as follows: $75,000 street paving and $40,000 sewer exten- 
sion and disposal plant bonds. 


STURGEON BAY, Door County, Wis.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. on April 23, by E. S. Ackerman, City 
Clerk, for the purchase of a $40,000 issue of 5% coupon bridge bonds. 
Denom. $5 . Dated May 1 1929 and due on May 1, as follows: $6,000, 
1934 to 1936; $10,000, 1937 and $12,000 in 1938. Prin and int. (M. & N.) 
payable at the office of the City Treasurer. A certified check for 5% of 
the bid is required. 


SUNBURY SCHOOL DISTRICT, Northumberland County, Pa.— 
BOND OFFERING.—D. B. Bartholomew, Secretary of Directors, will 
receive sealed bids until May 6, for the purchase of $170,000 414 % coupon 
school bonds. Dated June 1 1929. Denom. $1,000. Due in from 5 to 
30 years. Prin. and int. payable at the office of the School District. A 
certified check payable to the order of D. E. Bloom, District Treasurer, 
for 44 of the amount of bonds bid for must accompany each proposal. 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN .—The 
Security Trust Co. of Lynn was awarded, on April 14, a $100,000 temporary 
— payable on Nov. 12 1929; on a discount basis of 5.24%. Other bidders 
were: 


Bidder— Discount Basis. 
ON a ene! 
Deemareccurers National Basil . . on 2 oc ono cn ctecnckaccdoncuussDiaey 
eB ie SE i) eee 
eS EE 2 eer ee 
SS. # ee ee oe 5.52% 
rE eee 5s Si Salad divas ws us ew 
ee CS Oe RE POOS G0 25 cg oc on cnncacunnssicdddadu cies 5.625% 


SWEETWATER, Nolan County, Tex.—BONDS VOTED .—At a special 
election held on April 13 the voters approved the issuance of $750,000 
in bonds by majorities said to range from 10 to 20 to 1. Thebonds are 
to be issued for water works improvement, sewer improvement and street 
paving purposes. 


SWISSVALE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING.—Ida E. Wallace, Secretary Board of Education, will receive 
sealed bids until 7 p. m. (Eastern standard time) May 1 for the purchase of 
$250,000 414% coupon school bonds. Dated Apr. 1 1929. Denom. 
$1,000. Due $10,000 April 1 1935 to 1949 incl. Int. payable on April and 
Oct. 1. <A certified check payable to the order of the Schoo] District for 
$2,500 must accompany each proposal. The successful bidder is to furnish 
and to pay for the printing of the bonds. This is the issued scheduled to 
have been sold as reported in V. 128, p. 2513. 


SYRACUSE, Onondaga County, N. Y.—BOND OFFERING.—H. W. 
Osborn, City Comptroller, will receive sealed bids until 1 p. m. Apri! 26, 
for the purchase of the following issues of coupon or registered bonds aggre- 
gating $1,500,000. Rate of interest not to exceed 5% to be stated in a 


multiple of 4% of 1%. 
$480,000 school bonds. Due $24,000, May 15 1930 to 1949 inclusive. 
440,000 water bonds. Due $11,000, May 15 1930 to 1969 inclusive. 
380,000 general bonds. Due $19,000, May 15 1930 to 1949 inclusive. 
Due $10,000, May 15 1930 to 1949 


200,000 intercepting sewer bonds. 
inclusive. 

All the above bonds are dated May 15 1929. Prin. and int. payable in 
gold at the Equitable Trust Co., New York. Denoms. to suit purchaser. 
A certified check payable to the order of the above-mentioned official for 
2% of the amount of bonds bid for is required. Legality to be approved 
by Caldwell & Raymond of New York. No bid at less than par and accrued 
interest will be considered. 

Financial Statement. 


Assessed valuation taxable property___________________- $354 075,006.00 
Actual valuation taxable property (est.)_______________~- 500 ,000 ,000 .00 
Assessed valuation real property. _____.____________--- . 342,879,817 .00 
Assessed valuation special franchises____________________ 11,091 024.00 
Bonded debt, including above issues___________________~ 30,632 631.20 
Water bonds, included in above (exempt debt)_________- 6,022 


al impt. bonds, included in above (exempt debt) 
--. . «SERENE Pe ee eee ee el eee 
Population census 1925, 187,062. 


TALLAPOOSA COUNTY (P. O. Dadeville), Ala.— WARRANT SALE. 
—A $29,000 issue of 6% coupon refunding warrants has been purchased 
by Caldwell & Co. of Nashville. Denom. $1,000. Dated Feb. 1 1929. 
Due on Feb. 1 1934. Prin. and int. (F. & A 1) payable at the Sturdivant 
Bank in Dadeville or at the office of the County Treasurer. Legality to be 
approved by Cabaniss, Johnson, Cocke & Cabaniss of Birmingham. 


TARBORO, Edgecombe County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on May 17, by J. H. Jacocks, Town Clerk, 
for the purchase of an issue of $115,000 coupon or registered electric light 
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated April 1 
1929 and due on April 1, as follows: $4,000, 1930 to 1954 and $3,000 from 
1955 to 1959, allinecl. Prin. andint. (F. & A.) payablein gold in New York. 
Caldwell & Raymond of New York will furnish the legal approval. The 
U.S. Mortgage & Trust Co. of New York City will certify the genuineness 
of the bonds. The town clerk or the above trust company will furnish the 
required bidding forms. A $2,300 certified check, payable to the Town 
Treasurer, must accompany the bid. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Christian 
W. Schulmeister, City Treasurer, will receive sealed bids until 8 z m. 
May 6, for the purchase of $25,000 coupon 434% water bonds. ated 
Jan. 1 1929. Denom. $1, . Due $1,000 Jan. 1 1935 to 1959, incl. 
Principal and interest (Jan. and July 1) payable at the Chase National Bank, 
New York. A certified check payable to the order of the above-mentioned 
official for $1,000 must accompany each proposal. Legality to be approved 
by Thomson, Wood & Hoffman of New York. City to furnish legal opinion. 

Financial Statement. 

Assessed valuation of real and personal property for the last preceding 
assessment for State and County taxes, 1929 is as follows: 
ee Ee ae ae cea ee a ken an wake ees eee $16,449,350.00 
Special franchises 7,955.00 
Ns as yucca dis ida wl nb a ak A wo ge baa om os of .00 


$17 385,705.00 
Indebtedness not including this issue or old school district bonds as 


ew we we we ew we we ew ww we ew ee ew ee ee ee we ee ee ee ee eee ’ 


follows: 

I a saa cnt as cel gD nk GN nw el nS $241,800.00 

ES ot eee on nk kana e ada med sees 476,600.00 
I 0) Bee 8s a ee aaa mam aame 701,925.54 

I i dc sa Aah nm Law ek pe me 862,000.00 

No a aa aa ae Wa e en 


42,000.00 
NI S00 lo aa aes Ge eee ae 15,000.00 


$2,339,325.54 


te, SE Fe a RD fr SE a aE $130,000.00 
$396 ,494.26 


Sinking funds 


Tee eae wee 1,000 1038 Oley... < os wee cwsinnevc $14.839 
OS eT ae 11.137 
$25.976 

Tax rate per 1,000 1929 County. -..--..---..---- 4.77 


TOLEDO, Lucas County, Ohio.— BOND SALE.—The two issues of 
coupon or registered bonds aggregating $640,000, offered on April 15— 
V. 128, p. 2336—were awarded to Arthur Sinclair, Wallace & Co., and 
Otis & Co. ata price of 100.04, a basis of about 4.43%. $500,000 University 
bonds were taken as 4 4s; the $140,000 improvement bonds as 4 4s. 
$500,000 University of Toledo bonds. Due Sept. 15 as follows: $23,000, 

1930 to 1945 incl., and $22,000, 1946 to 1951 incl. 
140,000 public hallimpt.bonds. DueSept.1l5asfollows: $5,000, 1930 to 
1939 incl., and $6,000, 1940 to 1954 incl. 
Both issues are dated March 15 1929. 


Earle L. Peters, Director of Finance, has prepared the tabulation hera- 
with, giving the names of the bidders and the terms of their proposals: 
$500,000 $140,000 Premium Int 


et ‘ 
oy ap! be Univ ty. Pub. Hall. Bid. Cost to City. 
Otis & Co., Cleveland, and 
Arthur Sinclair, Wallace & 446% 4% 
D ctvnprsttakonanucsapanas o aT $268.00 $351,084.50 
Cre Onn te, ba ang Barr 4% 4 eh 
ros. ‘o., New York._._. ] 3,385.60 352,879.40 
R. L. Day & ©o., Boston_-__- 4108 ©6418 = 3883-80 Bba‘Os1 40 
Prudden & Co., Toledo_______ 44% 4%% 1,546.00 354,719. 
Stone, Webster & Blodget and 
Phelps, Fenn & Co., N. Y., 
a AO a A. Smith & Co., 446% 4 
MOND. ac namneeeunaanpugii 0 “4% 1,165.54 355,099.46 
Guaranty Co. of N. Y., Bank- nn 

ers Co., N. Y., and Tillotson, 

Wolcott Co., Cleveland __-_ 4K%% 44% 1,145.60 355,119.40 
Roosevelt & Son, N. Y., and 

A. T. Bell & Co., Toledo.... 4%% 414% 921.60 355,343.40 
Stranahan, Harris & Oatis, Tol. 44% 44% 704.00 355,561.00 
Estabrook & Co., N. Y.; Ames, 

Emerich & Co., Chicago, and 

The Herrick Co., Cleveland. 4%% 44% 702.00 355,563 .00 
National City Co., N. Y.; Hay- 

den, Miller & Co., Cleve_... 4%% 44% 506.00 355,759.00 
Halsey, Stuart & Co., Chicago. 44% 4%% 448.00 355,817.00 
Title Guar. & Tr. Co., Cinc.; 

ae me ey and 

ountze Bros., N..Y....... 44% 44% 172.80 356,092.20 
Dewey, Bacon & Co., N. Y., hon Selb 

and Grau & Co., Cincinnati. 44% 44% 128.75 356,136.25 
Wm. R. Compton Co., Chicago, 

and Continental Illinois Bk. 

ES Ra ee 44% 4Au% 300.00 356,262.00 
Graham, Parsons & Co.,N.Y., 

and Detroit & Security Trust . 

2 eS eee 44% 434% 1,466.00 359,711.50 
Braun, Bosworth & Co., Tol... 4%% 4% 613. 360,707.00 
Federal Securities Corp., Chic. 44% 5% 384.00 365,706.00 
Guardian Trust Co., Cleve__.. 43% % ASG] 4,100.00 371,957.50 
Ryan, Sutherland & Co., Tol.; 

Prov. Sav. Bk., Cinc.; Weil, 

Roth & Irving, Cinc., and 

W.L. Slayton & Co., Toledo 4%% 434% 3,779.00 372,278.50 


For Separate Issued— 

First National Co., Detroit, and Brown Bros. & Co., New York—4%% 
int. and $123 premium for the University bonds, and 434% int. and 
Seok for the public hall bonds; net interest cost to city, 
divi, -t . 


TOWNSEND, Broadwater County, Mont.—BOND OFFERING.— 
A $25,000 issue of semi-annual refunding bonds will be offered for sale at 
public auction on May 9 at 3 p. m., by R. N. Lodge, Town Clerk. Int. 
rate is not to exceed 6%. Payable at the office of the Town Treasurer. 


A $500 certified check is required. 


TRINITY COUNTY (P. O. Groveton), Tex.—BOND SALE.—An 
issue of $159,000 road bonds has recently been purchased by the J. R. 
Phillips Investment Co. of Houston. 


TUSCUMBIA, Colbert County, Ala.—BOND OFFERING.—Sealed 
bids will be received until April 30, by E. S. Gregory, Mayor, for the pur- 
orem of a $30,000 issue of 6% semi-annual school bonds. Dated May 1 


TYRO CONDOLIDATED SCHOOL DISTRICT (P. O. Lexington), 
Davidson County, N. C.—BOND SALE POSTPONED.—The sale of the 
$20,000 issue of 5% % coupon or registered school building bonds scheduled 
for April 16—V. 128, p. 2513—has been indefinitely postponed. Dated 
April 1:1929. Due $1,000 from April 1 1932 to 1951, incl. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Belleville), Mifflin 
County, Pa.—BOND SALE.—The Union Trust Co. of New Castle pur- 
chased on March 18 an issue of $10,000 444% school building impt. bonds 
ata price of par. Bonds are dated Jan. 1 i939: coupon in denom. of $1,000 
and mature $1,000 on Jan. 1 for ten years. Interest payable J. & J 


VALLEY COUNTY SCHOOL DISTRICT NO. 24 (P. O. Oswego), 
Mont.—BOND OFFERING.—Sealed bids will be received by D. L. Martin, 
District Clerk, until 2 p. m. on May 8, for the purchase of a $12,000 issue 
- om ais school bonds. A $600 certified check must accompany 
the bid. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Sam B. Bell, County Auditor, will receive sealed bids until 10 a.m. 
May 16, for the purchase of $80,000 court house bonds to bear a coupon 
rate of 4%%. ated April 1 1929. Denominations $500. Due as fol- 
lows: $2,000, July 1 1930; $2,000, Jan. and July 1 1931 to 1943, inel.; 
$2,000, Jan. 1 1944; $4,000, July 1 1944; $4,000, Jan. and July 1 1945 
and 1946, and $4,000, Jan. 1 1947. Interest payable on January and 
July 1. A certified check, payable to the order of the Board of County 
Commissioners, for 3% of the amount of bonds bid for is required. Legality 
to be approved by Matson, Carter, Ross & McCord of Indianapolis. 


VAN WERT, Van Wert County, Ohio.—BOND OFFERING.—Stella 
Carey, City Auditor, will receive sealed bids until 12 m. May 1, for the 
purchase of $50,000 434 % water works improvement bonds. Dated May 1 
1929. Denom. $1,000. Bonds are payable in 25 years. Int. due on 
April and Oct. 1. A certified check payable to the order of the City 
Treasurer for $500 is required. 


WAKE COUNTY (P. O. Raleigh), N. C.—BOND SALE.—The three 
issues of 5% coupon bonds aggregating $642,000, offered for sale on April 15 
V. 128, p. 2336—were awarded to a syndicate composed of the Bankers 
Co. of New York, Hannahs, Ballin & Lee of New York, and Durfee & 
Marr, of Raleigh, at a price of 103.359, a basis of about 4.70%. The 
issues are divided as follows: 
$400,000 school bonds. Due from March 1 1931 to 1959, incl. : 
$200,000 school funding bonds. Due from March 1 1931 to 1959, incl. 

$42,000 road and bridge fund. bonds. Due from Mar. 1 1932 to 1959, incl. 


WALES (P. O. Wales Center), Erie County, N. Y.—BOND OFFER, 
ING.—Charles C. Reiter, Town Supervisor, will receive sealed bids until 
2p.m., April 22, for the purchase of $30,000 coupon or registered highway 
bonds—rate of interest not to exceed 5% and to be stated in a multiple 
of 4% of 1%. Dated Feb. 11929. Denom. $1,000. Due Feb. 1 as follows: 
$3,000, 1930 to 1935, inel., and $3,000, 1939 to 1942 incl. Prin. and int. 
(F. & A.) payable in gold at Bank of East Aurora, Aurora. A certified 
check, payable to the order of the town for 2% of the amount of bonds 
por © nods 4 eageered. Legality to be approved by Read, Hoyt & Washburn 
Oo ew York. 


WARD COUNTY WATER IMPROVEMENT DISTRICT NO. 3 
(P. O. Barstow), Texas.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. on May 6 by J W. Dresser, Clerk of the board, and 
opened at the office of the district, for the purchase of a $27,500 issue of 
6% drainage system bonds. Denom. $500. Dated Aug. 2 1920. Due on 
July 1 as follows: $500, 1933 to 1945; $1,000, 1946 to 1956; $1,500 on Jan. 
and July 1 from 1957 to 1960. 

WARREN COUNTY (P. O. Indianola), lowa.—BOND SALE.—The 
$200,000 issue of annual primary road bonds offered for sale on April 17— 
V. 128, p. 2157—-was awarded to Geo. M. Bechtel & Co. of Davenport, 
for a premium of $2,251, equal to 101.125. Due from 1935 to 1944 and 
optional after 5 years. 

WARREN COUNTY (P. O. Vicksburg), Miss.—BOND SALE.—The 
$20,000 issue of semi-annual agricultural high school bonds offered for sale 
on April 1—V. 128, R. 1964—-was awarded to the Merchants National 
Bank & Trust Co. of Vicksburg, as 5s, at par. 


WARWICK, Kent County, R. I.—BOND OFFERING.—Howard V. 
Allen, Town Treasurer, will receive sealed bids until 7:30 p. m. April 23 
~~ the purchase of the following issues of coupon bonds aggregating $300,- 
$250,000 444% water bonds. Dated May 1 1929. Due $5,000, May, 


1 1930 to 1979, inc. “« 
Dated Nov. 1 1928. Due $1,000, Nov. 1 




















50,000 4% water bonds. 
1929 to 1978, inc. 
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Bonds are in denoms. of $1,000. Prin. and int. payable at the Union 
Trust Co., Providence. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT e. “ Fg oe 
Westmoreland County, Pa.—BOND OFFERING.—R. Sloa 

tary Board of Directors, will receive sealed bids until 2 
the office of Charles K- Gon tina , 22 West Otterman Greens 

for the purcowe of a 000 4%% “school bonds. Dated May 15 1 
Denom. 000. e $4,000, Nov. 15 1933 to 1947 inclusive. A certi- 
fied + Sayable to “M. &. Bush. District Treasurer, for $500, is required. 
These are the bonds offered on March 19—V. 128, p. 1605. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BOND SALE. 
prtshy Lerchen & Hayes of Detroit, purchased on April 6, an issue of 
270,000 drainage bonds, bearing a coupon rate of 6%, ata ce of 100.11. 
nds mature annually on April 1, from 1931 to 1939, incl. 


WESTFIELD, Hampden County, Mass.—BOND SALES.—The $150,- 
000 4% % coupon school bonds offered on April 12—V.128, 2514—were 
awarded to Estabrook & Co., Boston at a price of 100.94 a basis of about 
4.10%. Dated Oct. 1 1928. Due $10,000, Oct, 1 1929 to 1943, incl. Other 
bidders were: 

Bidder— Rate Bid. 
PE BOs on noe osc endesssnndeanunsansebbbeebasansoubiah 
ee MG GIGE Ds nwa ow a ceesbabeusavane 
CE sn anc cen ebandnss osbuape 
Stone & Webster and Blodget, Inc 
is 2s Ee DONE. nd ee netscbonenviin nd stabinbeetbetbaewenunin y 
i Bis AP Ts hn he nen conetosssnesnentbhtbtebosnawesgdes of 
Harris, Forbes % (Distanncscasauedecennnteknbtbanmaplbwaeade 100.082 


WHARTON COUNTY ROAD DISTRICT NO. 4 (P. O. Wharton), 
Tex.—ADDITIONAL INFORMATION .—The $500, 000 issue of 54% 
coupon road bonds offered and sold on April . to the Dallas Union Trust 
Co. of Dallas, at a price of 101.67—V. 128 514—is dated April 10 
1929. Denom. $1, % 0. Due in from 1 to 360 rears without option. Int. 
pexevt on April & Oct. 10. The basis is about 5.34%. The second 

ighest bidder was Garrett & Co. of Dallas, offering a price of 101.66. 


WHITE FISH BAY (P. O. Milwaukee), Milwaukee County, Wis.— 
BONDS NOT SOLD.—The $141,000 issue of 4%% track removal bonds 
offered on Apr. 15—V. 128, p. 2514—was not sold as all the bids were 
rejected. Dated May 1 1929. Due from May 1 1930 to 1949 incl. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 59 (P. O. Colfax), 
Wash.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on May 4, by Mabel Greer, County Treasurer, for the purchase of a $70,000 
issue of coupon school bonds. Int. rate is not to exc 6%. Prin. and int. 
is payable in Colfax, Olympia or New York. A certified check for 5% 
of the bid is required. 


WICHITA, ae | County, Kan.—BOND OF FERING.—Sealed 
bids will be received until 2: 30 p. m. on April 22  & . C. Ellis, City Clerk. 

for the purchase of a $45,334. 18 ‘issue of 4 4% coupon paving bonds. 

Denom. $1,000, one bond of $45,334.18. Dated Sept. 11928. Due in from 
l1to10 years. All bids are made and will be easleas subject to the 
folowing conditions: 

First: That the said bonds are required by law to be submitted to the 
State’s School Fund Commission which commission has the option to take 
or reject the same. If taken in whole or part by said School Fund Com- 
mission the bonds so taken will not be included in this sale. Each bidder 
is required to state whether his bid covers the whole or part of said bonds 
or whether he will take such portion thereof as has not been taken by the 
State School Fund Commission. 

Second: All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita, to reject any and all of said bids. 
A certified check for 2% of the bid is required. 


WILLISTON, Williams County, N. Dak.—BOND OFFERING.— 
Sealed bids will be received by Jessie M. Hunt, City Auditor, until 
oo m.on Apr. 22 for the 7 of two issues of bonds aggregating 

0,000 as follows: $57,000 special improvement refunding bonds. Int. 
rate is not to exceed 54%, and $23,000 storm sewer bonds. Int. ‘rate is 
not to exceed 6%. 

WILLITS UNION HIGH SCHOOL DISTRICT (P. O. Ukiah), Men- 
docino County, Calif.—BONDS OFFERED.—Sealed bids were received 
— April 18 by the County Clerk, for the fopehese of an issue of $115,000 

5% semi-annual! school bonds. Due from 1934 to 1954. 


WILLOWICK, Lake County, Ohio.—BOND OFFERING .—William C. 
Dettman, Village Clerk, will receive sealed bids until 12 m. (Eastern Stand- 
ard time) May 3, for the purchase of $140,000 6% paving bonds. Dated 
April 1 1929. Denom. $1,000. Due $14,000 Oct. 1 1930 to 1939 incl. 
Interest payable on rag and Oct. . Principal and interest payable at 
the Cleveland Trust Co., Willoughby. A certified check for $4,000, pay- 
able to the order of the Village Treasurer, must accompany proposal. 


WILMINGTON, New Castle County, Del.— BOND SALE.—The $800,- 
000 4%% sinking fund bonds offered on April 15—V. 128, p. 2337—were 
awarded to a syndicate composed of Stephens & Co., Seasongood & Mayer 
and M. F. Schlater & Co., at a price of 103.05, a basis of about 4. 30%. 
Dated May 1 1929. Due as follows: $142,950, Oct. 1 1958: $226, 150, 
April and $230,650, Oct. 1 1959, and $200,250, April 11960. The Detroit 
Co. and the Old Colony Corp., jointly, bid 102.429 for the issue. Other 
bids were as follows: 





Bidder— Price Bid. 
C. W. McNear & Co., and R. W. Pressprich & Co., New York_$812,043.20 
ee Uw Tg Apne gp eiebenges 813,511.20 
Estabrook & Co., and Hannahs, Ballin & Lee, New York_____- 817,800.00 
Arthur Sinclair, Wallace & is CU BO cuebanssecenennam 18,160.00 
Stone & Webster and Blodget, Inc.. New York_.----__------ 817,280.00 
Kissel, Kinnicutt & Co., New SN Tht Ea setta ania bath weneanenn 811,656.00 
The National City Co., I i anes eth atte a oee matin ies 802,479.20 
Eldr Us Ta 817,760.00 
Harris! "herbes & Ce., New York, and Laird, Bissell & Meeds, 

Wilmin NG OE ee Bhan amin cama ameh wm ase Bee 808,172.00 
Salomon Bros. 4 OS De EEE IN EE 818,080.00 
Dewey, Bacon & Co., New York_._.__-_.-------.----..... 814,160.00 
Chase Securities Corp., and Barr Bros. & Co., Inc., New York, 

and W. H. Newbold's Son & Co., Philadelphia Se Se 4 818,152.00 
Guaranty Co. of N. Y., and Bankers Co. of N. Y_-.-......_. 817,432.00 


R. M. Schmidt & Co., and International Manhattan Co., N. Y. 818,400.00 





WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Winchester Trust Co. was awarded on April 18 a $200,000 bee A 
loan on a discount basis of 5.329 J, Loan is dated April 22 1929 and 
payable on Dec. 11 1929. The following bids were also submitted: 


Discoun 4 Discount 

Bidder— Basi Bidder— Basis. 

Varen, Gade & O60. .ncscsccs 5.33% Curtis & Sanger.........-..-- 5.42% 
Atlantic Corp.............. 5.34% |F. 8. Moseley & Co______.-- 5.42 


Salomon Bros. & Hutzler____5. 35% | First Nat. Bank, Boston --_5.433% 


WOODLAKE UNION HIGH 4 ik yet DISTRICT (P. o. YesSo) 
Tulara County, Calif.—BOND SALE.—The $25,000 issue of 5% ool 
bonds offered for sale on April Cut 128, p. 2157—was award 
Helen M. Ball, for a $10 premium, equal to 100.04, a basis of about be 99% 
Due » $2, 500 from March 19 1930 to 1939 inclusive, 44 Wi-a@e- 


be ety Sette Sandusky County, Ohio.—BOND SALE.—The fol- 
lowing issues of 6% bonds aggregating $9, 454 offered on April 15—V. Fe 
PD. ha AP — awarded to the State Savings Bank Co. of Woodville 
as sta low: 
$7,050 eg a we at par, plus a premium of $75, equal to 101.06, 
of about 5 50%: ated Jan. 15 1929. Due as follows: 
$1, "500" i 15 1929: $1 ,000, Jan. and July 15 1930; $1,500, Jan. 
15 1931; $1,000, July 15 1931, and $1,550, Jan. 15 is. 
2,404 spocal assessment improvement bonds at par, — remium of 
ual to 101. % a basis of about 5.815%. ated an. 1 1929. 
rae $240.40, Jan. 1 1931 to 1940 inclusive. 
The Woodville Savings Bank Co. of Woodville also submitted a bid. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
Faxon, Gade & Co. of Boston was awarded on April 18 a te — tem- 
eg A loan on a discount tr of 5.18% Trl a premium of $1.50. Loan 

dated April 22 1929 and is payable on Nov. 14 1929 at the ova Colony 
Corp., Boston, or at the Bankers Trust Co., New York. Legality to be 
approved by Storey, Thorndike, Palmer & Dodge of Boston. Other 

ers were: 





Bidder— Discount Basis. 
Worcester County National Bank (plus $1)__.._.._._._---------- 5.27% 
i rn Se tno wa bana eo ok cals Seek as cahcnuaak oudeits : oe 
OE SO ee ee ae ae er er 
First National Bank of Boston (plus $11)_............-.-.------- 8: 568 
eS eS SG | eee eee ee 8 41% 


se Se UL OR, Ee ee eee ess ee 


i noe ke COUNTY (P. O. Northwood), lowa.—BOND perp 

> ,000 issue of annual primary road bonds offered for sale on Apr. 17— 

128, p. 2337—was awarded to the Me 9? ey» Co. of Davenport as 
basis of about 4.79%. 


e. for a premium of $1,445, ual to 100.963, 
ay l i936 to 1944 incl. Optional after 


Dated May 1 1929. Due from 
five years. 

YORKTOWN INDEPENDENT SCHOOL DISTRICT (P. O. York- 
town), De Witt County, Tex.—BONDS REGISTERED .—A $60,000 issue 


of 5% serial school bonds was registered on April 9 by the State Saupe 


YAZOO CITY, Yazoo County, Miss.—BONDS AUTHORIZED.— 
On April 9, the mayor and the city council authorized the issuance of 
$350,000 in bonds for street paving purposes and ordered the clerk to 
advertise for public bidding according to the Jackson ‘‘News”’ of April 10, 


YPSILANTI, Washtenaw County, Mich.—BONDS VOTED.—At an 
election held on April 11, the voters authorized the issuance of $347,000 
bonds, the proceeds of which is to provide funds for the construction of a 
new high school building. The project, according to the report, received 
a favorable vote of 2 to 1. 


YUKON, Canadian County, Okla.—BOND OFFERING.—Sealed 
bids will be received by J. C. Barnhill, Town Clerk, until 7.30 p. m. on 
oar. 26, for the purchase of two issues of bonds aggregating $22,500 as 
OLLOWS: 
=. 000 sanitary sewer bonds. Due $1,000 from May 1 1932 to 1951 incl. 

2,500 fire equipment bonds. Due $500 from May 1 1932 to 1936 incl. 

Int. rate is not to exceed 6% Dated May 1 1929. A certified check 

for 2% par of the bonds is required. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND OFFERING.—Sealed 
bids will ae received by Clara A. Smith, Clerk of the Board of Supervisors, 
until 10 a. on May 11, for the purchase of two issues of 5% bonds ag; 
gating 3400. 000 as follows: $375,000 a gl and $25,000 aviation f ld 
bonds. A certified check for 5% is requ 


CANADA, its Provinces and Municipalities. 


BROMPTONVILLE, Que.—BONDS NOT SOLD.—A $35,000 issue of 
the Town ef Bromptonville bonds and a $35,000 issue of the Municipality 
of Bromptonville bonds, both of which were offered on March 30, have 
not been sold. Bonds were to bear a coupon rate of 5%. 


CARLETON COUNTY, Ont.—BOND SALE.—The April 12 number 
of the ‘‘Monetary Times’’ "of Toronto, credits the award of $127,250 5% 
bonds to C. H. Burgess & Co. of Toronto, at a price of 96.63, a basis of 
about 5.14% Award consists of 5, 10 and 15-instalment pally Hoey 


DALHOUSIE, N. B.—BOND ISSUE AUTHORIZED.—The town has 
received permission from the Provincial government to issue $325, 000 local 
improvement bonds, according to the April 12 issue of the ‘‘Monetary 
Times’’ of Toronto. 


SARNIA, Ont.—BIDS REJECTED.—W. W. Simpson, City Treasurer, 
reports that all bids received on March 25, for the purchase of an issue of 
$203,650 school bonds, bearing a coupon rate of 5% were rejected. 


SASKATOON SCHOOL DISTRICT NO. 13, Sask. Hac (> Sa SALE.— 
The $125,000 5% school bonds offered on April 15—V. 128, p. 1965— 
were awarded to Wood, Gundy & Co. of a at a price ‘of 92.70, a 
basis of about 5.50%. Bonds are dated May 1 1929 and mature in 30 
years. Bonds are payable in Canada. 


VANCOUVER, B. C.—BID.—Wood, Gundy & Co. of Toronto, sub- 
mitted the only other bid of 88.54 on March 28, for the $300,000 issue 0 
444% bonds awarded to the Ro ot Financial Corp. of Vancouver, ata 
price of 90.452, a basis of about 4.99%.—V. 128, p. 2514. 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS AND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


60,Beaver Street 6 East 53rd Street 
132 West 3ist Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & a Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New "York. inc. 
Chi Board of Trade 
wi oe Grain Exchange 
New Orleans Cotton ae 
New York Cocoa Exchange, Inc. 
Natienal Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 

Associate Members 
teverees Cotton Association 
New York Curb Market 









Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YOR = 








Auctioneers 


PPOPOIOIOP_PIIPIPL__IILI_LI IL III III IILILILI LIL LL LDS 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


F.B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 
Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly ,partners of 
Stephen M. Weld & Co. 


Chicago 


Philadelphia 
Washington 


Providence 


W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Ezchange 
Bowling Green 0480 
60 Beaver St., New York 




















James Talcott 
Inc. 


Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave, 
Cor. 34th St. 








FINANCE ACCOUNTS OF 


General Offices, 


L. F. DOMMERICH & CO. 


MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


271 Madison Avenue 
NEW YORK 
Established Over 85 Years 














With 5 years’ 
experience in the financial 
and banking field seeks a 
new connection. Knowledge 
of German and French. A 
hard worker with excep- 
tional references. Age 29. 
Address Box CE-1, Finan- 
cial Chronicle, 90 Pine St., 
New York. 














Classified Mepartment | Financial 
ASSISTANT Besides— 
ag pg gee al the enormous financial, 


the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 

















—_ 











Street address. 
Officers or Partners. 
Department Heads. 





resident manager. 


Correspondents. 7 
Private wire connections. 


126 Front Street, near Wall 





Exchange Salesrooms 
Vesey Street 





Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 


Published semi-annually 


An 850 Page Book containing over 10,000 listings arranged al- 
phabetically and geographically with full details as: 


Branches maintained with street address and name of 
Character of business and class of securities handled. 
Stock Exchange memberships held. 


Local & Long Distance Telephone Numbers. 
1929 Edition Now Ready—Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 


Telephone—John 4857 


Mew York Oity 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 





Members 





48 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 

Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


—— and Sold for Cash or 
on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris 
Philadelphia New Haven 
Rochester Taylor 
San Antonio Temple 

y Toledo 

Tulsa 

Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invited 











Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 
Mo. 


Kansas Cit 
Borton, Mass Louisville, Ky. 
Bu.falo, N. Y Minneapolis, Minn 


Cleveland, Ohio Philadelphia, Pa. 


Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Read , Pa. 
Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Indianapolis, Ind. Tulsa, Okla. 


Wichita, Kansas 


Joplin, oO. 














Harris, WintHROoP& C2 


| Members 
New York Stock Exchange 


Investment 


Securities 


11 WallStreet 578 Madison Ave. 
(at 57th Street) 
New York 


The Rookery Chicago 


























Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American and Foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “Amich’ 


6 Nassau St. 105 S. LaSalle St. 


NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 
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Hoactanp, ALLuM & (0. 

Established 1909— Incorporated 
Investment Securities 





NEW YORK CHICAGO 





































BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS Ano AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











Four Investment Companies 
receive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 














Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 
115 Broadway, New York 


Cincinnati Dayton 




















Hayden, Van Atter 
and Company 
Investment Bonds 

Detroit Grand Rapids 








OTIS ¢ 





CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 








CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Akron Canton 
Massillon Colorado Springs 
Louisville Kansas City 





Mempers New York Stoek Exchange 


penetnestnanen 
EAD 




















G. H. Walker & Co. 


1 MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. idee Securities 


Broadway & Locust 
ST. LOUIS, MO. 





























PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 
Chicago : 208 South La Salle St. 


Cleveland Akron New Haven 
Hartford Albany Philadelphia 


Newark NewBritain Reading 
Detroit 
"MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Cleveland Stock Exchange 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & C@, INC. 





o 














1185 W.'Adams St. 43 Cedar St. 
® CHICAGO NEW YORE 


DYER, HUDSON & CO. 


Successors to CO. I. Hudson & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2581 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 


BONDS 


A.C. ALLYN ano COMPANY 









































INC, 
67 West Monroe St.. Chicago 
New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 
Emery, Peck & Rockwood | 


Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MINNEAPOLIS 


i} 
MILWAUKEE 























Central Union Trust Co. 
Old and New Stock. 


SEASONGOOD, HAAS & MACDONALD 





Members New York Stock Exchange 
60 Broadway 


New Yor 





